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

(b)(e)    Retirement of Doug Doerfler as President, Chief Executive Officer and Director

On December 10, 2023, Doug Doerfler, President and Chief Executive Officer of MaxCyte, Inc. (the
“Company”), notified the Company’s Board of Directors (the “Board”) of his decision to retire from those positions and as
a member of the Board, in each case effective as of December 31, 2023 (the “Retirement Date”). On December 11, 2023,
Mr. Doerfler and the Company entered into a Transition Agreement (the “Transition Agreement”) setting forth the terms
of Mr. Doerfler’s retirement and employment transition. Under the Transition Agreement, subject to Mr. Doerfler executing
a general release of claims in favor of the Company and allowing it to become effective, the Company will pay Mr.
Doerfler the equivalent of 18 months of his base salary in effect as of the Retirement Date, to be paid in 18 equal monthly
installments beginning on February 1, 2024.

The Company will also pay the federal COBRA (or, if applicable, state continuation coverage) premiums to
continue healthcare coverage for Mr. Doerfler and his covered dependents, as applicable, for 18 months from the
Retirement Date or, if earlier, the date when he becomes eligible for substantially equivalent health insurance coverage in
connection with new employment or self-employment or the date on which he ceases to be eligible for COBRA or state
continuation coverage for any reason.  If the Company determines that its payment of the COBRA premiums on Mr.
Doerfler’s behalf would violate applicable law, then the Company will make a cash payment to Mr. Doerfler equal to the
monthly COBRA premium, subject to applicable tax withholding.

Mr. Doerfler will be entitled to receive a performance-based bonus for the year ending December 31, 2023, which
bonus will be calculated based on the corporate funding rate (to be determined by the Compensation Committee of the
Board) and will be paid at the same time as bonuses are paid to other executive officers of the Company, but no later than
March 15, 2024.

The Company and Mr. Doerfler intend to enter into a separate agreement (the “Consulting Agreement”), to be
effective as of the Retirement Date, pursuant to which Mr. Doerfler will, at the request of the Company’s Chief Executive
Officer or the Board, or its designee, provide the Company with consulting services as requested, up to 20 hours per month,
through June 30, 2025 (the “Consulting Term”).  In consideration for such services, Mr. Doerfler will receive a monthly 
consulting fee of $10,000 per month for the first 15 hours of service in a month, with any additional services in excess of 
15 hours to be provided at a rate of $600 per hour.

Mr. Doerfler’s provision of services under the Consulting Agreement will constitute “Continuous Service” for 
purposes of continued vesting of his outstanding stock option awards under the Company’s equity incentive plans.  In 
addition, any unvested stock options held by Mr. Doerfler as of the Retirement Date will become immediately vested and 
exercisable upon the earliest of (i) the expiration of the Consulting Term, provided that Mr. Doerfler has provided services 
under the Consulting Agreement for the full Consulting Term, (ii) the early termination of the Consulting Agreement by the 
Company for convenience prior to the expiration of the Consulting Term or (iii) the consummation of a “Change in 
Control” or “Change of Control” of the Company (as defined in the applicable equity incentive plan and agreements under 
which such options were granted). The Company has also agreed to extend the period of time during which Mr. Doerfler 
may exercise any vested, outstanding and unexercised stock options until 24 months after the expiration or termination of 
the Consulting Term or, if earlier, upon the applicable expiration date of the stock option as of the Retirement Date.

The Company has also agreed to reimburse Mr. Doerfler for attorneys’ fees and expenses incurred in connection
with entering into the Transition Agreement and Consulting Agreement, subject to a specified maximum.

The foregoing descriptions of the Transition Agreement and Consulting Agreement do not purport to be complete
and are qualified in their entirety by reference to the full text of such agreements, which will be filed as exhibits to the
Company’s Annual Report on Form 10-K for the year ending December 31, 2023.

(c)(e) Appointment of Maher Masoud as President and Chief Executive Officer

On December 10, 2023, the Board appointed Maher Masoud, currently the Company’s Executive Vice President,
General Counsel and Secretary, to serve as the Company’s President and Chief Executive Officer and a



member of the Board, each effective as of January 1, 2024. Mr. Masoud will serve in the class of directors whose term will
expire at the Company’s 2025 annual meeting of stockholders. The Company does not expect that Mr. Masoud will be
named as a member of any committees of the Board.

Biographical information about Mr. Masoud is contained in the Company’s definitive proxy statement for its 2023
annual meeting of stockholders filed with the Securities and Exchange Commission on April 28, 2023 and is incorporated
herein by reference. There are no related party transactions between Mr. Masoud and the Company that would require
disclosure under Item 404(a) of Regulation S-K, and there is no family relationship between Mr. Masoud and any of the
Company’s directors or other executive officers.

In connection with Mr. Masoud’s appointment, the Board approved, at the recommendation of the Compensation
Committee of the Board, and on December 11, 2023, the Company and Mr. Masoud entered into, a letter agreement (the
“Promotion Letter”) setting forth certain changes to Mr. Masoud’s compensation upon the effectiveness of his promotion
to President and Chief Executive Officer. The Promotion Letter modifies and amends the terms of Mr. Masoud’s existing
Severance Agreement, dated as of January 11, 2021 (the “Severance Agreement”). The Promotion Letter also confirms
that Mr. Masoud will serve as a member of the Board for so long as he serves as the Company’s Chief Executive Officer.

Under the terms of the Promotion Letter, Mr. Masoud’s annual base salary will increase from $412,500 to
$590,000, and his annual target bonus opportunity will increase from 40% of his current annual base salary to 60% of his
increased base salary. Subject to the approval of the Board following the effective date of Mr. Masoud’s promotion, Mr.
Masoud will be granted a stock option to purchase 400,000 shares of the Company’s common stock. The stock option will
vest as to 25% of the shares on the first anniversary of the grant date, with the remaining shares underlying the option
vesting in 36 equal monthly installments thereafter, subject to Mr. Masoud’s continuous service with the Company at each
vesting date. The stock option grant will have an exercise price equal to the closing price of the Company’s common stock
on the grant date.

The stock option described above will be subject to the terms and conditions of the award agreement pursuant to
which it is granted. Mr. Masoud will remain eligible for additional future equity awards as may be determined by the
Board, or a committee thereof, in accordance with the Company’s equity incentive plans.

Under the terms of the Severance Agreement, as modified by the Promotion Letter, if Mr. Masoud is terminated
by the Company other than for “cause” (as defined in the Severance Agreement), or if he resigns for “good reason” (as
defined in the Severance Agreement) (each such termination, a “Triggering Event”), and if such Triggering Event occurs
on or within three months prior to, or 24 months following, a “change of control” (as defined in the Severance Agreement),
then Mr. Masoud will be eligible to receive a severance amount equal to (a) 18 months of his then current base salary plus
(b) 1.5 times his then current “target bonus,” which is defined as greater of (i) the actual bonus amount earned under the
Company’s bonus plan with respect to the calendar year prior to the calendar year in which the termination occurs, (ii) the
actual bonus amount earned under the Company’s bonus plan for the calendar year in which the termination occurs, or (iii)
the target bonus amount under the Company’s bonus plan for the calendar year in which the termination occurs. The
foregoing target bonus amount will not be subject to proration, and the severance amount described in the preceding
sentence will be paid in equal monthly installments over an 18-month period (the “CIC Severance Period”), subject to
standard payroll deductions and withholdings. In the event of a Triggering Event that occurs more than three months prior
to or more than 12 months following a change of control, then Mr. Masoud will be eligible to receive a severance amount
equal to 12 months of his then current base salary, payable in equal monthly installments over a 12-month period (the
“Non-CIC Severance Period”), subject to standard payroll deductions and withholdings. In addition, upon a Triggering
Event that occurs on or within 180 days prior to, or 24 months following, a change of control, all of the unvested shares
subject to any stock options granted to Mr. Masoud that remain outstanding and would otherwise not be vested and
exercisable as of the date of termination will be treated as vested and exercisable as of the date of termination.

Upon the occurrence of a Triggering Event, if Mr. Masoud timely elects continued coverage under COBRA for
himself and his covered dependents under the Company’s group health plans following the date of termination, then the
Company will also pay the federal COBRA (or, if applicable, state continuation coverage) premiums to continue healthcare
coverage for Mr. Masoud and his covered dependents for the CIC Severance Period or Non-CIC Severance Period, as
applicable, or, if earlier, until the date when he becomes eligible for substantially equivalent health insurance coverage in
connection with new employment or self-employment or the date on which he ceases to be eligible for



COBRA or state continuation coverage for any reason (such period, the “COBRA Payment Period”).  If the Company
determines that its payment of the COBRA premiums on Mr. Masoud’s behalf would violate applicable law, then the
Company will pay Mr. Masoud each month during the COBRA Payment Period a cash payment equal to the COBRA
premium for such month, subject to applicable tax withholding.

The foregoing description of the Promotion Letter does not purport to be complete and is qualified in its entirety
by reference to the full text of the Promotion Letter, which will be filed as an exhibit to the Company’s Annual Report on
Form 10-K for the year ending December 31, 2023.

Item 7.01.    Regulation FD Disclosure.

On December 11, 2023, the Company issued a press release announcing the management transition.  A copy of this
press release is furnished herewith as Exhibit 99.1 to this Current Report on Form 8-K.

The information contained in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1 attached hereto,
shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or the
Exchange Act, or otherwise subject to the liabilities of that section, and shall not be deemed incorporated by reference into
any of the Company’s filings under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or
after the date hereof, regardless of any general incorporation language in such filing, except as shall be expressly set forth
by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit 
Number

    
Exhibit Description

99.1 Press Release, dated December 11, 2023.
104 Cover Page Interactive Data (embedded within the Inline XBRL document)



SIGNATURES

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

  MaxCyte, Inc.

Dated: December 11, 2023   By: /s/ Douglas Swirsky
   Douglas Swirsky
   Chief Financial Officer
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Exhibit 99.1

MaxCyte Announces CEO Transi�on and Updates Revenue Guidance for 2023

Doug Doerfler, President and CEO, to Re�re Effec�ve December 31, 2023; will con�nue to serve as an
advisor to MaxCyte

Maher Masoud, EVP, Head of Global Business Development and Chief Counsel, to Succeed Mr.
Doerfler as President and CEO, Effec�ve January 1, 2024

MaxCyte is reitera�ng 2023 expected core business revenue of $28-30 million, and the Company now
expects to exceed prior SPL program-related guidance, with revenue of at least $10 million

ROCKVILLE, MD, December 11, 2023 — MaxCyte, Inc., (NASDAQ: MXCT; LSE: MXCT), a leading, cell-
engineering focused company providing enabling pla�orm technologies to advance the discovery,
development and commercializa�on of next-genera�on cell therapeu�cs and innova�ve bioprocessing
applica�ons, today announced that Maher Masoud has been named President and Chief Execu�ve Officer of
MaxCyte, succeeding Doug Doerfler, who will re�re as President and Chief Execu�ve Officer, effec�ve
January 1, 2024. Mr. Masoud, currently the Company’s EVP, Head of Global Business Development and Chief
Counsel, will also serve as a director on MaxCyte’s Board of Directors. Mr. Doerfler will step down from the
Board of Directors upon his re�rement and will remain an advisor to the Company.

Mr. Doerfler founded MaxCyte in 1999 and served as CEO for 24 years, leading the Company from ini�al
technology concept through to the commercializa�on of its flow electropora�on technology. Mr. Doerfler’s
team built MaxCyte into a leading cell-engineering company with a significant number of customers and
partners, leveraging MaxCyte’s non-viral delivery pla�orm in their pre-clinical and clinical work. During his
tenure, Mr. Doerfler steered MaxCyte through numerous key events including ini�al public offerings on the
UK AIM Exchange and U.S. NASDAQ Exchange, the development of the ExPERT instrument por�olio, and
suppor�ng the approval of CASGEVYTM, the first non-viral cell therapy product approved by the FDA.

“Consistent with the Board’s succession planning process, the Board iden�fied Maher Masoud as a leader
with a deep understanding of our technology and the cell and gene therapy industry who can con�nue to
build on MaxCyte’s accomplishments. Having worked closely with Maher over the past seven years, we are
confident in his abili�es to assume the role of President and Chief Execu�ve Officer of MaxCyte," said
Richard Douglas, chairman of the Board. "On behalf of the Board, I would also like to acknowledge Doug’s
excep�onal contribu�ons to, and leadership of, MaxCyte over the past 24 years. Throughout Doug’s tenure,
MaxCyte grew to become the partner of choice to leading cell and gene therapy drug developers."

"It has been a privilege being part of MaxCyte's excep�onally talented team over the past 24 years as we've
worked together to develop our proprietary flow electropora�on technology, building MaxCyte into the
successful company it is today," said Mr. Doerfler. "Maher has been instrumental in key ini�a�ves at
MaxCyte, including building out our roster of Strategic Pla�orm Licenses. He has also played a key role
across the
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opera�ng areas of the Company, including sales, marke�ng, and business development. I am confident in
the Board’s choice and Maher’s ability to execute and drive MaxCyte’s con�nued success in the years to
come."

Mr. Masoud brings more than 25 years of experience in the biopharmaceu�cal industry, including 17 years
as an a�orney and general counsel, to his new role at MaxCyte. Mr. Masoud has most recently served as
EVP, Head of Global Business Development and Chief Counsel at MaxCyte. During his tenure, MaxCyte’s SPL
partnership model grew to include 23 partners, as of December 2023. Mr. Masoud started his
biopharmaceu�cal career as a research associate with Glen Research, a Maravai company, before joining
Human Genome Sciences as Director and Corporate Counsel, overseeing legal ac�vi�es for the company’s
global clinical trials, un�l its acquisi�on by GlaxoSmithKline. Prior to joining MaxCyte, he oversaw the
opera�ons of six business subsidiaries at Wellstat, a life science holding company. During his tenure at
Human Genome Sciences and Wellstat, Mr. Masoud supported the launch of three FDA approved therapies,
Benlysta®, Vistogard® and Xuriden®. Mr. Masoud  earned his Juris Doctor degree from Michigan State
University College of Law a�er comple�ng his Bachelor of Science degree in cell and molecular biology
gene�cs from the University of Maryland.

"l am honored by the opportunity to lead MaxCyte. While working closely with Doug, the execu�ve
leadership team, and the Board over the past seven years, MaxCyte has grown to become the leading non-
viral cell engineering company,” said Mr. Masoud. “I firmly believe in the broad and growing commercial
opportunity for MaxCyte’s product line and the poten�al of our partners to bring meaningful product
therapies to market. I look forward to leading our stellar team and con�nuing to build long-term
shareholder value.”

Updated 2023 Revenue Guidance

MaxCyte is reitera�ng 2023 expected core business revenue of $28-30 million, and the company now
expects to exceed prior SPL program-related guidance, with revenue of at least $10 million. Core business
revenue consists of sales and leases of instrument and disposables to cell therapy and drug discovery
customers and excludes any milestone revenues under SPL programs.

About MaxCyte

At MaxCyte, we pursue cell engineering excellence to maximize the poten�al of cells to improve
pa�ents’ lives. We have spent more than 20 years honing our exper�se by building best-in-class pla�orms,
perfec�ng the art of the transfec�on workflow, and venturing beyond today’s processes to innovate
tomorrow’s solu�ons. Our ExPERT™ pla�orm, which is based on our Flow Electropora�on® technology, has
been designed to support the rapidly expanding cell therapy market and can be u�lized across the
con�nuum of the high-growth cell therapy sector, from discovery and development through
commercializa�on of next-genera�on, cell-based medicines. The ExPERT family of products includes: four
instruments, the ATx™, STx™, GTx™ and VLx ™; a por�olio of proprietary related processing assemblies or
disposables; and so�ware protocols, all supported by a robust worldwide intellectual property por�olio. By
providing our partners with the right technology pla�orm, as well as scien�fic, technical, and regulatory
support, we aim to guide them on their journey to transform human health. Learn more at maxcyte.com
and follow us on Twi�er and LinkedIn.
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Forward-Looking Statements

This press release contains "forward-looking statements" within the meaning of the "safe harbor" provisions
of the Private Securi�es Li�ga�on Reform Act of 1995, including but not limited to, statements regarding the
leadership transi�on and statements regarding expected core business revenue and SPL Program-related
revenue for the year ending December 31, 2023. The words "may," “might,” "will," "could," "would,"
"should," "expect," "plan," "an�cipate," "intend," "believe," “expect,” "es�mate," “seek,” "predict," “future,”
"project," “prospect,” "poten�al," "con�nue," "target" and similar words or expressions are intended to
iden�fy forward-looking statements, although not all forward-looking statements contain these iden�fying
words. Any forward-looking statements in this press release are based on management's current
expecta�ons and beliefs and are subject to a number of risks, uncertain�es and important factors that may
cause actual events or results to differ materially from those expressed or implied by any forward-looking
statements contained in this press release, including, without limita�on, risks associated with the
management transi�on, the �ming and outcome of our customers’ ongoing and planned clinical trials; the
adequacy of our cash resources and availability of financing on commercially reasonable terms; general
market and economic condi�ons that may impact investor confidence in the biopharmaceu�cal industry and
affect the amount of capital such investors provide to our current and poten�al partners; and market
acceptance and demand for our technology and products. These and other risks and uncertain�es are
described in greater detail in the sec�on en�tled "Risk Factors" in our Annual Report on Form 10-K for the
year ended December 31, 2022, filed with the Securi�es and Exchange Commission on  March 15, 2023, as
well as in discussions of poten�al risks, uncertain�es, and other important factors in our most recent
Quarterly report on Form 10-Q and the other filings that we make with the Securi�es and Exchange
Commission from �me to �me. These documents are available through the Investor Menu, Financials
sec�on, under “SEC Filings” on the Investors page of our website at h�p://investors.maxcyte.com. Any
forward-looking statements represent our views only as of the date of this press release and should not be
relied upon as represen�ng our views as of any subsequent date. We explicitly disclaim any obliga�on to
update any forward-looking statements, whether as a result of new informa�on, future events or otherwise.
No representa�ons or warran�es (expressed or implied) are made about the accuracy of any such forward-
looking statements.

MaxCyte Contacts:

US IR Adviser
Gilmar�n Group
David Deuchler, CFA 

+1 415-937-5400
ir@maxcyte.com

US Media Rela�ons
Seismic
Valerie Enes

Nominated Adviser and Joint Corporate Broker
Panmure Gordon
Emma Earl / Freddy Crossley
Corporate Broking
Rupert Dearden

+1 408-497-8568

+44 (0)20 7886 2500 
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UK IR Adviser
ICR Consilium
Mary-Jane Ellio�
Chris Welsh

+44 (0)203 709 5700
maxcyte@consilium-comms.com


