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Item 5.02     Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangement of Certain
Officers.

Appointment of Chief Financial Officer

On May 13, 2021, Exicure, Inc. (the “Company”) announced the appointment of Brian Bock as the Company’s Chief Financial Officer, effective May 13, 2021
(the “Effective Date”).

Prior to joining the Company, Mr. Bock, 45, served as a Managing Director of Healthcare Investment Banking at Lincoln International LLC from January 2018 to
May 2021. Prior to that, Mr. Bock was a member of the Healthcare Investment Banking team at JMP Securities LLC from May 2005 through January 2018, most
recently serving as a Managing Director. He was also a member of the Healthcare Investment Banking team at RBC Capital Markets, LLC from August 2002 to
May 2005. Mr. Bock earned his B.S. in Finance from Northern Arizona University.

There is no family relationship between Mr. Bock and any of the Company’s other executive officers or directors.
    

Employment Agreement and Other Compensatory Arrangements

In connection with Mr. Bock’s appointment, the Company and Mr. Bock entered into an employment agreement (the “Employment Agreement”) dated April 16,
2021 and effective as of the Effective Date. The Employment Agreement does not provide for a specified term of employment and Mr. Bock’s employment is on
an at-will basis. Mr. Bock will receive an initial annual base salary of $405,000 and is eligible to earn an annual cash incentive bonus, which is initially set at a
target aggregate bonus amount of 40% of Mr. Bock’s base salary, upon achievement of certain individual and/or Company performance goals set by the
Compensation Committee (the “Compensation Committee”) of the Board. Mr. Bock is also eligible to receive a sign-on bonus of $120,000 payable in two
tranches, each equal to 50% of the sign-on bonus. The first tranche of the sign-on bonus is payable by the end of December 2021 and the second tranche of the
sign-on bonus is payable by the end of December 2022. Each tranche will vest over 12-months and is subject to a one-year quarterly graded claw back in the event
that Mr. Bock terminates his employment voluntarily or is terminated by the Company for cause (as defined in the Employment Agreement). Mr. Bock is also
eligible to participate in the Company’s employee benefit, welfare and other plans, as may be maintained by the Company from time to time, on a basis no less
favorable than those provided to other similarly-situated executives of the Company. Mr. Bock is also subject to certain customary confidentiality, non-solicitation
and non-competition provisions.

Further, as a material inducement to Mr. Bock’s acceptance of employment with the Company, the Compensation Committee approved the grant to Mr. Bock of a
nonstatutory stock option to purchase up to 600,000 shares of the Company’s common stock, with a per share exercise price equal to $1.54, the closing price of the
Company’s common stock on the Nasdaq Stock Market LLC on May 13, 2021, the grant date. The option has a ten-year term and is subject to the terms and
conditions of the stock option agreement pursuant to which the option is granted. The grant vests over four years, with 25% of the shares subject to the option
vesting on the first anniversary of Mr. Bock’s employment start date, and the remainder vesting in a series of thirty-six successive equal monthly installments over
the following three years, subject to Mr. Bock’s continued service to the Company through such applicable vesting dates. The grant is being made pursuant to a
stand-alone nonstatutory stock option agreement (the “Inducement Award Agreement”) outside of the Company’s 2017 Equity Incentive Plan as a material
inducement to Mr. Bock’s acceptance of employment with the Company in accordance with Nasdaq Listing Rule 5635(c)(4) and is subject to the terms and
conditions of the Inducement Award Agreement.

The foregoing descriptions of the Employment Agreement and the Inducement Award Agreement are not complete and are qualified in their entireties by reference
to the full texts of the Employment Agreement and the Inducement Award Agreement, copies of which are filed herewith as Exhibit 10.1 and Exhibit 10.2,
respectively, and are incorporated by reference herein.



Item 7.01 Regulation FD Disclosure.

On May 13, 2021, the Company issued a press release announcing the appointment of Mr. Bock as the Company’s Chief Financial Officer.

A copy of this press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K. The information contained in this Item 7.01, including Exhibit 99.1, is
being “furnished” and shall  not  be deemed filed  for  purposes  of  Section 18 of  the Securities  and Exchange Act  of  1934,  as  amended (the “Exchange Act”) or
otherwise subject to the liability of that section or Sections 11 and 12 (a)(2) of the Securities Act of 1933, as amended. The information in this Item 7.01, including
Exhibit  99.1,  shall  not  be incorporated  by reference  into any registration  statement  or  other  document  pursuant  to  the Securities  Act  or  into any filing or  other
document pursuant to the Exchange Act, except as otherwise expressly stated in such filing.

Item 9.01    Financial Statements and Exhibits.

Exhibit 
No. Description

10.1 Employment Agreement between the Company and Brian Bock, dated April 16, 2021.
10.2 Inducement Award Agreement between the Company and Brian Bock, dated May 13, 2021.
99.1 Press release dated May 13, 2021.



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 hereunto duly authorized.

Date: May 13, 2021 EXICURE, INC.

By: /s/ David A. Giljohann
David A. Giljohann, Ph.D.
Chief Executive Officer



Exhibit 10.1

EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (the “Agreement”) between EXICURE, INC., a Delaware corporation (the “Company”),
and BRIAN BOCK (the “Executive”) (each of the Executive and the Company, a “Party,” and collectively, the “Parties”), is entered
into as of April 16, 2021.

WHEREAS, the Company desires to employ the Executive as its Chief Financial Officer and the Executive desires to accept
such employment and to perform duties to the Company on the terms and conditions hereinafter set forth in this Agreement; and

NOW, THEREFORE, in consideration of the mutual covenants contained herein and other valid consideration, the sufficiency
of which is acknowledged, the Parties hereto agree as follows:

1. EMPLOYMENT. Executive’s employment under this Agreement shall commence on a start date to be mutually agreed
by the Company and the Executive (the “Effective Date”) and shall continue until the termination of Executive’s at-will employment
under this Agreement. Your employment is contingent upon clearance of a background check. The Company will forward you the
appropriate documents, and such documents shall be required to be submitted to the Company by no later than one week prior to the
Effective Date. The period from the Effective Date until the termination of Executive’s at-will employment under this Agreement is
referred to as the “Employment Period.”

2. POSITION AND DUTIES.  Subject  to  the  terms and conditions  of  this  Agreement,  Executive  shall  serve  as  the  Chief
Financial Officer of the Company and shall have the duties, responsibilities and authority of an executive serving in such position,
and such other duties as may be assigned and/or prescribed from time to time by the Company’s Chief Executive Officer and/or the
Company’s  Board  of  Directors.  The  Executive  shall  report  to  the  Chief  Executive  Officer.  The  Executive  shall  be  permitted  to
perform his position and duties predominantly from his home in San Anselmo, California, although his assigned work office shall be
Chicago, Illinois, and he will be expected to engage in business travel from time to time, as agreed upon with the Chief Executive
Officer.  Executive  shall  devote  Executive’s  full  business  time  and  efforts  to  the  business  and  affairs  of  the  Company  and  its
subsidiaries. Executive shall not become a director of any for-profit entity without first receiving the written approval of the Board.

3. AT-WILL EMPLOYMENT.  Subject  to  Section  5  below,  the  parties  agree  that  Executive's  employment  with  the
Company will  be “at-will”  employment  and may be terminated at  any time with  or  without  cause or  notice,  for  any reason or  no
reason. Executive understands and agrees that neither Executive’s job performance nor promotions, commendations, bonuses or the
like from the Company give rise to or in any way serve as the basis for modification, amendment, or extension, by implication or
otherwise, of Executive’s employment with the Company.
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4. COMPENSATION AND BENEFITS.

(a) Base Salary. As compensation for Executive’s performance of Executive’s duties hereunder, Executive shall
receive  a  base  salary  at  the  rate  of  four  hundred  and  five  thousand  ($405,000)  per  year  (the  “Base  Salary”),  subject  to  standard
payroll  deductions  and  withholdings  and  payable  in  accordance  with  the  Company’s  regular  payroll  schedule.  Executive’s  Base
Salary shall be reviewed by the Board for possible adjustment annually. The Base Salary shall be reviewed for adjustments by the
Compensation Committee of the Board (the “Compensation Committee”) in good faith,  based upon Executive’s  performance and
the Company’s pay philosophy, not less often than annually, provided, that Executive’s Base Salary may only be decreased as part
of  an  across-the-board  reduction in  base  salaries  of  all  Company executive  officers,  with  the  percentage  reduction in  Executive’s
Base  Salary  being  not  greater  than  the  percentage  reduction  applicable  to  other  executive  officers.  The  term “Base Salary” shall
refer to the Base Salary as may be in effect from time to time.

(b) Annual  Incentive Compensation.  Executive  will  participate  in  the  annual  cash  bonus  program maintained
for executive officers of the Company (the “Annual Incentive Program”). Executive’s minimum target annual bonus shall be equal
to at least 40% of Base Salary for each year during the Employment Period in which Executive participates in the Annual Incentive
Program (the “Target Bonus”).  The  actual  amount  of  the  annual  bonus  earned  by  and  payable  to  Executive  in  any  year  shall  be
determined  upon  the  satisfaction  of  goals  and  objectives  established  by  the  Compensation  Committee  and  communicated  to
Executive , and shall be subject to such other terms and conditions of the Annual Incentive Program as in effect from time to time.
Each  bonus  paid  under  the  Annual  Incentive  Program  shall  be  paid  to  Executive  no  later  than  March  15th  of  the  calendar  year
following the calendar year in which the bonus is earned.

(c) Sign  On  Bonus.  Executive  will  be  eligible  to  receive  a  bonus  of  one  hundred  twenty  thousand  dollars
($120,000) (the “Sign On Bonus”). The first tranche of bonus compensation equal to 50% is payable by the end of December 2021;
and second tranche of bonus compensation equal to 50% is payable by the end of December 2022. Each payment of $60,000 will
vest  over  12-months  and  is  subject  to  a  one-year  quarterly  graded  claw  back  in  the  event  that  executive  terminates  employment
voluntarily or in the event executive is terminated by Company for cause. Such repayment will be paid by executive within 30 days
following  such  termination.  If  the  Company  terminates  the  Employee  without  Cause,  the  Employee  terminates  the  Employee’s
employment for Good Reason, or the Employee dies or becomes disabled, the Sign On Bonus will vest, notwithstanding the above.

(d) Equity.  Subject  to  formal  approval  by  the  Board  or  by  the  Compensation  Committee  of  the  Board,  the
Company  shall  grant  Executive  an  option  (the  “Option”)  to  purchase  600,000  shares  of  the  Company’s  common  stock,  with  an
exercise  price  equal  to  the  fair  market  value  of  a  share  of  common  stock  as  determined  by  the  Board  or  the  Compensation
Committee on the date of grant. The Option shall be granted outside of, but subject to the terms and conditions of, the Company’s
2017  Equity  Incentive  Plan  (the  “Plan”)  and  the  terms  and  conditions  of  an  individual  stock  option  agreement  (the  “Award
Agreement”) to be provided to
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the  Executive.  The  Option  will  vest  subject  to  the  terms  and  conditions  of  the  Plan  and  the  Award  Agreement,  with  25% of  the
shares subject to the Option vesting upon the first anniversary of the Effective Date and the remaining 75% of the shares subject to
the Option vesting over the subsequent three-year period in substantially equal monthly installments at a rate of 1/48th of the total
shares  subject  to  the  Option  each  month  thereafter,  subject  to  Executive’s  continuous  service  as  of  each  such  vesting  date.  The
Company intends for  the Option to be a material  inducement  to Executive’s  employment  by the Company within the meaning of
Listing Rule 5635(c)(4) of The Nasdaq Stock Market LLC.

(e) Other Benefits.

(i) Savings  and  Retirement  Plans.  Except  as  otherwise  limited  by  applicable  law,  Executive  shall  be
entitled to participate in all qualified and non-qualified savings and retirement plans applicable generally to other senior executive
officers of the Company, in accordance with the terms of the plans, as may be amended from time to time.

(ii) Welfare  Benefit  Plans.  Except  as  otherwise  limited  by  applicable  law,  Executive  and/or  Executive’s
eligible dependents shall be eligible to participate in and shall receive all benefits under the Company’s welfare benefit plans and
programs applicable generally to other senior executive officers of the Company, in accordance with the terms of the plans, as may
be amended from time to time.

(iii) Perquisites.  Except  as  otherwise  limited  by  applicable  law,  Executive  shall  be  entitled  to  such
perquisites  as  may  be  available  generally  from  time  to  time  to  other  senior  executive  officers  of  the  Company,  but  at  levels
commensurate with executive’s position as Chief Financial Officer.

(iv) Indemnification:  Executive  shall  be  entitled  to  indemnification  to  the  maximum extent  permitted  by
applicable law and the Company’s Bylaws with terms no less favorable than provided to any other Company executive officer or
director.   At  all  times  during  your  employment,  the  Company  shall  maintain  in  effect  a  directors  and officers  liability  insurance
policy with the Executive as a covered officer.

(v) Business  Expenses.  Subject  to  Section  15,  Executive  shall  be  reimbursed  for  reasonable  travel  and
other  expenses  incurred  in  the  performance  of  Executive’s  duties  on  behalf  of  the  Company  in  a  manner  consistent  with  the
Company’s policies regarding such reimbursements, as may be in effect from time to time.

(vi) Relocation  benefits.  Should  the  Executive  choose  to  relocate  to  the  Chicago area,  the  Company will
pay the Executive and additional  payment of $35,000 to cover costs associated with relocation.  Additional  support  for relocation
related expenses beyond this amount will be evaluated, as necessary. This payment and any additional payment is subject to a two-
year quarterly graded claw back, in the event that Executive terminates employment voluntarily or if the Executive is terminated by
Company for Cause within two years of Effective Date. Such repayment is to be paid within 30 days following such termination.
The Company will also pay pre-approved expenses for up to two house hunting

3



trips  for  the  Executive  and  his  family  to  Chicago  and  up  to  six  weeks  temporary  housing  in  Chicago,  if  necessary. Should
temporary  housing  not  be  needed  for  this  length  of  time,  equivalent  costs  may  be  applied  to  other  relocation  expenses,  should
expenses exceed $35,000.

5. TERMINATION OF EMPLOYMENT.

(a) Executive’s employment under this Agreement shall  terminate upon the earliest  to occur of:  (i)  Termination
due  to  Disability  (as  defined  below);  (ii)  termination  of  Executive’s  employment  by  the  Company  for  any  reason  other  than
Termination due to Disability; (iii) Executive’s death; or (iv) termination of Executive’s employment by Executive for any reason.
Upon the  termination  of  Executive’s  employment  with  the  Company for  any reason,  Executive  shall  be  deemed to  have resigned
from all  positions  with  the  Company  or  any  of  its  affiliates  held  by  Executive  as  of  the  date  immediately  preceding  Executive’s
termination of employment.

(b) If Executive’s employment ends for any reason, except as otherwise contemplated in this Section 5, Executive
shall cease to have any rights to salary, bonus (if any) or other benefits, other than (i) the earned but unpaid portion of Executive’s
Base  Salary  through  the  date  of  termination  or  resignation,  (ii)  any  annual,  long-term,  or  other  incentive  award  that  relates  to  a
completed fiscal year or performance period, as applicable, and is payable (but not yet paid) on or before the date of termination or
resignation,  which  shall  be  paid  in  accordance  with  the  terms  of  such  award,  (iii)  a  lump-sum payment  in  respect  of  accrued  but
unused vacation days at the Executive’s per-business-day Base Salary rate, (iv) any unpaid expense or other reimbursements due to
Executive,  and  (v)  any  other  amounts  or  benefits  required  to  be  paid  or  provided  by  law  or  under  any  plan,  program,  policy  or
practice  of  the  Company,  provided  that  Executive  shall  not  be  entitled  to  any  payment  or  benefit  under  any  severance  plan
maintained by the Company.

(c) Termination without Cause or for Good Reason. If Executive's employment hereunder shall be terminated
by  the  Company  without  Cause,  or  by  Executive  for  Good  Reason,  then  in  addition  to  the  payments  and  benefits  described
in  Section  5(b)  and  subject  to  Executive's  execution  and  non-revocation  of  the  release  contemplated  in  Section  5(f)  of  this
Agreement and Executive's continuing compliance with the Confidentiality and Work Product Assignment Agreement (as defined
below):

(i) the Company shall pay Executive continuation of six (6) months of Executive's annual Base Salary, as in effective
immediately  prior  to  Executive's  termination  of  employment  hereunder,  payable  during  the  6-month  period  following
Executive's termination of employment in the form of salary continuation in accordance with the Company's normal payroll
practices;

(ii) the Company shall pay Executive an annual cash bonus for the year of termination, payable at the same time as
annual cash bonuses are paid to senior management, based on actual achievement of performance targets (as if Executive had
remained employed through the end of the applicable performance period), subject,
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however, to proration based on the number of days in the applicable performance period that had elapsed prior to the date of
termination; and

(iii) if the Executive timely elects to receive continued coverage under the Company's group health care plan pursuant
to  the  Consolidated  Omnibus  Budget  Reconciliation  Act  of  1985,  as  amended  ("COBRA"),  the  Company  shall  pay  the
employer portion of applicable COBRA premium payments for the Executive's and, as applicable, Executive's dependents',
continued  health  coverage  under  such  plan  (as  in  effect  or  amended  from time  to  time)  (the  "COBRA Subsidy") until  the
earlier  of:  (1)  twelve  (12)  months  following  the  Executive's  termination  of  employment,  or  (2)  the  date  upon  which  the
Executive obtains or becomes eligible for other health care coverage from a new employer or otherwise (such period referred
to as the "COBRA Subsidy Period"). The Executive shall promptly inform the Company in writing when Executive obtains
or becomes eligible for any such other health care coverage. The Executive shall be responsible for paying a share of such
COBRA premiums during the COBRA Subsidy Period at active employee rates as in effect from time to time, and shall be
responsible for the full unsubsidized costs of such COBRA coverage thereafter.

(d) Termination without Cause or for Good Reason in Connection with a Change in Control. If Executive’s
employment hereunder shall be terminated by the Company without Cause, or by Executive for Good Reason, in either case within
12 months  following a  Change in  Control  then,  in  addition  to  the  payments  and benefits  described in Section 5(b) and subject to
Executive’s execution and non-revocation of the release contemplated in Section 5(f) of this Agreement and Executive’s continuing
compliance with the Company's Confidential Information Agreement (as defined below):

(i) The  Company  shall  pay  Executive  continuation  of  fifteen  (15)  months  (“Benefit  Period”)  of  Executive’s
annual Base Salary, as in effect immediately prior to Executive’s termination of employment hereunder, payable during the
15-month period following Executive’s termination of employment in the form of salary continuation in accordance with the
Company’s normal payroll practices.

(ii) The Company shall pay Executive an annual cash bonus equal to Executive’s annual Target Bonus as set forth
in  Section  3(b)  for  the  year  in  which  the  termination  of  employment  occurs,  payable  by  the  later  of  (A)  the  same date  as
annual cash bonuses are paid to senior management for the calendar year in which Executive’s termination occurs; or (B) 30
days after the effective date of the release contemplated in Section 5(f);

(iii) All equity awards,  to the extent  outstanding as of immediately prior to such termination,  will  be (or will  be
deemed to have been) fully vested and exercisable as of immediately prior to the latter of: (1) the date of termination and (2)
the date of the Change in Control;

(iv) If  the  Executive  timely  elects  to  receive  continued  coverage  under  the  Company’s  group  health  care  plan
pursuant to the Consolidated Omnibus Budget
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Reconciliation Act of 1985,  as amended (“COBRA”),  the  Company shall  pay the  employer  portion  of  applicable  COBRA
premium payments  for  the  Executive’s  and,  as  applicable,  Executive’s  dependents’,  continued  health  coverage  under  such
plan  (as  in  effect  or  amended  from  time  to  time)  (the  “COBRA  Subsidy”)  until  the  earlier  of:  (1)  twelve  (12)  months
following the Executive’s termination of employment, or (2) the date upon which the Executive obtains or becomes eligible
for other health care coverage from a new employer or otherwise (such period referred to as the “COBRA Subsidy Period”).
The Executive shall promptly inform the Company in writing when Executive obtains or becomes eligible for any such other
health care coverage. The Executive shall be responsible for paying a share of such COBRA premiums during the COBRA
Subsidy Period at active employee rates as in effect from time to time, and shall be responsible for the full unsubsidized costs
of such COBRA coverage thereafter.

(e) Section 280G. Notwithstanding anything to the contrary in this Agreement, Executive expressly agrees that if
the  payments  and  benefits  provided  for  in  this  Agreement  or  any  other  payments  and  benefits  which  Executive  has  the  right  to
receive from the Company and its affiliates (collectively, the “Payments”), would constitute a “parachute payment” (as defined in
Section 280G(b)(2) of the Code), then the Payments shall be either (a) reduced (but not below zero) so that the present value of the
Payments will be one dollar ($1.00) less than three times Executive’s “base amount” (as defined in Section 280G(b)(3) of the Code)
and so that no portion of the Payments received by Executive shall be subject to the excise tax imposed by Section 4999 of the Code
or  (b)  paid  in  full,  whichever  produces  the  better  net  after-tax  position  to  Executive.  The  reduction  of  Payments,  if  any,  shall  be
made by reducing first  any Payments that are exempt from Section 409A of the Code and then reducing any Payments subject  to
Section 409A of the Code in the reverse order in which such Payments would be paid or provided (beginning with such payment or
benefit that would be made last in time and continuing, to the extent necessary, through to such payment or benefit that would be
made  first  in  time).  The  determination  as  to  whether  any  such  reduction  in  the  Payments  is  necessary  shall  be  made  by  the
Compensation Committee in good faith. If a reduced Payment is made or provided and, through error or otherwise,  that Payment,
when aggregated with other payments and benefits from Company (or its affiliates) used in determining if a “parachute payment”
exists, exceeds one dollar ($1.00) less than three times Executive’s base amount, then Executive shall immediately repay such excess
to the Company.

(f) Release.  Executive’s  execution  of  a  complete  and  general  release  of  any  and  all  of  Executive’s  potential
claims (other than for benefits and payments described in this Agreement or any other vested benefits with the Company and/or its
affiliates) against the Company, any of its affiliated companies, and their respective successors and any officers, employees, agents,
directors, attorneys, insurers, underwriters, and assigns of the Company or its affiliates and/or successors, is an express condition of
Executive’s right to receive the payments and benefits set forth in Section 5(c). Executive shall be required to execute within 45 days
after  Executive’s  termination  of  employment  a  general  waiver  and  release  agreement  in  a  form  reasonably  satisfactory  to  the
Company, that will contain no greater post-employment restrictions than those set forth herein and in the Confidential Information
Agreement, and will
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not waive require the Executive to waive any indemnification, advancement and liability insurance protection rights.

(g) Certain Definitions.

“Cause” shall mean the occurrence of any one of the following:

(i) gross negligence or willful misconduct in the performance of, or Executive’s abuse of alcohol or drugs
rendering Executive unable to perform the material duties and services required for Executive’s position with the Company;

(ii) Executive’s conviction or plea of nolo contendere for any crime involving moral turpitude or a felony;

(iii) Executive’s  commission  of  an  act  of  deceit  or  fraud  intended  to  result  in  personal  and  unauthorized
enrichment of Executive at the expense of the Company or any of its affiliates; or

(iv) Executive’s material violation of the written policies of the Company or any of its affiliates (including
ethics and compliance policies, as in effect from time to time), Executive’s material breach of a material obligation of Executive to
the  Company  pursuant  to  Executive’s  duties  and  obligations  under  the  Company’s  Bylaws,  or  Executive’s  material  breach  of  a
material obligation of Executive to the Company or any of its affiliates pursuant to this Agreement or any award or other agreement
between Executive and the Company or any of its affiliates.

“Change in Control” shall be deemed to have occurred upon the occurrence of any of the following events:

(i) The acquisition, other than from the Company, by any individual, entity or group (within the meaning
of Section 13(d)(3) or 14(d)(2) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) of beneficial ownership
(within the meaning of Rule 13d-3 promulgated under the Exchange Act) of 50% or more of either the then outstanding shares of
the Company or the combined voting power of the then outstanding voting securities of the Company entitled to vote generally in
the  election  of  directors,  but  excluding,  for  this  purpose,  any such acquisition  by the  Company or  any of  its  subsidiaries,  or  any
employee benefit plan (or related trust) of the Company or its subsidiaries, or any corporation with respect to which, following such
acquisition, more than 50% of, respectively, the then outstanding shares of such corporation and the combined voting power of the
then outstanding voting securities of such corporation entitled to vote generally in the election of all or substantially all directors is
then  beneficially  owned,  directly  or  indirectly,  by  the  individuals  and  entities  who  were  the  beneficial  owners,  respectively,  of
shares  and  voting  securities  of  the  Company  immediately  prior  to  such  acquisition  in  substantially  the  same  proportion  as  their
ownership, immediately prior to such acquisition, of the then outstanding shares of the Company or the combined voting power of
the then outstanding voting securities of the Company entitled to vote generally in the election of directors, as the case may be;
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(ii) The consummation of  a  reorganization,  merger  or  consolidation  of  the  Company,  in  each case,  with
respect  to  which  all  or  substantially  all  of  the  individuals  and  entities  who  were  the  respective  beneficial  owners  of  shares  and
voting  securities  of  the  Company  immediately  prior  to  such  reorganization,  merger  or  consolidation  do  not,  following  such
reorganization,  merger  or  consolidation,  beneficially  own,  directly  or  indirectly,  more  than  50%  of,  respectively,  the  then
outstanding shares and the combined voting power of the then outstanding voting securities entitled to vote generally in the election
of directors, as the case may be, of the corporation resulting from such reorganization, merger or consolidation;

(iii) During  any  twenty-four  (24)  month  period,  individuals  who,  as  of  the  beginning  of  such  period,
constitute the Board (the “Incumbent Directors”) cease for any reason to constitute at least a majority of the Board, provided that
any person becoming a director subsequent to the beginning of such period whose election or nomination for election was approved
by a vote of at least a majority of the Incumbent Directors then on the Board (either by a specific vote or by approval of the proxy
statement of the Company in which such person is named as a nominee for director, without written objection to such nomination)
shall be an Incumbent Director; provided, however, that no individual initially elected or nominated as a director of the Company as
a result of an actual or threatened election contest with respect to directors or as a result of any other actual or threatened solicitation
of proxies by or on behalf of any person other than the Board shall be deemed to be an Incumbent Director; or

(iv) a  complete  liquidation  or  dissolution  of  the  Company  or  of  the  sale  or  other  disposition  of  all  or
substantially all of the assets of the Company.

In  no  event  shall  a  Change  in  Control  include  any  bona  fide  primary  or  secondary  public  offering  of  the
Company.

“Good Reason” shall mean the existence of any of the following:

(i) a  material  diminution  in  Executive’s  authority,  duties,  or  responsibilities  from  those  applicable  to
Executive as of the Effective Date;

(ii) a material diminution in Executive’s annual Base Salary, except to the extent contemplated by Section
3(b) of this Agreement;

(iii) a  relocation  of  Executive’s  principal  place  of  employment  by  more  than  50  miles  from the  location
where Executive was assigned to work immediately prior to such relocation, which for purposes of this Agreement shall mean the
Company  requiring  Executive  to  be  permanently  based  in  a  location  that  is  more  than  50  miles  from either  (A)  the  Executive’s
assigned Company office  if  such office  is  assigned,  or  (B)  if  Executive  is  assigned to work remotely,  from the approved remote
work location; or

(iv) a material breach by the Company of any provision of this Agreement.
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Notwithstanding  the  foregoing  or  any  other  provision  in  this  Agreement  to  the  contrary,  any  assertion  by  Executive  of  a  Good
Reason termination shall not be effective unless all of the following conditions are satisfied:

(i) the  conditions  described  in  the  preceding  sentence  giving  rise  to  Executive’s  termination  of
employment must have arisen without Executive’s written consent;

(ii) Executive  must  provide  written  notice  to  the  Company  of  such  condition  and  Executive’s  intent  to
terminate employment within 90 days after the initial existence of the condition;

(iii) the condition specified in such notice must remain uncorrected for 30 days after receipt of such notice
by the Company; and

(iv) the date of Executive’s termination of employment must occur within 90 days after the notice provided
by Executive pursuant to clause (ii).

“Termination  due  to  Disability”  shall  mean  Executive’s  termination  of  employment  as  a  result  of  Executive  becoming
incapacitated  for  a  period  of  at  least  180  days  by  accident,  sickness  or  other  circumstance  that  renders  Executive  mentally  or
physically incapable of performing the material duties as Chief Financial Officer.

6. CONFIDENTIAL INFORMATION  AND INVENTIONS ASSIGNMENT OBLIGATIONS. As  a  condition  of  employment,
Executive agrees to execute and abide by an Employee Confidential Information, Inventions, Non-Solicitation and Non-Competition
Agreement attached as Exhibit A (“Confidential Information Agreement”), which may be amended by the parties from time to time
without regard to this Agreement. The Confidential Information Agreement contains provisions that are intended by the parties to
survive and do survive termination of this Agreement

7. SURVIVAL. Sections 6, 8, 9, 10 and 15 hereof shall survive and continue in full force and effect in accordance with
their respective terms, notwithstanding any termination of the Employment Period.

8. NOTICES. Any notice provided for in this Agreement shall be in writing and shall be delivered (i) personally, (ii) by
certified mail, postage prepaid, (iii) by Federal Express or other reputable courier service regularly providing evidence of delivery
(with charges paid by the party sending the notice), or (iv) by facsimile or a PDF or similar attachment to an email. Any such notice
to a party shall be addressed at the address set forth below (subject to the right of a party to designate a different address for itself by
notice similarly given):
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If to the Company:

Exicure, Inc.
Attention: Chief Executive Officer
2430 N. Halsted St.
Chicago, Illinois 60614
Email: davidg@exicuretx.com

If to Executive:

Brian Bock
At the most recent address on file with the Company.

With a copy to the Executive’s Attorney:

David I. Greenberger, Esq.
Bailey Duquette P.C.
104 Charlton Street, Suite 1W
New York, NY 10014
Email: david@baileyduquette.com

9. ENTIRE AGREEMENT.  This  Agreement,  including  the  Confidential  Information  Agreement,  constitutes  the  entire
agreement and understanding between the parties with respect to the subject matter hereof and supersedes and preempts any prior
understandings, agreements or representations by or between the parties, written or oral, which may have related in any manner to
the subject matter hereof.

10. NO CONFLICT.  Executive  represents  and  warrants  that  Executive  is  not  bound  by  any  employment  contract,
restrictive  covenant,  or  other  restriction  preventing  Executive  from carrying  out  Executive’s  responsibilities  for  the  Company,  or
which is in any way inconsistent with the terms of this Agreement. Executive further represents and warrants that Executive shall not
disclose  to  the  Company  or  induce  the  Company  to  use  any  confidential  or  proprietary  information  or  material  belonging  to  any
previous employer or others.

11. SUCCESSORS AND ASSIGNS.  This  Agreement  shall  inure  to  the  benefit  of  and  be  enforceable  by  Executive  and
Executive’s  heirs,  executors  and  personal  representatives,  and  the  Company  and  its  successors  and  assigns.  Any  successor  or
assignee of the Company shall assume the liabilities of the Company hereunder.

12. GOVERNING LAW.  This  Agreement  shall  be  governed  by  the  internal  laws  (as  opposed  to  the  conflicts  of  law
provisions) of the State of Illinois.
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13. AMENDMENT AND WAIVER.  The  provisions  of  this  Agreement  may  be  amended  or  waived  only  with  the  prior
written  consent  of  the  Company  and  Executive,  and  no  course  of  conduct  or  failure  or  delay  in  enforcing  the  provisions  of  this
Agreement shall affect the validity, binding effect or enforceability of this Agreement.

14. WITHHOLDING. All payments and benefits under this Agreement are subject to withholding of all applicable taxes.

15. CODE SECTION 409A.  This  Agreement  is  intended to comply with the requirements  of Section 409A of the Code,
and shall be interpreted and construed consistently with such intent. The payments to Executive pursuant to this Agreement are also
intended to be exempt from Section 409A of the Code to the maximum extent possible, under either the separation pay exemption
pursuant to Treasury regulation §1.409A-1(b)(9)(iii) or as short-term deferrals pursuant to Treasury regulation §1.409A-1(b)(4), and
for such purposes, each payment to Executive under this Agreement shall be considered a separate payment. In the event the terms
of this Agreement would subject Executive to taxes or penalties under Section 409A of the Code (“409A Penalties”), the Company
and Executive shall cooperate diligently to amend the terms of the Agreement to avoid such 409A Penalties, to the extent possible.
To the extent any amounts under this Agreement are payable by reference to Executive’s “termination of employment” such term
and similar  terms  shall  be  deemed to  refer  to  Executive’s  “separation from service,” within the meaning of  Section 409A of  the
Code.  Notwithstanding  any  other  provision  in  this  Agreement,  to  the  extent  any  payments  made  or  contemplated  hereunder
constitute  nonqualified  deferred  compensation,  within  the  meaning  of  Section  409A,  then  (i)  each  such  payment  which  is
conditioned upon Executive’s execution of a release and which is to be paid or provided during a designated period that begins in
one taxable year and ends in a second taxable year, shall be paid or provided in the later of the two taxable years and (ii) if Executive
is a specified employee (within the meaning of Section 409A of the Code) as of the date of Executive’s separation from service, each
such payment that is payable upon Executive’s separation from service and would have been paid prior to the six-month anniversary
of Executive’s separation from service, shall be delayed until the earlier to occur of (A) the first day of the seventh month following
Executive’s separation from service or (B) the date of Executive’s death. Any reimbursement payable to Executive pursuant to this
Agreement shall be conditioned on the submission by Executive of all expense reports reasonably required by Company under any
applicable expense reimbursement policy, and shall be paid to Executive within 30 days following receipt of such expense reports,
but in no event later than the last day of the calendar year following the calendar year in which Executive incurred the reimbursable
expense. Any amount of expenses eligible for reimbursement, or in-kind benefit provided, during a calendar year shall not affect the
amount of expenses eligible for reimbursement, or in-kind benefit to be provided, during any other calendar year. The right to any
reimbursement or in-kind benefit pursuant to this Agreement shall not be subject to liquidation or exchange for any other benefit.

16. CLAWBACKS.  The  payments  to  Executive  pursuant  to  this  Agreement  are  subject  to  forfeiture  or  recovery  by  the
Company  or  other  action  pursuant  to  any  clawback  or  recoupment  policy  which  the  Company  may  adopt  from  time  to  time,
including without limitation any such policy or provision that the Company has included in any of its existing
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compensation  programs  or  plans  or  that  it  may  be  required  to  adopt  under  the  Dodd-Frank  Wall  Street  Reform  and  Consumer
Protection Act and implementing rules and regulations thereunder, or as otherwise required by law.

17. COMPANY POLICIES. Executive shall be subject to additional Company policies as they may exist from time-to-time,
including but not limited to the Confidential Information Agreement, the Company’s Code of Business Conduct and Ethics, Security
Trading Policy (pursuant to which Executive is determined to be a Restricted Person), and other applicable policies with regard to
stock ownership by senior executives and/or regarding trading of securities.

[Signature Page to Follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written above.

EXICURE, INC.

By: /s/ David A. Giljohann
Name: David A. Giljohann
Title: Chief Executive Officer

/s/ Brian Bock
BRIAN BOCK
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EXHIBIT A

Confidentiality, Non-Hire, Non-Disparagement, and Work Product Agreement



Exhibit 10.2

EXICURE, INC. 

INDUCEMENT GRANT OUTSIDE OF THE 2017 EQUITY INCENTIVE PLAN 

STOCK OPTION AGREEMENT

THIS STOCK OPTION AGREEMENT (this “Agreement”) is made and entered into as of the date set forth on the signature page hereto by and between
EXICURE, INC., a Delaware corporation (the “Company”), and BRIAN BOCK (“Participant”), as an inducement material to Participant entering into employment
with the Company in compliance with Nasdaq Listing Rule 5635(c)(4). Unless otherwise defined herein, capitalized terms used herein shall have the same defined
meanings as set forth in the Exicure, Inc. 2017 Equity Incentive Plan attached hereto as Exhibit A (the “Plan”). This Option is granted outside of the Plan, but is
subject to all of the same terms and conditions as set forth in this Agreement and the Plan (as if it had been granted under the Plan), all of which are attached hereto
and incorporated herein in their entirety. The shares of Common Stock underlying the option shall not reduce and shall have no impact on the number of shares
available for grant under the Plan.

I. NOTICE OF STOCK OPTION GRANT

Participant has been granted an option to purchase Common Stock, subject to the terms and conditions of the Plan and this Agreement, as follows:

Participant: Brian Bock
Address: 40 Van Tassel Ct., San Anselmo, CA 94960

Grant Number:
Grant Date: May 13, 2021
Vesting Commencement Date: May 13, 2021
Exercise Price per Share: $1.54
Number of Shares Subject to Option:  600,000
Total Exercise Price: $924,000
Type of Option: NSO
Term/Expiration Date: May 12, 2031

, or earlier as provided in the Plan
or this Agreement.

Vesting Schedule; Accelerated Vesting:

This Option shall become vested and exercisable, in whole or in part, according to the following vesting schedule: 25% of the total shares will vest on the
one-year  anniversary  of  the  Vesting  Commencement  Date,  and  1/48th  of  the  total  shares  will  vest  each  month  thereafter  on  the  same day  of  the  month  as  the
Vesting Commencement Date (or if there is no corresponding day, on the last day of the month), subject to Participant continuing to be a service provider as of
each such date.

Termination Period:

This Option shall be exercisable for three months after Participant ceases to be a service provider, unless such termination is due to Participant’s death or
disability, in which case this Option shall be exercisable for 12 months after Participant ceases to be a service provider. Notwithstanding the foregoing sentence, in
no event may
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this Option be exercised after the Term/Expiration Date as provided above, and this Option may be subject to earlier termination as provided in the Plan.

II. AGREEMENT

1. Grant of Option.  In consideration of the services to be rendered by Participant to the Company or any Affiliate and subject to the terms and
conditions of the Plan and this Agreement, the Administrator hereby grants to Participant an option (this “Option”) to purchase the number of Shares set forth in
the  Notice  of  Stock  Option  Grant  in  Part  I  of  this  Agreement,  at  the  Exercise  Price  per  Share  set  forth  in  the  Notice  of  Stock  Option  Grant  in  Part  I  of  this
Agreement (the “Exercise Price”).

2. Exercise of Option.

(a) Right to Exercise. This Option shall be exercisable during its term in accordance with (i) the Vesting Schedule set out in the Notice of
Stock Option Grant in Part I of this Agreement and (ii) the applicable provisions of the Plan and this Agreement. This Option may not be exercised for a fraction of
a Share.

(b) Method of Exercise. This Option shall be exercisable by delivery of an option exercise notice in the form attached hereto as Exhibit
B (the “Option Exercise Notice”) or in a manner and pursuant to such procedures as the Administrator may determine, which shall state the election to exercise
this Option, the whole number of Shares with respect to which this Option is being exercised, and such other representations and agreements as may be required by
the  Company.  If  someone  other  than  Participant  exercises  this  Option,  as  permitted  by  the  Plan,  then  such  Person  must  submit  documentation  reasonably
acceptable to the Company verifying that such Person has the legal right to exercise this Option. The Option Exercise Notice shall be accompanied by payment of
the aggregate Exercise Price as to all exercised Shares, together with any applicable tax withholding. This Option shall be deemed to be exercised upon receipt by
the Company of such fully executed Option Exercise Notice accompanied by the aggregate Exercise Price, together with any applicable tax withholding.

3.  Lock-Up Period.  Participant  will  not,  during  the  period  commencing  on  the  date  of  the  final  prospectus  relating  to  the  registration  by  the
Company for its own behalf of shares of its Common Stock or any other equity securities under the Securities Act on a Form S-1 (excluding a registration relating
solely to employee benefit plans on Form S-1) or Form S-3 and ending on the date specified by the Company and the underwriter(s) (such period not to exceed 180
days in the case of the Company’s IPO or 90 days in the case of any registration other than the Company’s IPO, or such other period as may be requested by the
Company  or  the  underwriters  to  accommodate  regulatory  restrictions  on  (i)  the  publication  or  other  distribution  of  research  reports  and  (ii)  analyst
recommendations  and  opinions,  including  the  restrictions  contained  in  NASD  Rule  2711(f)(4)  or  NYSE  Rule  472(f)(4)  (or  any  successor  provisions  or
amendments  thereto),  as  applicable),  (A)  sell,  dispose  of,  make  any  short  sale  of,  offer,  hypothecate,  pledge,  contract  to  sell,  grant  any  option  or  contract  to
purchase, purchase any option or contract to sell, grant any right or warrant to purchase, lend or otherwise transfer or encumber, directly or indirectly, any Shares
or other securities convertible into or exercisable or exchangeable (directly or indirectly) for shares of Common Stock (whether such Shares or other securities are
then held by Participant or thereafter acquired) (such Shares and other securities, the “Lock-Up Shares”) or (B) enter into any swap, hedging or other arrangement
that transfers to another, in whole or in part, any of the economic consequences of ownership of any Lock-Up Shares. The foregoing provisions of this Section II.3
shall  not  prevent  the  exercise  of  any  repurchase  option  in  favor  of  the  Company  or  apply  to  the  sale  of  any  Lock-Up Shares  to  an  underwriter  pursuant  to  an
underwriting  agreement  or  to  the  Transfer  (as  defined  in  Section  II.6)  of  any  Lock-Up  Shares  by  Participant  to  any  trust  for  the  direct  or  indirect  benefit  of
Participant or an Immediate Family Member (as defined in the Option Exercise Notice) of Participant (provided that the trustee of the trust agrees, in writing, to be
bound  by  the  restrictions  set  forth  herein  and  provided  further  that  any  such  Transfer  (as  defined  in  Section  II.6)  does  not  involve  a  disposition  for  value).
Participant shall execute such documents as may be reasonably requested by the Company or the underwriters in connection with any registered offering described
in this Section II.3 and that are consistent with this Section II.3 or necessary to give further effect thereto.



4. Method of Payment. To the extent permitted by Applicable Laws, payment of the aggregate Exercise Price as to all exercised Shares shall be by
any of the following methods, or a combination thereof, at Participant’s election:

(a) cash;

(b) check;

(c) surrender  of  other  Shares  which  (i)  shall  be  valued  at  their  Fair  Market  Value  on  the  date  of  exercise  and  (ii)  must  be  owned  by
Participant free and clear of any liens, claims, encumbrances or security interests, if accepting such Shares, in the Administrator’s sole discretion, will not result in
any adverse accounting consequences to the Company; or

(d) consideration received by the Company under a cashless exercise program (whether through a broker or otherwise) implemented by the
Company in connection with the Plan.

Any fraction of a Share which would be required to pay such aggregate Exercise Price shall be disregarded, and the remaining amount due shall be paid in
cash by Participant.

5. Restrictions on Exercise.  This  Option may not  be exercised unless  the issuance of  Shares  upon such exercise,  or  the method of  payment  of
consideration for such Shares, complies with Applicable Laws. Assuming such compliance, Shares shall be considered transferred to Participant, for income tax
purposes, on the date on which this Option is exercised with respect to such Shares.

6. Non-Transferability  of  Option.  This  Option  (or,  prior  to  exercise,  the  Shares  subject  to  this  Option)  may  not  be  sold,  pledged,  assigned,
hypothecated or otherwise transferred in any manner, including by entering into any short position, any “put equivalent position” or any “call equivalent position”
(as defined in Rule 16a-1(h) and Rule 16a-1(b), respectively, of the Exchange Act), whether by operation of law or otherwise (“Transfer”), other than by will or by
the laws of descent and distribution, and may be exercised, during the lifetime of Participant, only by Participant. The terms of the Plan and this Agreement shall
be binding upon the executors, administrators, heirs, successors and assigns of Participant.

7. Term of Option. This Option may be exercised only (i) within the term set out in the Notice of Stock Option Grant in Part I of this Agreement
and (ii) in accordance with the terms and conditions of the Plan and this Agreement.

8. Tax Obligations.

(a) Tax  Withholding.  Participant  agrees  to  make  appropriate  arrangements  satisfactory  to  the  Company  to  pay  or  provide  for  the
satisfaction of all federal, state, local, foreign and other taxes (including Participant’s FICA obligation) required to be withheld with respect to the exercise of this
Option.  Participant  acknowledges  and  agrees  that  the  Company  may  refuse  to  honor  the  exercise  of  this  Option,  and  refuse  to  deliver  the  Shares,  if  such
withholding amounts are not delivered by Participant at the time of exercise.

(b) Section  409A  of  the  Code.  Under  Section  409A  of  the  Code,  an  Option  that  was  granted  with  a  per  Share  exercise  price  that  is
determined by the U.S. Internal Revenue Service (the “IRS”) to be less than the Fair Market Value of a Share on the date of grant (a “discount option”) may be
considered “deferred compensation.” An Option that is a “discount option” may result in (i) income recognition by Participant prior to the exercise of this Option,
(ii)  an  additional  20%  federal  income  tax,  (iii)  potential  penalty  and  interest  charges,  and  (iv)  additional  state  income,  penalty  and  interest  tax  to  Participant
(collectively,  “409A  Penalties”).  Participant  acknowledges  that  the  Company  cannot  guarantee,  and  has  not  guaranteed,  that  the  IRS  will  agree,  in  a  later
examination, that the per Share exercise price of this Option equals or exceeds the Fair Market Value of a Share on the date of grant. Participant agrees that, if the
IRS determines that this Option is a “discount option,” Participant shall be solely responsible for Participant’s costs related to such a determination, including any
409A Penalties.



9. General Provisions.

(a) Power and Authority. Participant hereby represents to the Company that (i) Participant has full power and authority and legal capacity
to  enter  into,  execute  and  deliver  this  Agreement  and  to  perform fully  Participant’s  obligations  hereunder,  (ii)  the  execution,  delivery  and  performance  of  this
Agreement by Participant does not conflict with, constitute a breach of or violate any arrangement, understanding or agreement to which Participant is a party or by
which Participant is bound, and (iii) this Agreement has been duly and validly executed and delivered by Participant and constitutes the legal, valid and binding
obligation of Participant, enforceable against Participant in accordance with its terms.

(b) Survival. The representations, warranties, covenants and agreements made in or pursuant to this Agreement shall survive the execution
and delivery hereof and shall not be affected by any investigation made by or on behalf of any party hereto.

(c) Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Illinois without regard
to conflict-of-law principles.

(d) Entire  Agreement.  This  Agreement,  together  with  the  attached  Exhibits  and  your  employment  agreement,  set  forth  the  entire
agreement  and  understanding  between  the  parties  hereto  relating  to  the  subject  matter  hereof  and  supersedes  all  prior  and  contemporaneous  understandings,
agreements,  discussions,  representations  and  warranties,  both  written  and  oral,  between  the  parties  hereto,  including  any  representations  made  during  any
interviews  or  relocation  negotiations,  with  respect  to  such  subject  matter.  In  the  event  of  a  conflict  between  the  terms  and  conditions  of  the  Plan  and  this
Agreement, the terms and conditions of the Plan shall prevail.

(e) Notices.  All  notices  or  other  communications  required  or  permitted  hereunder  shall  be  in  writing  and  shall  be  deemed  given  or
delivered (i) when delivered personally, (ii) one business day after being deposited with an overnight courier service (costs prepaid), (iii) when sent by facsimile
or e-mail if sent during normal business hours and on the next business day if sent after normal business hours, in each case with confirmation of transmission by
the transmitting equipment, or (iv) when received or rejected by the addressee, if sent by certified mail, return receipt requested, postage prepaid, in each case to
the  addresses,  facsimile  numbers  or  e-mail  addresses  and marked  to  the  attention  of  the  persons  designated  (by  name or  title)  on  the  signature  page  hereto,  as
applicable, or to such other address, facsimile number, e-mail address or person as such party may designate by a notice delivered to the other party hereto.

(f) Successors and Assigns; Transfers. The Company may assign this Agreement, and its rights and obligations hereunder, in whole or in
part,  to any successor or assign (whether direct  or indirect,  by purchase,  merger,  consolidation,  sale of assets or stock or otherwise).  Except as set forth herein,
(x)  neither  this  Agreement  nor  any  rights,  duties  and  obligations  hereunder  shall  be  assigned,  transferred,  delegated  or  sublicensed  by  Participant  without  the
Company’s prior written consent and (y) any attempt by Participant to assign, transfer, delegate or sublicense this Agreement or any rights, duties or obligations
hereunder,  without  the  Company’s  prior  written  consent,  shall  be  void.  Subject  to  any restrictions  on transfer  set  forth  herein,  this  Agreement  shall  be  binding
upon, and enforceable against, (i) the Company and its successors and assigns and (ii) Participant and his or her heirs, executors, successors, assigns, administrators
and other legal representatives. Except as set forth herein, any transfer in violation of any restriction upon transfer contained in any provision hereof shall be void,
unless such restriction is waived in accordance with the terms hereof.

(g) Modification and Waiver. This Agreement may not be amended, modified or supplemented except by a written instrument signed by
an authorized representative of each party hereto. Any term or provision hereof may be waived, or the time for its performance may be extended, by the party or
parties  entitled to the benefit  thereof.  Any such waiver  or  extension shall  be validly and sufficiently  authorized for  the purposes hereof  if,  as  to any party,  it  is
authorized  in  writing  by  an  authorized  representative  of  such  party.  The  failure  or  delay  of  any  party  to  enforce  at  any  time  any  provision  hereof  shall  not  be
construed to be a waiver of such provision, nor in any way to affect the validity of this Agreement or any part hereof or the right of any party



thereafter to enforce each and every such provision. No waiver of any breach hereof shall be held to constitute a waiver of any other or subsequent breach.

(h) Further Assurances.  Participant  shall  execute  and  deliver  such additional  documents,  instruments,  conveyances  and  assurances  and
take  such  further  actions  as  may  reasonably  be  necessary  or  desirable  in  the  view  of  the  Company  to  carry  out  the  purposes  or  intent  hereof,  including  the
applicable Exhibits attached hereto.

(i) Severability. Should  any  provision  contained  herein  be  held  as  invalid,  illegal  or  unenforceable,  such  holding  shall  not  affect  the
validity of the remainder of this Agreement, the balance of which shall continue to be binding upon the parties with any such modification to become a part hereof
and treated as though originally set forth herein.

(j) Interpretation. For purposes of this Agreement, (i) the words “include,” “includes” and “including” shall be deemed to be followed by
the words “without limitation,” (ii) the word “or” is not exclusive, (iii) the words “herein,” “hereof,” “hereby,” “hereto,” “hereunder” and words of similar import
refer to this Agreement as a whole, and (iv) with respect to the determination of any period of time, “from” means “from and including” and “to” means “to but
excluding.” Unless the context otherwise requires, references herein: (A) to a Section or an Exhibit mean a Section or an Exhibit of, or attached to, this Agreement;
(B) to agreements, instruments and other documents shall be deemed to include all subsequent amendments, supplements and other modifications thereto; (C) to
statutes or regulations are to be construed as including all statutory and regulatory provisions consolidating, amending or replacing the statute or regulation referred
to; (D) to any Person includes such Person’s successors and assigns, but, if applicable, only if such successors and assigns are not prohibited by this Agreement;
and (E)  to any gender  includes  each other  gender.  The Exhibits  attached hereto shall  be construed with,  and as  an integral  part  of,  this  Agreement  to  the same
extent as if they were set forth verbatim herein. The titles, captions and headings herein are for convenience of reference only and shall not affect the meaning or
interpretation  hereof.  This  Agreement  shall  be  construed  without  regard  to  any  presumption  or  rule  requiring  construction  or  interpretation  against  the  party
drafting an instrument or causing any instrument to be drafted.

(k) Counterparts. This Agreement may be executed in counterparts, each of which shall be considered an original, but all of which, when
taken together, shall be considered one and the same agreement, and shall become binding when one or more counterparts have been signed by each party hereto
and delivered to the other party hereto. Delivery of an executed counterpart of a signature page to this Agreement shall be as effective as delivery of a manually
executed  counterpart  of  this  Agreement.  The  exchange  of  copies  of  this  Agreement  and  of  signature  pages  hereto  by  facsimile  transmission  or  e-mail  shall
constitute  effective  execution  and  delivery  of  this  Agreement  and  may  be  used  in  lieu  of  the  original  Agreement  for  all  purposes.  Signatures  transmitted  by
facsimile or e-mail shall be deemed to be original signatures for all purposes.

(l) Service Relationship At Will. Participant acknowledges and agrees that the vesting of this Option pursuant hereto is earned only by his
or her continuing service as a service provider at will (and not through the act of being hired, being granted this Option or acquiring Shares hereunder). Participant
further acknowledges and agrees that this Agreement, the transactions contemplated hereby and the vesting schedule set forth herein do not constitute an express or
implied promise of continued engagement as a service provider for the vesting period, or for any period at all, and shall not interfere with the right of either the
Company or Participant to terminate Participant’s relationship as a service provider at any time, with or without cause or notice.

(m) Third  Party  Beneficiary  Rights.  No  provisions  hereof  are  intended,  nor  shall  be  interpreted,  to  provide  or  create  any  third  party
beneficiary rights or any other rights of any kind in any client, customer, affiliate, stockholder, partner or employee of any party hereto or any other Person, unless
specifically provided otherwise herein; provided, however, that Section II.3 is intended to benefit the underwriters for any registered offering described in Section
II.3, and such underwriters shall have the right, power and authority to enforce the provisions of Section II.3 as though they were parties hereto.



(n) Adjustments. In the event of any dividend or other distribution (whether in the form of cash, Shares, other securities or other property),
recapitalization, reincorporation, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, reclassification, repurchase
or exchange of Shares or other securities of the Company, or other change in the corporate structure of the Company affecting the Shares, the Administrator will
appropriately adjust the number, class and price of Shares subject to this Option, with such adjustment to be made in accordance with Section 409A of the Code.

(o) No Impact on Other Benefits. The value of this Option is not part of Participant’s normal or expected compensation for purposes of
calculating any severance, retirement, welfare, insurance or similar employee benefit.

(p) Acceptance. Participant  acknowledges  receipt  of  a  copy  of  the  Plan  and  represents  that  he  or  she  is  familiar  with  the  terms  and
provisions thereof and hereby accepts this Option subject to all of the terms and provisions of the Plan and this Agreement (including all Exhibits attached hereto).
Participant has reviewed, and fully understands all provisions of, the Plan and this Agreement in their entirety (including all Exhibits attached hereto) and has had
an opportunity to obtain the advice of his or her own legal counsel, tax advisors and other advisors prior to executing this Agreement. Any questions or disputes
regarding the interpretation of the Plan or this Agreement (including all  Exhibits attached hereto),  or arising hereunder or thereunder,  shall  be submitted by the
Company  or  Participant  to  the  Administrator,  and  Participant  hereby  agrees  to  accept  as  final,  binding  and  conclusive  all  decisions,  determinations  and
interpretations of the Administrator upon any such questions or disputes.

(q) Equitable Relief. In the event of a breach or threatened breach by Participant of any provision hereof, Participant hereby consents and
agrees that the Company may seek, in addition to other available remedies, injunctive or other equitable relief from any court of competent jurisdiction, without the
necessity of showing any actual damages or that money damages would not afford an adequate remedy, and without the necessity of posting any bond or other
security. Participant understands that any breach or threatened breach of this Agreement will cause irreparable injury and that money damages will not provide an
adequate remedy therefor, and Participant hereby consents to the issuance of an injunction or other equitable relief. The aforementioned equitable relief shall be in
addition to, and not in lieu of, legal remedies, monetary damages or other available forms of relief.

(signature page follows)



IN WITNESS WHEREOF, the undersigned have executed this Stock Option Agreement as of  May 13, 2021.

COMPANY

EXICURE, INC.

By: /s/ David A. Giljohann
Name: David A. Giljohann, Ph.D.
Title: Chief Executive Officer

Notice Address: 2430 N. Halsted St.
Chicago, IL 60614

Facsimile:
E-mail:
Attention: David A. Giljohann

PARTICIPANT

    

By: /s/ Brian C. Bock
Name: Brian C. Bock

Notice Address: 40 Van Tassel Ct., San Anselmo, CA 94960

Facsimile:
E-mail:
Attention:

Exhibits:

A – 2017 Equity Incentive Plan
B – Option Exercise Notice

SIGNATURE PAGE TO STOCK OPTION AGREEMENT



EXHIBIT A

2017 EQUITY INCENTIVE PLAN



EXHIBIT B

OPTION EXERCISE NOTICE



Exhibit 99.1

Exicure Announces Appointment of Brian C. Bock as Chief Financial Officer (CFO)

CHICAGO, IL and CAMBRIDGE, MA — May 13, 2021 — Exicure, Inc.  (NASDAQ: XCUR), a pioneer in gene
regulatory and immunotherapeutic drugs utilizing spherical nucleic acid (SNA™) technology, today announced the
appointment of Brian C. Bock as the Company’s Chief Financial Officer (CFO) effective immediately.

"Exicure’s proprietary SNA platform technology holds great potential for treating unmet neurological and rare diseases. I
am pleased to be joining such a talented and dedicated team,” said Mr. Bock, CFO of Exicure. “I look forward to
providing my finance expertise and supporting the Company’s goals and upcoming milestones.”

Mr. Bock brings over 20 years of life science investment banking, mergers and acquisitions and partnering experience to
the Company. Previously, he served as Managing Director, Healthcare Investment Banking at Lincoln International,
leading the firm’s investment banking advisory engagements with early-stage life science companies. Mr. Bock has an
extensive history of working in partnership with early to late-stage healthcare clients, public institutional investors, and
venture capital and private equity firms. Prior to his time at Lincoln International, Mr. Bock served as Managing Director,
Healthcare Investment Banking at JMP Securities and was a member of the Healthcare Investment Banking team at
RBC Capital Markets. Mr. Bock earned his B.S. in Finance from Northern Arizona University.

“Brian’s expertise will be an important addition to Exicure as we work to grow the Company’s business strategy and
valuation, and I am delighted to have him join our executive team,” said Dr. David Giljohann, Chief Executive Officer of
Exicure.

Inducement Award

The Company also announced the grant of an inducement award to Mr. Bock. In connection with his appointment, the
Compensation Committee of the Company’s Board of Directors approved a stock option grant to Mr. Bock as an
inducement material to Mr. Bock entering into employment with the Company, in accordance with Nasdaq Listing Rule
5635(c)(4). The option provides for the purchase of up to 600,000 shares of the Company’s common stock, at an
exercise price of $1.54 per share, the closing price per share of the Company’s common stock on the date of grant. The
grant vests over four years, with 25% of the shares subject to the option vesting on the first anniversary of Mr. Bock’s
employment start date, and the remainder vesting in a series of thirty-six successive equal monthly installments over the
following three years, subject to Mr. Bock’s continued service to the Company through such applicable vesting dates.
The option has a ten-year term and is subject to the terms and conditions of the stock option agreement pursuant to
which the option is granted.

®



Exhibit 99.1

About Exicure, Inc.

Exicure, Inc. is a clinical-stage biotechnology company developing therapeutics for neurology, immuno-oncology,
inflammatory diseases and other genetic disorders based on its proprietary Spherical Nucleic Acid, or SNA technology.
Exicure believes that its proprietary SNA architecture has distinct chemical and biological properties that may provide
advantages over other nucleic acid therapeutics and may have therapeutic potential to target diseases not typically
addressed with other nucleic acid therapeutics. Exicure is in preclinical development of XCUR-FXN a lipid-nanoparticle
SNA–based therapeutic candidate, for the intrathecal treatment of Friedreich’s ataxia (FA). Exicure's therapeutic
candidate cavrotolimod (AST-008) is in a Phase 1b/2 clinical trial in patients with advanced solid tumors. Exicure is
based in Chicago, IL and in Cambridge, MA.

Contact:
Rebecca Peterson
617.678.5711
Rpeterson@exicuretx.com
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