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We are an early- stage company with a history of losses and our business faces significant risks and uncertainties, which are
summarized below and are more fully described in the following section. Our business, prospects, financial condition, and
results of operations could be materially and adversely affected if one or more of these risks occurs. In addition, other events
that we do not currently anticipate, or that we currently deem immaterial, may also affect our business, prospects, financial
condition and results of operations. Accordingly, in evaluating our business, we encourage you to consider the following
discussion of risk factors, in its entirety, in addition to other information contained in or incorporated by reference into this
annual report and our other public filings with the SEC. The following summary of the Risk Factors is subject to the full
description of the Risk Factors set forth in this Item 1A. Risk Factors Summary « We have a limited operating history upon
which to base an investment decision. * We are an early- stage company with a history of losses. We have not been profitable
historically and may not achieve or maintain profitability in the future. * We need to raise additional capital to operate our
business and finance our proposed acquisitions . [f we fail to obtain the capital necessary to fund our operations, we will be
unable to continue as a going concern et complete our product development or fund our proposed acquisitions . + NRX- 101
is still Phase 2 / 3 in clinical testing and we cannot predict with any certainty if or when we might submit an NDA for regulatory
approval. « We have not yet scaled manufacturing of our drug products to levels that are required for sustained sales. ¢ The
outcome of any current or future disputes, claims, arbitration and litigation could have a material adverse effect on our business,
financial condition and results of operations. ¢ If we fail to obtain or maintain FDA and other regulatory clearances for our
products, or if such clearances are delayed, we will be unable to commercially distribute and market our products in the U. S. ¢
Our products will face significant competition in the markets for such products and future products may never achieve market
acceptance. We are faced with rapid technological change and developments by competitors may render our products or
technologies obsolete or non- competitive. * Global economic, political and social conditions, armed conflicts and uncertainties
in the market that we serve may adversely impact our business. * Our relationships with potential customers and payors will be
subject to applicable anti- kickback, fraud and abuse, transparency, and other healthcare laws and regulations, which could
expose us to criminal sanctions, civil penalties, contractual damages, reputational harm, and administrative burdens. « Managing
our growth as we expand operations may strain our resources and we may not successfully manage our growth . « While we
have entered into non- binding letters of intent to acquire certain psychiatry clinics and for sources of funding for such
acquisitions, we have not entered into definitive agreements, and cannot assure you that such transactions will be
consummated on the terms set forth in the letters of intent, if at all. = We will need to acquire additional financing to
fund our potential obligations under certain non- binding letters of intent, and we cannot guaranty that the terms of such
financings will be favorable and such financings may result in additional dilution, and if such financing cannot be
acquired, it could have a material adverse effect on our business. * A significant portion of our growth strategy focuses
on our subsidiary, Hope Therapeutics, Inc., and ability to purchase psychiatry clinics, and failure to consummate any
such transactions may have a material adverse effect on our ability to increase assets, revenues, and net income, or on
our business and the trading price of our common stock . * Failure to achieve and maintain effective internal controls over
financial reporting in accordance with Section 404 of the Sarbanes- Oxley Act could impair our ability to produce timely and
accurate financial statements or comply with applicable regulations and have a material adverse effect on our business. ¢ Even if
a drug product is approved, the regulators may impose limitations on the use or marketing of such product. ¢ If we are unable to
design, conduct and complete clinical trials successfully, our drug candidates will not be able to receive regulatory approval. We
cannot predict whether regulatory agencies will determine that the data from our clinical trials of our product candidates
supports marketing approval. ¢« There is no guarantee that regulators will grant NDA approval of our current or future product
candidates and failure to obtain necessary clearances or approvals for our current and future product candidates would adversely
affect our ability to grow our business. Page 37 ¢ If an adverse event occurs during a clinical trial, the regulators or an internal
review board may delay or terminate the trial. * Discussions and guidance of clinical trials are not binding obligations on the
part of regulatory authorities. The results of our current or future clinical trials may not support our product candidate claims or
may result in the discovery of unexpected adverse side effects. « Delays in the commencement or completion of pharmaceutical
development, manufacturing or clinical efficacy and safety testing could result in increased costs to us and delay our ability to
generate revenues. * Even if our products are approved by regulatory authorities, if we or our suppliers fail to comply with
ongoing FDA regulation or if we experience unanticipated problems with our products, these products could be subject to
market restrictions or withdrawals. « Conducting clinical trials of our drug candidates or commercial sales of a drug candidate
may expose us to expensive product liability claims and we may not be able to maintain product liability insurance on
reasonable terms or at all. « The use of a controlled substance in our NRX- 100 drug candidate subjects us to DEA scrutiny and
compliance, which may result in additional expense and clinical delays. « Modifications to our products may require new NDA
approvals and some of our other product candidates will require Risk Evaluation and Mitigation Strategies. * Our business relies
on certain licensing rights that can be terminated in certain circumstances. *« Our business depends upon securing and protecting
critical intellectual property. If we are found to be infringing on patents or trade secrets owned by others, we may be forced to
cease or alter our product development efforts, obtain a license to continue development or sale of our products, and / or pay
damages. * Breaches by our employees or other parties may allow our trade secrets to become known to our competitors. « We
may not receive royalty or milestone revenue relating to our product candidates under our collaboration and future license



agreements for several years, or at all. « We do not have direct control of third parties performing preclinical and clinical trials.
If such third parties do not perform as contractually required or expected, we may not be able to obtain regulatory approval for
or commercialize our products. * We have no manufacturing capabilities and depend on other parties for manufacturing
operations. These manufacturers may fail to satisfy our requirements and applicable regulatory requirements. * Our issuance of
additional shares of Gemmen-common Steekstock or convertible securities could make it difficult for another company to
acquire us, may dilute your ownership of us and could adversely affect our stock price. Future sales, or the perception of sales,
of our €emmen-common Steek-stock by us or our existing stockholders could cause the market price for our Commen
common Steekestock to decline . » Our announced spin- off of HOPE into an independent, publicly traded company may
not be completed on the previously announced timeline, or if at all, and if completed, may not achieve the intended
benefits and expose us to new risks, any of which could have a material adverse impact on our business and results of
operations . + We qualify as a “ smaller reporting company ” within the meaning of the Securities Act, which could make our
securities less attractive to investors and may make it more difficult to evaluate our performance. * Anti- takeover provisions in
our governing documents and under Delaware law could make an acquisition of us more difficult, limit attempts by our
stockholders to replace or remove our current management and limit the market price of our €emmen-common Steelestock . ©
Certain of our stockholders have effective control of NRx, and their interests may conflict with NRx’ s or yours in the future.
We are no longer a “ controlled company ” under the corporate governance rules of Nasdaq. However, we continue to rely on
certain exceptions from corporate governance standards. ¢ If we fail to meet the applicable continued listing requirements of the
Nasdaq Capital Market, Nasdaq may delist our common stock, in which case the liquidity and market price of our common
stock could decline. « We do not intend to pay cash dividends on our Germﬁen—common Steekestock for the foreseeable future.
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each year since 1ncept10n 1ncludrng net 10sses of $ 25. 1 mllllon and $ 30 2 mrlhon aﬂd—$—39—8—m1-l-l-teﬁ—f0r the years ended,
December 31, 2024 and 2023 ;and-2622-, respectively. We believe we will continue to incur operating losses and negative cash
flow in the near- term as we continue to invest significantly in our business, in particular across our research and development
efforts, clinical trial programs and future sales and marketing efforts. Page These-38These investments may not result in
revenue or growth in our business. In addition, as a newly- public company, we incur significant additional legal, accounting and
other expenses that we did not incur as a private company. These increased expenditures may make it harder for us to achieve
and maintain future profitability. Until we have a product candidate approved by the FDA, which could take several years,
revenue growth will not be possible, and we are unlikely to achieve or maintain profitability. Further, there can be no assurance
that the products under development by us will be approved for sales in the U. S. or elsewhere. We expect a substantial portion
of our revenue going forward to be generated from the sale and distribution of our product candidates, but until one of our
product candidates is approved for sale, it is difficult for us to predict our future operating results. Even if we succeed in
developing and commercializing one or more of our product candidates, we expect to incur substantial net losses and negative
cash flows for the foreseeable future due in part to increasing research and development expenses, including clinical trials, and
increasing expenses from leasing additional facilities and hiring additional personnel. As a result, we will need to generate
significant revenues in order to achieve and maintain profitability. We may not be able to generate these revenues or achieve
profitability in the future. Even if we do achieve profitability, we may not be able to sustain or increase profitability. We may
incur significant losses in the future for a number of reasons, and we may encounter unforeseen expenses, difficulties,
complications and delays and other unknown events. As a result, our losses may be larger than anticipated, we may incur
significant losses for the foreseeable future, and we may not achieve profitability when expected, or at all, and even if we do, we
may not be able to maintain or increase profitability. Furthermore, if our future growth and operating performance fail to meet
investor or analyst expectations, or if we have future negative cash flow or losses resulting from our investment in acquiring
customers or expanding our operations, this could have a material adverse effect on our business, financial condition and results
of operations. Our operating results and financial condition may fluctuate from period to period. If and when any of eur product
candidates are successfully commercialized, we anticipate that our operating results and financial condition will fluctuate from
quarter- to- quarter and year- to- year due to a number of factors, many of which will not be within our control. Both our
business and the pharmaceutical industry are changing and evolving rapidly, and our operating results in any given year may not
be useful in predicting our future operating results. If our operating results do not meet the guidance that we provide to the
marketplace or the expectations of securities analysts or investors, the market price of our Cemmen-common Steek-stock will
likely decline. Fluctuations in our future operating results and financial condition may be due to a number of factors, including: *
our ability to manufacture our products in sufficient quantities with chemical manufacturing controls (“ CMC ) that meet
governmental regulatory standards; ¢ the degree of acceptance and differentiation of our products and services in the broader
healthcare industry; ¢ our ability to compete with competitors and new entrants into our markets; ¢ the products and services that
we are able to sell during any period; * the timing of our sales and distribution of our products to customers; ¢ the geographic
distribution of our sales; 48—« changes in our pricing policies on those of our competitors, including our response to price
competition; * changes in the amount that we spend to research and develop new products or technologies; * expenses and / or
liabilities resulting from litigation; * delays between our expenditures to research and develop new or enhanced products or
technologies, the necessary regulatory approvals and the generation of revenue from those products or technologies; *
unforeseen liabilities or difficulties in integrating any businesses that we choose to acquire; ¢ disruptions to our information
technology systems or our third- party contract manufacturers; ¢ general economic and industry conditions that affect customer
demand; ¢ the impact of the COVID- 19 pandemic on our customers, supphers manufacturers and operatrons . changes in
accounting rules and tax laws; and ¢ global geopolitical conditions. Page We-ha 6 otr-wh
base-aninvestment-deetston—Our-390ur limited operating history may hinder your abrhty to evaluate our prospects due toa lack




of historical financial data and our unproven potential to generate profits. You should evaluate the likelihood of financial and
operational success in light of the risks, uncertainties, expenses and difficulties associated with an early- stage business, many of
which may be beyond our control, including: * our potential inability to continue to undertake preclinical studies, pharmaceutical
development and clinical trials, * our potential inability to obtain regulatory approvals, and ¢ our potential inability to
manufacture, sell and market our products. Our operations have been limited to organizing and staffing our company, acquiring,
developing and securing our proprietary technology and intellectual property and undertaking preclinical studies and early- stage
clinical trials of our principal product candldates These operations provide a hmlted ba51s for you to assess our ab111ty to
commerc1ahze our product candldates h h

addltlonal capltal to operate our busmess If we fail to obtain the capltal necessary to fund our 0perat10ns we will be unable to
continue or complete our product development and we may not be able to continue as a going concern. We are a company
focused on product development and have not generated any product revenues to date. Until, and if, we receive approval from
the FDA and other regulatory authorities for our product candidates, we cannot sell our drugs and will not have product
revenues. We had cash and cash equivalents of approximately $ 1. 4 —6-million as of December 31, 2623-2024 . However, we
will need to continue to seek capital from time to time to continue the development and potential commercialization of our
product candidates, including any expansion of our clinical programs to facilitate a larger safety database for the use of NRX-
101 as a chronic, or chronic- intermittent, treatment as advised by FDA in our recent Type B meeting, and to acquire and
develop other product candidates. Accordingly, we believe that we will need to raise substantial additional capital to fund our
continuing operations and the development and potential commercialization of our product candidates during calendar year
2624-2025 . We may raise capital through future share offerings, the issuance of debt instruments and grant monies. Our actual
capital requirements will depend on many factors. For instance, our business or operations may change in a manner that would
consume available funds more rapidly than anticipated and substantial additional funding may be required to maintain
operations, fund expansion, develop new or enhanced products, acquire complementary products, business or technologies or
otherwise respond to competitive pressures and opportunities, such as a change in the regulatory environment or a change in
preferred depression treatment. If we experience unanticipated 49eash-- cash requirements, we may need to seek additional
sources of financing, which may not be available on favorable terms, if at all. We may not be able to secure funding when we
need it or on favorable terms. If we cannot raise adequate funds to satisfy our capital requirements, we will have to delay, scale-
back or eliminate our research and development activities, clinical studies or future operations and we may be unable to
complete planned nonclinical studies and clinical trials or obtain approval of our product candidates from the FDA and other
regulatory authorities. In addition, we could be forced to discontinue product development, reduce or forego sales and marketing
efforts and attractive business opportunities, reduce overhead, or be unable to continue as a going concern. We may also be
required to obtain funds through arrangements with collaborators, which arrangements may require us to relinquish rights to
certain technologies or products that we otherwise would not consider relinquishing, including rights to future product
candidates or certain major geographic markets. We may further have to license our technology to others. This could result in
sharing revenues which we might otherwise retain for ourselves. Any of these actions may harm our business, financial
condition and results of operations. The amount of capital we may need depends on many factors, including the progress, timing
and scope of our product development programs; the progress, timing and scope of our nonclinical studies and clinical trials; the
time and cost necessary to obtain regulatory approvals; the time and cost necessary to further develop manufacturing processes
and arrange for contract manufacturing; our ability to enter into and maintain collaborative, licensing and other commercial
relationships; and our partners’ commitment of time and resources to the development and commercialization of our products.
We may be unable to access the capital markets and even if we can raise additional funding, we may be required to do so on
terms that are dilutive. The capital markets have been unpredictable in the recent past for unprofitable companies such as ours.
In addition, it is generally difficult for companies to raise capital under current market conditions. The amount of capital that a
company such as ours is able to raise often depends on variables that are beyond our control. As a result, we cannot assure you
that we will be able to secure financing on terms attractive to us, or at all. If we are able to consummate a financing
arrangement, the amount raised may not be sufficient to meet our future needs. If adequate funds are not available on acceptable
terms, or at all, our business, results of operations, financial condition and our continued viability will be materially adversely
affected. We-Page 40We will have broad discretion in using the proceeds of shares sold to investors, and we may not spend the
proceeds in an effective manner. We are not limited in the use of proceeds of shares sold to investors. We may use such
proceeds for working capital and general corporate purposes to support our growth, to pay dividends on our outstanding
securities, or for acquisitions or other strategic investments. We have not allocated such funds to any particular purpose, and our
management will have the discretion to allocate the proceeds as it determines. We may not apply the proceeds effectively.
S6Risks—- Risks Related to Our Business and IndusteyNRX—-- Industry NRX - 101 is still in Phase 2 / 3 of clinical testing.
NRX- 101 is in Phase 2b / 3 of clinical testing with Breakthrough Therapy designation, a Biomarker Letter and a Special
Protocol Agreement issued by the FDA on April 20, 2018. A Special Protocol Agreement is a mechanism by which the FDA
indicates that the proposed clinical trial, if successful, will be adequate to support an application for drug approval. FDA
approval requires that a drug candidate complete a Phase 21 study program, which tests the safety and efficacy of the drug
candidate on a large sample of patients. We are conducting a new registrational study of NRX- 101 for severe bipolar depression
in patients with ASIB after initial stabilization with NRX- 100 (ketamine). We are using newly- manufactured material that was
manufactured using the expected commercial process. In addition, we have initiated a Phase 2 clinical study for bipolar
depression with sub- acute suicidal ideation and behavior. This population is significantly larger than the Bipolar Depression
population with ASIB, and does not require initial stabilization with NRX- 100. On January 3, 2023, the Company announced
that its first clinical trial site had been contracted for a Phase II / I1I clinical trial of NRX- 101 for the treatment of Severe



Bipolar Depression in patients with Acute Suicidal Ideation and Behavior, a potentially lethal condition that currently takes the
lives of thousands of Americans each year. Because NRX- 101 is a Breakthrough Therapy, we anticipate being able to file a
New Drug Application (“ NDA ) based upon a single, successful Phase 2I trial. While we cannot predict with any certainty if or
when we might submit an NDA for regulatory approval of NRX- 101, we aim to submit an NDA to the FDA on a rolling basis
for the regulatory approval and commercialization of NRX- 101 in the U. S. in 2824-2025 . Our product candidates are newly-
formulated and we have not yet scaled manufacturing to levels that will be required for sustained sales. NRX- 101 has been
formulated under Current Good Manufacturing Practices (“ cGMP ) and long- term stability (i. e., five years) has been
achieved for our solid dose formulation of NRX- 101. Although the Company completed a Type C meeting in which FDA
agreed to the Company' s Chemical Manufacturing Control and stability program for drug manufacture, and production of NRX-
101 has been transferred to a commercial scale cGMP manufacturmg faelhty in South Carohna we have yet to attempt large
scale manufacturing —Fhe any-eurren e-cis 8 g e

lawsuits, claims or other proeeedlngs These suits could concern issues 1nclud1ng contract disputes, employment actions,
employee benefits, taxes, environmental, health and safety, fraud and abuse, personal injury and product liability matters. We
are in litigation with a former employee of the Company regarding their termination of their employment. While the Company
will vigorously defended--- defend the claims asserted in this matter, the litigation is ongoing and we may be subject to other
lawsuits, claims, or proceedings. See ““ Item 3. Legal Proceedings ™ for a full description of such proceedings. If we fail to obtain
or maintain FDA and other regulatory clearances for our products, or if such clearances are delayed, we will be unable to
commercially distribute and market our products. Our products are subject to rigorous regulation by national regulators around
in the world, and by the FDA in the U. S. The process of seeking regulatory clearance or approval to market a drug product is
expensive and time consuming and, notwithstanding the effort and expense incurred, clearance or approval is never guaranteed.
If we are not successful in obtaining timely clearance or approval of our products from the FDA, we may never be able to
generate significant revenue in the U. S. and may be forced to focus on international markets where we currently do not have a
presence or an established partnership, which will limit the revenue potential of our products. Page 5Hn-41In the U. S., the
FDA permits commercial distribution of a new drug product only after the product has received approval of an NDA filed with
the FDA, seeking permission to market the product in interstate commerce in the U. S. The NDA process is costly, lengthy and
uncertain. Any NDA application filed by us will have to be supported by extensive data, including, but not limited to, technical,
nonclinical, clinical trial, manufacturing and labelling data, to demonstrate to the FDA’ s satisfaction the safety and efficacy of
the product for its intended use. Obtaining clearances or approvals from the FDA and from the regulatory agencies in other
countries could result in unexpected and significant costs for us and consume management’ s time and other resources. The
FDA and other agencies could ask us to supplement our submissions, collect non- clinical data, conduct additional clinical trials
or engage in other time- consuming actions, or they could simply deny our applications. In addition, even if we obtain an NDA
approval or pre- market approvals in other countries, the approval could be revoked or other restrictions imposed if post- market
data demonstrates safety issues or lack of effectiveness. We cannot predict with certainty how, or when, the FDA will act. If we
are unable to obtain the necessary regulatory approvals, our financial condition and cash flow may be adversely affected, and
our ability to grow domestically and internationally may be limited. Additionally, even if cleared or approved, our products may
not be approved for the specific indications that are most necessary or desirable for successful commercialization or
profitability. We are subject to certain contractual obligations and limitations on our ability to consummate future financings
under the August SPA SharePurehase-Agreement-(as defined below) and the Nete-Notes (as defined below) issued by us to
the Investors (Streetervile-onNovember4;2022;-as defined below) amended-in-Mareh2023;July2023and-February2024-.
Pursuant to the-a securities purchase agreement we entered into #ron August 12, 2024 (the “ August SPA ”) with certain
accredited investors (the “ Investors ), we issued an aggregate gross total of $ 16. 3 million of Senior Secured
Convertible Promissory Notes (the “ Notes ), and warrants to purchase shares of common stock equal to 50 % In
connection with the issuance of the Nete-Notes Y oV e ehas
Agreement)-by-and-betweenrus-and-Streeterville-, we are subject to certain restrictions on our ablhty to issue securities durlng
the term of the Note. Specifically, we have agreed, among other thlngs to obtain Streetervilte-the Investor ° s consent prior to
1ssu1ng any debt securities or certain equlty seeurltles Where the pricing of such equity securities is tled to the pubhc tradlng
prlee of our common stock afd e -ag 0 v prrestrie W

may be a breach of the August SPA -Sh&re—Pﬂfehase—Agreement— and -Sfreefeﬁrl-}e-we may be obhgated to 1ndemn1fy
Streeterville-the Investors for loss or damage arising as a result of any breach or alleged breach by us of the August SPA Share
Purehase-Agreement-, which may affect our business operations and financial condition. Furthermore , from August 12, 2024
until the 12- month anniversary of the date on which the Notes or Warrants are no longer outstanding , we also must
offer Streeterville-the Investors the right to purchase up to 48-50 % of future equity and debt securities offerings, subject to
certain exceptions and limitations —éttr'tﬂg—t-he—term—e-ﬁt-he—l’@ete—(the “ Participation Right ). If we are unable to obtain
Streeterville-the Investor ° s consent prior to issuing any debt securities or certain equ1ty securities, we may be obhgated to pay

to Streeterville-intetidated-the Investors certain damages . We

have beenrentitled-granted a first priority security interest in substantlally all of our assets, whlch could materlally and
adversely affect our busmess, ﬁnanclal condltlon, and ablllty to operate tnvest—uﬂdeﬁﬂae—Paﬁterp&&en—nght— In connection
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respeetentered into a Security Agreement, Patent Security Agreement, and Subsidiary Guaranty, pursuant to which we
granted the Investors a security interest in substantially all of our assets to secure the Company’ s obligations under the
August SPA and the Note-Notes . As a result , if we fail to meet our obligations under the Fendermay-eonsider-August
SPA or the Nete-Notes immediately-, our secured creditors may exercise their rights to foreclose upon or seize our assets,
which could materially and adversely affect our ability to continue as a going concern. The existence of liens on our
assets may also limit our ability to obtain additional financing, as potential lenders may be unwilling to provide
additional credit that is subordinate to the secured interests of the Investors. Furthermore, restrictive covenants in the
August SPA and the Notes may limit our operational flexibility, including our ability to incur additional debt, make
investments, pay dividends, or dispose of assets, which could negatively impact our ability to execute our business
strategy. Additionally, the conversion of the principal and interest duc and-payable-and-may-eleetunder the Notes into
shares of our common stock could lead to substanttaly-significant dilution for our existing stockholders. The Notes are
convertible into shares of the Company’ s common stock, and the issuance of such shares could result in downward
pressure on our stock price and reduce the ownership percentage of existing investors. The potential for such
conversions, or market anticipation of conversions, could increase the volatility interestrate-of the-Nete-our stock price .
We-Page 421If we are unable to generate sufficient cash flow from operations or otherwise obtain funds necessary to meet
our debt obllgatlons, we may be forced to seek alternatlve ﬁnancmg, whlch may not be avallable have—t-he—requtred—&mds—te

favorable terms, ot or eash—ﬂews—at all In the event of default the Investors could accelerate our repayment
obligations and exercise remedies against our pledged assets, which could force us into bankruptcy or liquidation and
restlts— result in a loss of value for eperations;-and-abtity-te-pay-our shareholders other-debts-as-they-eome-due-. 520ur—-
Our revenue stream will depend upon third- party reimbursement. Once our product candidates are cleared or approved by the
regulatory authorities, the commercial success of our products in both domestic and international markets will be substantially
dependent on whether third- party coverage and reimbursement is available for patients that use our products. However, the
availability of insurance coverage and reimbursement for newly approved drugs is uncertain, and therefore, third- party
coverage may be particularly difficult to obtain even if our products are approved by national regulatory authorities as safe and
efficacious. Many patients using existing approved therapies are generally reimbursed all or part of the product cost by
governmental and non- governmental insurance plans. Such payors are increasingly attempting to contain healthcare costs by
limiting both coverage and the level of reimbursement of new drugs, and, as a result, they may not cover or provide adequate
payment for these products. Submission of applications for reimbursement approval generally does not occur prior to the filing
of an NDA for that product and may not be granted for as long as many months after NDA approval. In order to obtain
reimbursement arrangements for these products, we or our commercialization partners may have to agree to a net sales price
lower than the net sales price we might charge in other sales channels. The continuing efforts of government and third- party
payors to contain or reduce the costs of healthcare may limit our revenue. Initial dependence on the commercial success of our
products may make our revenues particularly susceptible to any cost containment or reduction efforts. We may have conflicts
with our partners that could delay or prevent the development or commercialization of our product candidates. We are not aware
of any material commercial conflicts that could delay or prevent development or commercialization. However, commercial
conflicts such as the interpretation of contractual obligations, payments for services, development obligations or the ownership
of intellectual property could arise in any joint development activity. If any conflicts arise with any of our partners, such partner
may act in a manner that is adverse to our best interests. Any such disagreement could result in one or more of the following,
each of which could delay or prevent the development or commercialization of our product candidates, and in turn prevent us
from generating revenues: unwillingness on the part of a partner to pay us a share in profits that we believe are due to us under a
collaboration; uncertainty regarding ownership of intellectual property rights arising from our collaborative activities, which
could prevent us from entering into additional collaborations; unwillingness on the part of a partner to keep us informed
regarding the progress of its development and commercialization activities or to permit public disclosure of the results of those
activities; initiating of litigation or alternative dispute resolution options by either party to resolve the dispute; or attempts by
either party to terminate the agreement. Our products will face significant competition in the markets for such products, and if
they are unable to compete successfully, our business will suffer. Our product candidates face, and will continue to face, intense
competition from large pharmaceutical companies, specialty pharmaceutical and biotechnology companies as well as academic
and research institutions. We compete in an industry that is characterized by: (i) rapid technological change, (ii) evolving
industry standards, (iii) emerging competition and (iv) new product introductions. Our competitors have existing products and
technologies that will compete with our products and technologies and may develop and commercialize additional products and
technologies that will compete with our products and technologies. Because several competing companies and institutions have
greater financial resources than us, they may be able to: (i) provide broader services and product lines, (ii) make greater
investments in research and development, and (iii) carry on larger R & D initiatives. Our competitors also have greater
development capabilities than we do and have substantially greater experience in undertaking non- clinical and clinical testing of
products, obtaining regulatory approvals, and manufacturing and marketing pharmaceutical products. They also have greater
name recognition and better access to customers than us. Our chief competitors in the psychiatry area include companies such as
Johnson & Johnson, Pfizer, Eli Lilly, Sage Therapeutics, Axsome, and Relmada, among others. Page 53We-43We are faced
with intense competition and rapid technological change, which may make it more difficult for us to achieve significant market
penetration. If we cannot compete successfully for market share against other drug companies, we may not achieve sufficient
product revenues and our business will suffer. The market for our product candidates is characterized by intense competition and
rapid technological advances. If our product candidates receive regulatory approval in any jurisdiction, they will compete with a
number of existing and future drugs and therapies developed, manufactured and marketed by others. If our competitors’ existing



products or new products are more effective than or considered superior to our future products, the commercial opportunity for
our product candidates will be reduced or eliminated. Existing or future competing products may provide greater therapeutic
convenience or clinical or other benefits for a specific indication than our products, or may offer comparable performance at a
lower cost. We face competition from fully integrated pharmaceutical companies and smaller companies that are collaborating
with larger pharmaceutical companies, academic institutions, government agencies and other public and private research
organizations. If we are successful in penetrating the relevant markets for treatment with our product candidates, other
companies may be attracted to the market. Many of our competitors have products already approved or in development. In
addition, many of these competitors, either alone or together with their collaborative partners, are larger than we are and have
substantially greater financial, technical, research, marketing, sales, distribution and other resources than we do. Our
competitors may develop or market products that are more effective or commercially attractive than any that we are developing
or marketing. Our competitors may obtain regulatory approvals, and introduce and commercialize products before we do. These
developments could have a significant negative effect on our financial condition. Even if we are able to compete successfully,
we may not be able to do so in a profitable manner. Future products may never achieve market acceptance. Future products that
we may develop may never gain market acceptance among physicians, patients and the medical community. The degree of
market acceptance of any of our products will depend on a number of factors, including the actual and perceived effectiveness
and reliability of our products; the results of any long- term clinical trials relating to use of our products; the availability, relative
cost and perceived advantages and disadvantages of alternative technologies; the degree to which treatments using our products
are approved for reimbursement by public and private insurers; the strength of our marketing and distribution infrastructure; and
the level of education and awareness among physicians and hospitals concerning our products. The failure of any of our
products to significantly penetrate current or new markets would negatively impact our business, financial condition and results
of operations. To be commercially successful, physicians must be persuaded that using our products are effective alternatives to
existing therapies and treatments. We believe that doctors and other physicians will not widely adopt our products unless they
determine, based on experience, clinical data, and published peer reviewed journal articles, that the use of our products provides
an effective alternative to other therapies and treatments. Patient studies or clinical experience may indicate that treatment with
our products does not provide patients with sufficient benefits and / or improvement in quality of life. We believe that
recommendations and support for the use of our products from medical societies and / or influential physicians will be essential
for widespread market acceptance. Our products are still in the development stage and it is premature to attempt to gain support
from physicians at this time. We can provide no assurance that such support will ever be obtained. If our products do not receive
such support from these physicians and from long- term data, physicians may not use or continue to use, and hospitals may not
purchase or continue to purchase, our products. 54We-We may incur substantial liabilities and may be required to limit
commercialization of our products in response to product liability lawsuits. The testing and marketing of medical products
entails an inherent risk of product liability. We may be held liable if serious adverse reactions from the use of our product
candidates occur. If we cannot successfully defend ourselves against product liability claims, we may incur substantial liabilities
or be required to limit commercialization of our product candidates. Our inability to obtain sufficient product liability insurance
at an acceptable cost to protect against potential product liability claims could prevent or inhibit the commercialization of
pharmaceutical products we develop, alone or with corporate collaborators. We currently carry clinical trials liability insurance,
but we do not currently carry product liability insurance. While we plan to obtain product liability insurance as we near
commercialization, we, or any corporate collaborators, may not be able to obtain insurance at a reasonable cost, if at all. Even if
our agreements with any future corporate collaborators entitle us to indemnification against losses, such indemnification may not
be available or adequate if any claim arises. We-Page 44We may not be able to obtain Hatch- Waxman Act marketing
exclusivity or equivalent regulatory data exclusivity protection in other jurisdictions for our products. Should we not obtain or
fail to maintain patent protection on our products, we intend to rely, in part, on Hatch- Waxman exclusivity for the
commercialization of our products in the U. S. The Hatch- Waxman Act provides marketing exclusivity to the first applicant to
gain approval of an NDA under specific provisions of the Federal Food, Drug, and Cosmetic Act (“ FFDCA ”) for a product
using an active ingredient that the FDA has not previously approved (i. e., five years) or for a new dosage form, route or
indication (i. e., three years). This market exclusivity will not prevent the FDA from approving a competitor’ s NDA if the
competitor’ s NDA is based on studies it has performed and not on our studies. However, there can be no assurance that we will
obtain Hatch- Waxman exclusivity for our products or that such exclusivity, if obtained, will protect us from direct competition.
Similarly, in the European Union, new products authorized for marketing (i. e., reference products) qualify for eight years of
data exclusivity and an additional two years of market exclusivity upon marketing authorization, which, if obtained, would
prevent generic applicants from relying on our preclinical and clinical trial data. However, there can be no assurance that
European authorities will grant data exclusivity for our products. Even if European data exclusivity is granted for our products,
that may not protect us from direct competition. A competitor with a generic version of our products may be able to obtain
approval of their product during our product’ s period of data exclusivity by submitting a marketing authorization application (*
MAA ”’) with a less than full package of nonclinical and clinical data. In the future, we may undertake international operations,
which would subject us to risks inherent with operations outside of the U. S. Although we do not have any foreign
manufacturing or distribution operations at this time, we may seek to obtain market clearances in foreign markets that we deem
could generate significant opportunities. However, even with the cooperation of a commercialization partner, conducting drug
development in foreign countries involves inherent risks, including, but not limited to: difficulties in staffing, funding and
managing foreign operations; unexpected changes in regulatory requirements; export restrictions; tariffs and other trade barriers;
difficulties in protecting, acquiring, enforcing and litigating intellectual property rights; fluctuations in currency exchange rates;
and potentially adverse tax consequences. We would need to obtain approvals from the appropriate regulatory, pricing and
reimbursement authorities to market any of our proposed products internationally, and we may be unable to obtain foreign



regulatory approvals. Pursuing foreign regulatory approvals would be time- consuming and expensive. The regulations can vary
among countries and foreign regulatory authorities may require different or additional clinical trials than the trials we conducted
to obtain FDA approval for our product candidates. In addition, adverse clinical trial results in such countries, such as death or
injury due to side effects, could jeopardize not only regulatory approval, but if approval is granted, may also lead to marketing
restrictions. Our product candidates may also face foreign regulatory requirements applicable to controlled substances. S5H-If
we were to experience any of the difficulties listed above, or any other difficulties, any international development activities and
our overall financial condition may suffer and cause us to reduce or discontinue our international development and registration
efforts. International commercialization of our product candidates requires successful collaborations. We plan to commercialize
some of our products internationally through collaborative relationships with foreign partners. We have limited foreign
regulatory, clinical and commercial resources. Future partners are critical to our international success. However, we may not be
able to enter into collaboration agreements with appropriate partners for important foreign markets on acceptable terms, or at all.
Future collaborations with foreign partners may not be effective or profitable for us. Our business activities could face
disruption due to pandemics and other public health emergencies. We monitor pandemics and other public health emergencies
and have made certain assumptions regarding their potential impact on our business, operations and financial condition and
results for purposes of our operational planning and financial projections, including assumptions regarding the duration and
severity of the pandemic and the global macroeconomic impact of the pandemic. Despite careful tracking and planning,
however, we are unable to accurately predict the extent of the impact of pandemics and other public health emergencies on our
business, operations and financial condition and results. If a new pandemic and public health emergency arises, the research and
development of our products will be delayed and we may be unable to perform fully on our contracts, which will likely result in
increases in costs and reduction in revenue. These cost increases may not be fully recoverable or adequately covered by
insurance. The long- term effects of any pandemic to the global economy and to us will be difficult to assess or predict and may
include a decline in the market prices of our products, risks to employee health and safety, risks for the deployment of our
products and services and reduced sales in geographic locations impacted. Any prolonged restrictive measures put in place in
response to public health emergencies in any of our targeted markets may have a material and adverse effect on our business
operations and results of operations. Prior concerns about potential business drsruptron from the COVID 19 pandemlc are no
10nger relevant to the Company s busrness 0perat10ns Page Globs 3

FHmpac btis 450ur performance depends on the
ﬁnancral health and strength of our potentral custorners whrch in turn is dependent on the economic conditions of the markets in
which we and our customers operate. The recent declines in the global economy, difficulties in the financial services sector and
credit markets, continuing geopolitical uncertainties and other macroeconomic factors all affect the spending behavior of
potential customers. The economic uncertainty in Europe, the U. S., India, China and other countries may cause end- users to
further delay or reduce technology purchases. We also face risks from financial difficulties or other uncertainties experienced by
our suppliers, distributors or other third parties on which we rely. If third parties are unable to supply us with required materials
or components or otherwise assist us in operating our business, our business could be harmed. For example, the possibility of
trade disputes and tariffs between countries with whom we are engaged may impact the cost of raw materials, finished products
or components used in our products and our ability to sell our products in various markets. In addition, the consequences of the
ongoing conflict between Russia and Ukraine, including related sanctions and countermeasures, and the effects of rising global
inflation, are difficult to predict, and could adversely affect our business and operations. Other changes in U. S. social, political,
regulatory and economic conditions or in laws and policies governing foreign trade, manufacturing, development and
investment could also adversely affect our business. 560us—-- Our business, financial condition, and results of operations may
be materially adversely affected by the negative impact on the global economy and capital markets resulting from new
international conflicts or any other geopolitical tensions. U. S. and global markets generally experience volatility and disruption
as a result of geopolitical tensions and military conflicts, including significant volatility in commodity prices, credit and capital
markets, as well as supply chain disruptions. Additionally, international sanctions and other penalties can disrupt payment
systems and imports / exports and lead to instability and lack of liquidity in capital markets, potentially making it more difficult
for us to obtain additional funds. Any such disruptions may also magnify the impact of other risks described in this annual
report. We may not be successful in hiring and retaining key employees and contractors. Our future operations and successes
depend in large part upon the continued service of key members of our senior management team whom we are highly dependent
upon to manage our business, including our Chief Executive Officer. If he terminates his relationship with us, such a departure
could have a material adverse effect on our business. Our future success also depends on our ability to identify, attract, hire or
engage, retain and motivate other well- qualified managerial, technical, clinical and regulatory personnel. We will need to hire
additional qualified personnel with expertise in nonclinical pharmacology and toxicology, pharmaceutical development, clinical
research, regulatory affairs, manufacturing, sales and marketing. We compete for qualified individuals with numerous
biopharmaceutical companies, universities and other research institutions. Competition for such individuals, particularly in the
U. S., is intense, and we may not be able to hire sufficient personnel to support our efforts. There can be no assurance that these
professionals will be available in the market, or that we will be able to retain existing professionals or to meet or to continue to
meet their compensation requirements. Furthermore, the cost base in relation to such compensation, which may include equity
compensation, may increase significantly, which could have a material adverse effect on us. Failure to establish and maintain an
effective management team and work force could adversely affect our ability to operate, grow and manage our business. Page
Bur-460ur employees may engage in misconduct or other improper activities, including noncompliance with regulatory
standards and requirements. We are exposed to the risk of employee fraud or other misconduct. Misconduct by employees could
include intentional failures to: * comply with FDA regulations or similar regulations of comparable foreign regulatory
authorities; provide accurate information to the FDA or comparable foreign regulatory authorities; « comply with federal and



state healthcare fraud and abuse laws and regulations and similar laws and regulations established and enforced by comparable
foreign regulatory authorities; * report financial information or data accurately; or ¢ disclose unauthorized activities to us. In
particular, sales, marketing and business arrangements in the healthcare industry are subject to extensive laws and regulations
intended to prevent fraud, kickbacks, self- dealing and other abusive practices. These laws and regulations may restrict or
prohibit a wide range of pricing, discounting, marketing and promotion, sales commission, customer incentive programs and
other business arrangements. Employee misconduct could also involve the improper use of information obtained in the course
of clinical trials, which could result in regulatory sanctions and serious harm to our reputation. We have adopted a Business
Code of Conduct and Anti- Corruption Policy, but it is not always possible to identify and deter employee misconduct, and the
precautions we take to detect and prevent this activity may not be effective in controlling unknown or unmanaged risks or losses
or in protecting us from governmental investigations or other actions or lawsuits stemming from a failure to be in compliance
with such laws or regulations. If any such actions are instituted against us, and we are not successful in defending ourselves or
asserting our rights, those actions could have a significant impact on our business and results of operations, including the
imposition of significant fines or other sanctions. $70u+--- Qur relationships with potential customers and payors will be subject
to applicable anti- kickback, fraud and abuse, transparency, and other healthcare laws and regulations, which could expose use
to criminal sanctions, civil penalties, contractual damages, reputational harm, and administrative burdens. Healthcare providers,
physicians and payors play a primary role in the recommendation and prescription of any product candidates for which we may
obtain marketing approval. Our arrangements with payors and customers may expose us to broadly applicable fraud and abuse
and other healthcare laws and regulations that may constrain the business or financial arrangements and relationships through
which we market, sell and distribute any product candidates for which we may obtain marketing approval. Restrictions under
applicable federal, state and foreign healthcare laws and regulations may affect our ability to operate, including: * the Federal
Anti- Kickback Statute, which prohibits, among other things, knowingly and willfully soliciting, offering, receiving or providing
remuneration, directly or indirectly, in cash or in kind, to induce or reward either the referral of an individual for, or the
purchase, order or recommendation of, any good or service, for which payment may be made under Federal and state healthcare
programs such as Medicare and Medicaid; * the Foreign Corrupt Practices Act (“ FCPA ), which prohibits, among other things,
any U. S. individual or business from paying, offering, or authorizing payment or offering of anything of value, directly or
indirectly, to any foreign official, political party or candidate for the purpose of influencing any act or decision of the foreign
entity in order to assist the individual or business in obtaining or retaining business; * the Office of Foreign Assets Control,
which prohibits, among other things, transactions or dealings with specified countries, their governments, and in certain
circumstances, their nationals, and with individuals and entities that are specially designated, including narcotics traffickers and
terrorists or terrorist organization; * the Committee on Foreign Investment in the U. S., which has regulatory oversight over the
sources and amounts of investment we may accept from non- US investors; ¢ the federal False Claims Act, which imposes
criminal and civil penalties, including through civil whistleblower or qui tam actions, against individuals or entities for
knowingly presenting, or causing to be presented, to the federal government, claims for payment that are false or fraudulent or
making a false statement to avoid, decrease or conceal an obligation to pay money to the federal government; ¢ state and foreign
anti- kickback and false claims laws, which may apply to sales or marketing arrangements and claims involving healthcare items
or services reimbursed by non- governmental payors, including private insurers; * the federal Health Insurance Portability and
Accountability Act of 1996 (“ HIPAA ), as amended by the Health Information Technology for Economic and Clinical Health
Act 0f 2009 (“ HITECH ), which imposes criminal and civil liability for executing a scheme to defraud any healthcare benefit
program or making false statements relating to healthcare matters; Page 47 « HIPAA and its implementing regulations, which
also imposes obligations on certain covered entity healthcare providers, health plans, and healthcare clearinghouses as well as
their business associates that perform certain services involving the use or disclosure of individually identifiable health
information, including mandatory contractual terms, with respect to safeguarding the privacy, security and transmission of
individually identifiable health information;  laws which require pharmaceutical companies to comply with the pharmaceutical
industry’ s voluntary compliance guidelines and the relevant compliance guidance promulgated by the federal government or
otherwise restricting payments that may be made to healthcare providers; and « federal laws requiring drug manufacturers to
report information related to payments and other transfers of value made to physicians and other healthcare providers, as well as
ownership or investment interests held by physicians and their immediate family members, including under the federal open
payrnents prograrn as Well as other state and forelgn laws regulating marketlng activities. S8Managing-ourgrowth-as-we-expand
: y wth—We expect to need to grow rapidly in
order to support additional, larger and potentlally 1nternat10nal pivotal cllnlcal trials of our drug candidates, which will place a
significant strain on our financial, managerial and operational resources. In order to achieve and manage growth effectively, we
must continue to improve and expand our operational and financial management capabilities. Moreover, we will need to increase
staffing and to train, motivate and manage our employees. All of these activities will increase our expenses and may require us
to raise additional capital sooner than expected. If we grow significantly, such growth will place a significant strain on our
management and on our administrative, operational and financial resources. To manage this growth, we must expand our
facilities, augment our operational, financial and management systems, internal controls and infrastructure and hire and train
additional qualified personnel. Our future success is heavily dependent upon growth and acceptance of our future products. If
we are unable to scale our business appropriately or otherwise adapt to anticipated growth and new product introduction, our
business and financial condition will be harmed. We may expand our business through the acquisition of rights to new drug
candidates that could disrupt our business, harm our financial condition and may also dilute current stockholders’ ownership
interests in our company. Our business strategy includes expanding our products and capabilities, and we may seek acquisitions
of drug candidates or technologies to do so. Acquisitions involve numerous risks, including substantial cash expenditures;
potentially dilutive issuances of equity securities; incurrence of debt and contingent liabilities, some of which may be difficult or




impossible to identify at the time of acquisition; difficulties in assimilating the acquired technologies or the operations of the
acquired companies; diverting our management’ s attention away from other business concerns; risks of entering markets in
which we have limited or no direct experience; and the potential loss of our key employees or key employees of the acquired
companies. We cannot assure you that any acquisition will result in short- term or long- term benefits to us. We may incorrectly
judge the value or worth of an acquired product, company or business. Any such transaction could also result in impairment of
goodwill and other intangibles, write- offs and other related expenses. In addition, our future success would depend in part on
our ability to manage the rapid growth associated with some of these acquisitions. We cannot assure you that we will be able to
make the combination of our business with that of acquired products, businesses or companies work or be successful.
Furthermore, the development or expansion of our business or any acquired products, business or companies may require a
substantial capital investment by us. We may not have these necessary funds or they might not be available to us on acceptable
terms or at all. We may also seek to raise funds by selling shares of our preferred or Cemmen-common Steelestock , which
could dilute each current stockholder’ s ownership interest in NRx. Page Developments by competitors may render our
products...... joint ventures or other collaborations. Business 48Business interruptions could limit our ability to operate our
business. Our operations as well as those of our collaborators on which we depend are vulnerable to damage or interruption from
computer viruses, human error, natural disasters, electrical and telecommunication failures, international acts of terror and
similar events. We have not established a formal disaster recovery plan and our back- up operations and our business
interruption insurance may not be adequate to compensate us for losses we may suffer. A significant business interruption could
result in losses or damages incurred by us and require us to cease or curtail our operations. 59€yber—- Cyber security attacks,
internal system or service failures may adversely impact our business and operations. Any system or service disruptions,
including those caused by projects to improve our information technology systems, if not anticipated and appropriately
mitigated, could disrupt our business and impair our ability to effectively provide products and related services to our customers
and could have a material adverse effect on our business. We could also be subject to systems failures, including network,
software or hardware failures, whether caused by us, third- party service providers, intruders or hackers, computer viruses,
natural disasters, power shortages or terrorist attacks. Cyber security threats are evolving and include, but are not limited to,
malicious software, phishing and other unauthorized attempts to gain access to sensitive, confidential or otherwise protected
information related to us or our products, customers or suppliers, or other acts that could lead to disruptions in our business.
Since the COVID- 19 pandemic, many of our employees have shifted to work- from- home arrangements, which increases our
vulnerability to email phishing, social engineering or “ hacking  through our remote networks, and similar cyber- attacks aimed
at employees working remotely. Because the techniques used by cyber- attackers to access or sabotage networks change
frequently and may not be recognized until launched against a target, we may be unable to anticipate these tactics. Any such
failures to prevent or mitigate cyber- attacks could cause loss of data and interruptions or delays in our business, cause us to
incur remediation costs or subject us to claims and damage our reputation. In addition, the failure or disruption of our
communications or utilities could cause us to interrupt or suspend our operations or otherwise adversely affect our business.
Although we utilize various procedures and controls to monitor and mitigate the risk of these threats and training our employees
to recognize attacks, there can be no assurance that these procedures and controls will be sufficient. Our property and business
interruption insurance may be inadequate to compensate us for all losses that may occur as a result of any system or operational
failure or disruption which would adversely affect our business, results of operations and financial condition. Moreover,
expenditures incurred in 1mp1ement1ng cyber securrty and other procedures and controls could adversely affect our. results of
operations and ﬁnancral condition —Fa v :

; hrappliea attons-and-have-a-matetial-a ; . Our management has
srgnrﬁcant requrrernents for enhanced ﬁnancral reportrng and internal controls as a public company. The process of designing
and implementing effective internal controls is a continuous effort that will require us to anticipate and react to changes in our
business and the economic and regulatory environments and to expend significant resources to maintain a system of internal
controls that is adequate to satisfy our reporting obligations as a public company. If we are unable to establish and maintain
appropriate internal financial reporting controls and procedures, in accordance with Section 404 of the Sarbanes- Oxley Act, it
could impact our operating results, result in material misstatements in our consolidated financial statements and cause us to fail
to meet our reporting obligations on a timely basis. Testing and maintaining internal controls may divert management’ s
attention from other matters that are important to our business. Our independent registered public accounting firm may be
required to attest to the effectiveness of our internal control over financial reporting on an annual basis in the future. Page
Matters-49Matters impacting our internal controls may cause us to be unable to report our financial information on a timely
basis and thereby subject us to adverse regulatory consequences, including sanctions by the SEC or violations of applicable
stock exchange listing rules, which may result in a breach of the covenants under existing or future financing arrangements.
There also could be a negative reaction in the financial markets due to a loss of investor confidence in us and the reliability of
our financial statements. Confidence in the reliability of our financial statements also could suffer if we or our independent
registered public accounting firm continue to report a material weakness in our internal controls over financial reporting. This
could materially adversely affect us and lead to a decline in the market price of our Commen-common Steek-stock . 66Risks---
Risks Related to Developments by competitors may render our products or technologies obsolete or non-
competitive.Alternative technologies and products are being developed to treat depression and some may target suicidal bipolar
depression and post- traumatic stress disorder (“ PTSD ”’).Many of the organizations competing with us have substantially
greater capital resources,larger research and development staffs and facilities,greater experience in drug development and in
obtaining regulatory approvals and greater manufacturing and marketing capabilities than we do.Our competitors may market
less expensive or more effective drugs that would compete with our drug candidates or reach market with competing drugs



before we are able to reach market with our drug candidates.These organizations also compete with us to attract qualified
personnel and partners for acquisitions,joint ventures or other collaborations. Business RisksRelated-Clinical and Regulatory
Matterst-- Matters If we fail to obtain the necessary regulatory approvals, or if such approvals are limited, we will not be
allowed to commercialize our drug candidates, and we will not generate product revenues. Satisfaction of all regulatory
requirements for commercialization of a drug candidate typically takes many years, is dependent upon the type, complexity and
novelty of the product candidate, and requires the expenditure of substantial resources for research and development. Our
research and clinical approaches may not lead to drugs that regulators consider safe for humans and effective for indicated uses
we are studying. Regulators may require additional studies, in which case we and any product collaborators would have to
expend additional time and resources and would likely delay the date of potentially receiving regulatory approval. The approval
process may also be delayed by changes in government regulation, future legislation or administrative action or changes in
regulatory policy that occur prior to or during our regulatory review. Delays in obtaining regulatory approvals would: « delay
commercialization of, and product revenues from, our product candidates; and ¢ diminish the competitive advantages that we
may have otherwise enjoyed, which would have an adverse effect on our operating results and financial condition. Even if we
comply with all regulatory requirements, our product candidates may never obtain regulatory approval. If we fail to obtain
regulatory approval for any of our product cand1dates we w1ll have fewer commercral products 1f any, and correspond1ng lower
product revenues, if any —Ewe S-ap d;-theregy 0 :
suehproduet-. Even if our product candldates receive regulatory approval from regulators they may llmlt the approved
indications for use of the product, require that contraindications, warnings or precautions be included in the product labeling,
including a black boxed warning. Regulators may also require us or our collaborators to commit to perform lengthy Phase IV
post- approval clinical efficacy or safety studies, require testing and surveillance programs to monitor the product after
commercialization, or impose other conditions, including distribution restrictions or other risk management mechanisms that
could materially affect the potential market and profitability of the product. Our expending of additional resources on such trials
or programs would have an adverse effect on our operating results and financial condition. After approval, certain circumstances
may require additional regulatory notification, review, or approval, as well as further testing. These may include some types of
changes to the approved product, such as adding new indications, manufacturing changes, and additional labeling claims, or
new safety information. After approval, later discovery of previously unknown problems with a product will have adverse
consequences for us. Later discovery of previously unknown problems with a product, including adverse events of unanticipated
severity or frequency, or with manufacturing processes, or failure to comply with regulatory requirements, may result in
mandatory revisions to the approved labeling to add new safety information; imposition of post- market studies or clinical trials
to assess new safety risks; or imposition of distribution or other restrictions under a REMS program. Other potential
consequences include, among other things: * restrictions on the marketing or manufacturing of the product, complete
withdrawal of the product from the market or product recalls;  fines, Warning Letters or Untitled Letters, holds or termination
of post- approval clinical trials or FDA debarment; ¢ delay or refusal of regulators to approve pending NDAs or supplements to
approved NDAs, or suspension or revocation of product license approvals; Page 51 « regulatory authority, including the FDA,
issued safety alerts, Dear Healthcare Provider letters, press releases or other communications containing warnings about such
products; 6+ mandated modifications to promotional material or issuance of corrective information; ¢ product seizure or
detention, or refusal to permit the import or export of products; and  injunctions or the imposition of civil or criminal penalties,
including imprisonment, disgorgement and restitution, as well as consent decrees corporate 1ntegr1ty agreements deferred
prosecutlon agreernents and exclusron from federal healthcare programs —H-w d plete

: egtia approvat-. [n order to obtarn regulatory
approval for any of our drug cand1dates we must subrnlt an NDA or request ¢ for EUA that demonstrates with substantive
evidence that the drug candidate is both safe and effective in humans for its intended use. This demonstration requires
significant research and animal tests, which are referred to as preclinical studies, as well as human tests, which are referred to as
clinical trials. Results from Phase I clinical programs may not support moving a drug candidate to Phase 2 or Phase 21 clinical
trials. Phase 21 clinical trials may not demonstrate the safety or efficacy of our drug candidates. Success in preclinical studies and
early clinical trials does not ensure that later clinical trials will be successful. Results of later clinical trials may not replicate the
results of prior clinical trials and preclinical studies. Even if the results of Phase 2I clinical trials are positive, we may have to
commit substantial time and additional resources to conducting further preclinical studies and clinical trials before obtaining
FDA approval for any of our drug candidates. Clinical trials are very expensive and difficult to design and implement, in part
because they are subject to rigorous requirements. The clinical trial process also consumes a significant amount of time.
Furthermore, if participating patients in clinical trials suffer drug- related adverse reactions during the course of such clinical
trials, or if we or the FDA believe that participating patients are being exposed to unacceptable health risks, such clinical trials
will have to be suspended or terminated. Failure can occur at any stage of the clinical trials, and we could encounter problems
that cause abandonment or repetition of clinical trials. The success in clinical trials depends on reaching statistically significant
changes in patients’ symptoms based on clinician- rated scales. Due in part to a lack of consensus on standardized processes for
assessing clinical outcomes, these scores may or may not be reliable, useful or acceptable to regulatory agencies. We do not
know whether any of our planned clinical trials will result in marketable drugs. In addition, completion of clinical trials can be
delayed by numerous factors, including: ¢ delays in identifying and agreeing on acceptable terms with prospective clinical trial
sites; * slower than expected rates of patient recruitment and enrollment; * unanticipated patient dropout rates; and ¢ increases in
time required to complete monitoring of patients during or after participation in a clinical trial. Any of these delays could
significantly impact the timing, approval and commercialization of our drug candidates and could significantly increase our
overall costs of drug development. Even if clinical trials are completed as planned, their results may not support expectations or
intended marketing claims. The clinical trials process may fail to demonstrate that our drug candidates are safe and effective for



indicated uses. Such fallure would cause us to abandon a drug cand1date and could delay development of other drug candldates

suppeﬁs—maﬂeeﬁﬂg—&ppfeva-l—The F DA’ s and other regulatory agencies’ decision to approve our drug candidates will depend on
our ability to demonstrate with substantial clinical evidence through well- controlled clinical trials, that the product candidates
are effective, as measured statistically by comparing the overall improvement in actively- treated patients against improvement
in the control group (usually a placebo control). However, there is a possibility that our data may fail to show a statistically
significant difference from the placebo- control or the active control. Alternatively, there is a possibility that our data may be
statistically significant, but that the actual clinical benefit of the product candidates may not be considered to be clinically
significant, clinically relevant or clinically meaningful. Consequently, we believe that regulators may consider additional data,
such as a “ responder ” analysis, secondary efficacy endpoints and safety when evaluating whether our product candidates can
be approved. We cannot predict whether the regulatory agencies will find that our clinical trial results provide compelling
responder ” or other secondary endpoint data. Even if we believe that the data from our trials will support marketing approval in
the U. S. or in Europe, we cannot predict whether the agencies will agree with our analysis and approve our applications. Page
Fhere-S2There is no guarantee that regulatory authorities will grant NDA approval of our current or future product candidates
and failure to obtain necessary clearances or approvals for our current and future product candidates would adversely affect our
ability to grow our business. We initiated a Phase 2b / 3 clinical research program of NRX- 101 during the second half of 2017
under an FDA Investigational New Drug (“ IND ”) application that was granted Fast Track designation by the FDA in August
2017 and was granted the Breakthrough Therapy designation by the FDA in November 2018. In April 2018, the FDA granted a
Special Protocol Agreement. We successfully completed a Phase 2 clinical trial of NRX- 101 in patients with severe bipolar
depression and acute suicidal ideation following stabilization with a single dose of ketamine and saw a statistically significant
reduction in depression (P = 0. 04) and suicidal ideation (P = 0. 02) compared to lurasidone alone over 42 days of treatment. If
this statistically- significant advantage is replicated in the current Phase 2I clinical trial, under the terms agreed to with the FDA
in our Special Protocol Agreement, we aim to submit a NDA to the FDA on a rolling basis for the regulatory approval and
commercialization of NRX- 101 in the U. S. in 2624-2025 . We cannot assure investors that the FDA or any other regulator will
approve or clear NRX- 101 or other product candidates for the indications that are necessary or desirable for successful
commercialization. Indeed, the FDA may refuse our requests for NDA market approval of new products, new intended uses or
indications to existing or future products. Failure to receive approval for our new products would have an adverse effect on our
ability to expand our business. With respect to clinical trials, discussions and guidance are not binding obligations on the part of
regulatory authorities. Regulatory authorities may revise previous guidance or decide to ignore previous guidance at any time
during the course of our clinical activities or after the completion of our clinical trials. Even with successful clinical safety and
efficacy data, including such data from a clinical trial conducted pursuant to a special protocol agreement, we may be required to
conduct add1t10nal expens1ve cllmcal tr1als to obtam regulatory approval —’Ph&fesults—e-ﬁemuﬁe&t—er—fu&&e—ehﬂteal—tﬂals—may
3 y eets-. Even if our clinical
trials are completed as planned we cannot be certain that their results w1ll support our drug candldates claims or that the
regulatory authorities will agree with our conclusions regarding them. Success in pre- clinical studies and early clinical trials
does not ensure that later clinical trials will be successful, and we cannot be sure that the later trials will replicate the results of
prior trials and pre- clinical studies. In particular, our clinical trials performed until now involve a relatively small patient
population. Because of the small sample size, their results may not be indicative of future results. It is also possible that patients
enrolled in clinical trials will experience adverse side effects that are not currently part of the product candidate’ s profile.
Accordingly, the clinical trial process may fail to demonstrate that our drug candidates are safe and effective for the proposed
indicated uses. If the FDA concludes that the clinical trials for any of our products for which we might seek clearance have
failed to demonstrate safety and effectiveness, we would not receive 63regutatory—- regulatory clearance to market that product
in the applicable countries for the indications sought. In addition, such an outcome could cause us to abandon the product
candidate and might delay development of others. Any delay or termination of our clinical trials will delay the filing of any
product submissions W1th regulatory authorities and, ultrmately, our ab111ty to commercrahze our product candldates and

Whether our pharmaceutrcal development manufacturrng or clmrcal efﬁcacy and safety testmg erl begin on time or be
completed on schedule, if at all. For example, we may encounter delays during the manufacture of pilot scale batches including
delays with our contract development or manufacturing organization, sourcing satisfactory quantities of active pharmaceutical
ingredient, narcotic import and export permits, sourcing of excipients, contract disputes with our third- party vendors and
manufacturers, or failure of the product to meet specification. Page Fhe-53The commencement and completion of clinical trials
can be disrupted for a variety of reasons, including difficulties in:  finding suitable clinical sites; ¢ recruiting and enrolling
patients to participate in a clinical trial; * obtaining regulatory approval to commence a clinical trial; ¢ reaching agreement on
acceptable terms with prospective clinical research organizations and trial sites; « manufacturing sufficient quantities of a
product candidate; * investigator fraud, including data fabrication by clinical trial personnel; ¢ diversion of controlled substances
by clinical trial personnel; and ¢ a clinical trial may also be suspended or terminated by us or by regulatory authorities due to a
number of factors, including: ¢ failure to conduct the clinical trial in accordance with regulatory requirements or in accordance
with our clinical protocols; ¢ inspection of the clinical trial operations or trial site by regulatory authorities resulting in the
imposition of a clinical hold; « unforeseen safety issues; or ¢ inadequate patient enrollment or lack of adequate funding to
continue the clinical trial. In addition, changes in regulatory requirements and guidance may occur and we may need to amend
clinical trial protocols to reflect these changes, which could impact the cost, timing or successful completion of a clinical trial.
If we experience delays in the commencement or completion of our clinical trials, the commercial prospects for our product



candidates will be harmed, and our ability to generate product revenues will be delayed. Many of the factors that cause, or lead
to, a delay in the commencement or completion of clinical trials may also lead to the denial of regulatory approval of a product
candidate. 64We-We may require the enrollment of large numbers of patients, and suitable patients may be difficult to identify
and recruit. Patient enrollment in clinical trials and completion of patient participation and follow- up depends on many factors,
including the size of the patient population; the nature of the trial protocol; the attractiveness of, or the discomforts and risks
associated with, the treatments received by enrolled subjects; the availability of appropriate clinical trial investigators; support
staff; the number of ongoing clinical trials in the same indication that compete for the same patients; and proximity of patients to
clinical sites and ability to comply with the eligibility and exclusion criteria for participation in the clinical trial and patient
compliance. For example, patients may be discouraged from enrolling in our clinical trials if the trial protocol requires them to
undergo extensive post- treatment procedures or follow- up to assess the safety and effectiveness of our products or if they
determine that the treatments received under the trial protocols are not attractive or involve unacceptable risks or discomforts.
Patients may also not participate in our clinical trials if they choose to participate in contemporaneous clinical trials of
competitive products. Pandemic or pandemic- like conditions may limit the ability of patients to participate in studies.
Development of sufficient and appropriate clinical protocols to demonstrate safety and efficacy are required and we may not
adequately develop such protocols to support clearance and approval. Regulators may require us to submit data on a greater
number of patients than we originally anticipated and / or for a longer follow- up period or change the data collection
requirements or data analysis applicable to our clinical trials. They may also require additional data on certain categories of
patients, should it emerge during the conduct of our clinical trials that certain categories of patients are likely to be affected in
different and / or additional manner than most of the patients. In addition to regulatory authority requirements, our clinical trial
requires the approval of the institutional review board (“ IRB ”) at each site selected for participation in our clinical trial.
Additional delays to the completion of clinical studies may result from modifications being made to the protocol during the
clinical trial, if such modifications are warranted and / or required by the occurrences in the given trial. We may choose to make
modifications to a clinical trial protocol during the clinical trial if such modifications are warranted and / or required by the
occurrences in the trial. Each of such modifications has to be submitted to a regulatory authority. This could result in the delay
or halt of a clinical trial while the modification is evaluated. In addition, depending on the magnitude and nature of the changes
made, the regulatory authority could take the position that the data generated by the clinical trial cannot be pooled because the
same protocol was not used throughout the trial. This might require the enrollment of additional subjects, which could result in
the extension of the clinical trial and the FDA delaying clearance or approval of a product. Page There-54There can be no
assurance that the data generated using modified protocols will be acceptable to regulators. There can be no assurance that the
data generated using modified protocols will be acceptable to the regulators or that if future modifications during the trial are
necessary, any such modifications will be acceptable to regulators. If the regulators believe that prior approval is required for a
particular modification, they can delay or halt a clinical trial while they evaluate additional information regarding the change. If
an adverse event occurs during a clinical trial, the regulators or an IRB may delay (clinical hold) or terminate the trial, which
could adversely affect our business and prospects. Serious injury or death resulting from a failure of one of our drug candidates
during current or future clinical trials could result in the regulators delaying our clinical trials or denying or delaying clearance
or approval of a product. Even though an adverse event may not be the result of the failure of our drug candidate, the regulators
or an IRB could delay or halt a clinical trial for an indefinite period of time while an adverse event is reviewed, and likely would
do so in the event of multiple such events. 65A#y—- Any delay or termination of our current or future clinical trials as a result of
the risks summarized above, including delays in obtaining or maintaining required approvals from IRBs, delays in patient
enrollment, the failure of patients to continue to participate in a clinical trial, and delays or termination of clinical trials as a
result of protocol modifications or adverse events during the trials, may cause an increase in costs and delays in the filing of any
product submissions with the FDA, delay the approval and commercialization of our products or result in the failure of the
clinical trial, which could adversely affect our business, operating results and prospects. Lengthy delays in the completion of
clinical trials of our products would adversely affect our business and prospects and could cause us to cease operations.
Developments by competitors may establish standards of care that affect our ability to conduct our clinical trials as planned.
Changes in standards related to clinical trial design could affect our ability to design and conduct clinical trials as planned. For
example, regulatory authorities may not allow us to compare our drug candidates to placebo in a particular clinical indication
where approved products are available. In that case, both the cost and the amount of time required to conduct a clinical trial
could increase. Our NRX- 101 clinical trial is against a strong active ingredient as opposed to a placebo. Even if our products
are approved by regulatory authorities, if we or our suppliers fail to comply with ongoing FDA regulation or if we experience
unanticipated problems with our products, these products could be subject to restrictions or withdrawal from the market. Any
product for which we obtain clearance or approval, and the manufacturing processes, reporting requirements, post- approval
clinical data and promotional activities for such product, will be subject to continued regulatory review, oversight and periodic
inspections by the FDA. In particular, we and our suppliers are required to comply with the FDA’ s Quality System Regulations
(“ QSR ), and International Standards Organization (“ ISO ”), regulations for the manufacture of our products and other
regulations which cover the methods and documentation of the design, testing, production, control, quality assurance, labeling,
packaging, storage and shipping of any product for which we obtain clearance or approval. Regulatory bodies, such as the FDA,
enforce these regulations through periodic inspections. The failure by us or one of our suppliers to comply with applicable
statutes and regulations administered by the FDA and other regulatory bodies, or the failure to timely and adequately respond to
any adverse inspectional observations or product safety issues could result in, among other things, enforcement actions by the
FDA. If any of these actions were to occur it would harm our reputation and cause our product sales and profitability to suffer
and may prevent us from generating revenue. Furthermore, our key component suppliers may not currently be or may not
continue to be in compliance with all applicable regulatory requirements which could result in our failure to produce our



products on a timely basis and in the required quantities, if at all. Even if regulatory clearance or approval of a product is
granted, such clearance or approval may be subject to limitations on the intended uses for which the product may be marketed
and reduce the potential to successfully commercialize the product and generate revenue from the product. If the FDA
determines that the product promotional materials, labeling, training or other marketing or educational activities constitute
promotion of an unapproved use, it could request that we or our commercialization partners cease or modify our training or
promotional materials or subject us to regulatory enforcement actions. It is also possible that other federal, state or foreign
enforcement authorities might take action if they consider such training or other promotional materials to constitute promotion
of an unapproved use, which could result in significant fines or penalties under other statutory authorities, such as laws
prohibiting false claims for reimbursement. 66hrPage S5In addition, we may be required to conduct costly post- market testing
and surveillance to monitor the safety or effectiveness of our products, and we must comply with adverse event and
pharmacovigilance reporting requirements, including the reporting of adverse events which occur in connection with, and
whether or not directly related to, our products. Later discovery of previously unknown problems with our products, including
unanticipated adverse events or adverse events of unanticipated severity or frequency, manufacturing problems, or failure to
comply with regulatory requirements, may result in changes to labeling, restrictions on such products or manufacturing
processes, withdrawal of the products from the market, voluntary or mandatory recalls, a requirement to recall, replace or refund
the cost of any product we manufacture or distribute, fines, suspension of regulatory approvals, product seizures, injunctions or
the imposition of civil or criminal penalties which would adversely affect our business, operating results and prospects. Future
government regulation may affect the commercialization of our product candidate. We cannot predict the likelihood, nature or
extent of adverse government regulation that may arise from future legislation or administrative action, either in the U. S. or
abroad. If we are not able to maintain regulatory compliance, we may be subject to fines, suspension or withdrawal of
regulatory approvals, product recalls, seizure of products, operating restrictions and criminal prosecution. Any of these events
could prevent us from marketing our drugs and our business could suffer. If time and resources devoted are limited or there is a
failure to fund the continued development of our drug candidates or there is otherwise a failure to perform as we expect to do,
we may not achieve clinical and regulatory milestones and regulatory submissions and related product introductions may be
delayed or prevented and revenues that we would receive from these activities W111 be less than expected —Geﬁduetrng—eh&tea-}

may-notbe-ab matntanp et-tab RS e-terms-oratatt. The risk ofproduct 11ab111ty 1s 1nherent in
the testlng of pharmaceutical products. If we cannot successfully defend ourselves against product liability claims, we may
incur substantial liabilities or be required to limit or terminate testing of one or more of our drug candidates. Our inability to
obtain sufficient product liability insurance at an acceptable cost to protect against product liability claims could prevent or
inhibit the commercialization of our drug candidates. We currently carry clinical trial insurance but do not carry product liability
insurance. If we successfully commercialize one or more of our drug candidates, we may face product liability claims,
regardless of FDA approval for commercial manufacturing and sale. We may not be able to obtain such insurance at a
reasonable cost, if at all. Even if our agreements with any current or future corporate collaborators entitle us to indemnification
against product 11ab111ty 1osses such 1ndemn1ﬁcatron may not be avallable or adequate should any clarm arise —"Phe—use—e-tla

. The U S. Drug Enforcement Admrnrstratron (“ DEA ”) regulates chernrcal compounds
as Schedule I, II, IIL, IV or V substances, with Schedule I substances considered to present the highest risk of substance abuse
and Schedule V substances the lowest risk. One of the ingredients in NRX- 100 is ketamine, a Schedule III controlled substance
with high abuse potential. Consequently, the manufacture, research, shipment, storage, sale and use of this drug candidate is
subject to a high degree of oversight and regulation. None of our other drugs currently under development, including NRX- 101,
include a scheduled chemical compound. DEA oversight and regulation can have the following impact on our efforts to develop
new drug candidates: ¢ interference with, or limits on, the supply of the drugs used in clinical trials for our product candidates,
and, in the future, the ability to produce and distribute our products in the volume needed to meet commercial demand; ¢ the
FDA provides recommendations to DEA as to whether a drug should be scheduled as a controlled substance and the appropriate
level of control; if DEA scheduling is required, a drug product may not be marketed until the scheduling process is completed,
which could delay the launch of the product; 6é7Page 56 * depending on the Schedule, drug products may be subject to
registration, security, recordkeeping, reporting, storage, distribution, importation, exportation, inventory, quota and other
requirements administered by the DEA, which are directly applicable to product applicants, contract manufacturers, distributors,
prescribers and dispensers of controlled substances; and * the DEA regulates the handling of controlled substances through a
closed chain of distribution. This control extends to the equipment and raw materials used in their manufacture and packaging in
order to prevent loss and diversion into illicit channels of commerce, which limits our ability to increase the availability of any
controlled substances needed for clinical trials or commercial manufacturing. Annual registration is required for any facility that
manufactures, distributes, dispenses, imports or exports any controlled substance. The registration is specific to the particular
location, activity and controlled substance schedule. For example, separate registrations are needed for import and
manufacturing, and each registration will specify which schedules of controlled substances are authorized. Similarly, separate
registrations are also required for separate facilities. There are substantial penalties for failing to comply with DEA regulations.
The DEA typically inspects a facility to review its security measures prior to issuing a registration and on a periodic basis.
Security requirements vary by controlled substance schedule, with the most stringent requirements applying to Schedule I and
Schedule 1I substances. However, records must be maintained for the handling of all controlled substances, and periodic reports
may be required to be made to the DEA for the distribution of certain controlled substances. Reports must also be made for
thefts or significant losses of any controlled substance. To enforce these requirements, the DEA conducts periodic inspections of
registered establishments that handle controlled substances. Failure to maintain compliance with applicable requirements,



particularly as manifested in loss or diversion, can result in administrative, civil or criminal enforcement. The DEA may seek
civil penalties, refuse to renew necessary registrations, or initiate administrative proceedings to revoke those registrations. In
some circumstances, violations could result in criminal proceedings or consent decrees. Individual states also independently
regulate controlled substances. There are limitations on the availability of controlled substances used in NRX- 100 that may
limit the availability of the active ingredients for this drug product. The DEA limits the availability and production of all
scheduled substances, including ketamine, through a quota system. The DEA requires substantial evidence and documentation
of expected legitimate medical and scientific needs before assigning quotas to manufacturers. In future years, we may need
greater amounts of controlled substances to sustain our Phase 2b / 3 development program for NRX- 101 after stabilization with
NRX- 100, and we will need significantly greater amounts to implement our commercialization plans if the FDA approves our
proposed formulations. Any delay or refusal by the DEA in establishing the procurement quota or a reduction in our quota for
scheduled controlled substances or a failure to increase it over time as we anticipate could delay or stop the clinical development
or commercial sale of some of our products or product candidates. This could have a material adverse effect on our business,
results of operations, financial condition and prospects. We may not be able to demonstrate the reduced risk we believe is
applicable. Schedule III drugs have lower abuse potential than Schedule I and IT drugs. However, despite the foregoing reduced
risk of abuse from Schedule III drugs, when compared to Schedule II drugs, there is no assurance that such reduced risk can be
demonstrated in well controlled non- clinical and / or clinical studies in models of physical dependence, psychic dependence,
addiction or precipitated withdrawal, or in studies of addiction or abuse liability in addicts, ex- addicts or recreational drug users.
In the event that a reduced risk of abuse from Schedule III drugs, when compared to Schedule II drugs, is demonstrated in well
controlled non- clinical and / or clinical studies, there is no assurance that the FDA will agree to incorporation of such favorable
language in the products prescribing information. The use of controlled substances in our product candidates may generate
controversy. Products containing controlled substances may generate public controversy. Opponents of these products may seek
restrictions on marketing and withdrawal of any regulatory approvals. In addition, these opponents may seek to generate
68negative—- negative publicity and media stories in an effort to persuade the medical community to reject these products.
Political pressures and adverse publicity could lead to additional regulatory hurdles, delays in, increased expenses for, and limit
or restrict the introduction and marketing of, our product candidates. We-Page S7TWe may need to focus our future efforts in new
therapeutic areas where we have little or no experience. Although our primary strategic interests are in the areas of depression
therapies, NRX- 101 has potential benefits in other therapeutic areas. If our drug development efforts in bipolar depression fails,
or if the competitive landscape or investment climate for antidepressant drug development therapies is less attractive, we may
need to change our strategic focus to include development of our product candidates, or of newly acquired product candidates,
for therapeutic areas other than depression. We have very limited drug development experience in other therapeutic areas and
we may be unsuccessful in making this change to a company with a focus in areas other than depression or a company with a
focus in multiple therapeutic areas including depression. Some of our products for clinical trials may be manufactured outside
the U. S. Currently, earsfiew-clinical trial supplies for NRX- 101 are being manufactured in the U. S., theugh-some-and no
supplies are sourced from outside the U. S. Switching or adding manufacturing capability outside the U. S. can involve
substantial cost and require extensive management time and focus, additional regulatory filings and compliance with import /
export regulations. In addition, there is a natural transition period when a new manufacturing facility commences work. As a
result, delays may occur, which can materially impact our ability to meet our desired timelines, thereby increasing our costs and
reducing our ability to generate revenue. Modifications to our products may require new NDA approvals. Once a particular
company product receives FDA approval or clearance, expanded uses or uses in new indications of our products may require
additional human clinical trials and new regulatory approvals or clearances, including additional IND and NDA submissions and
premarket approvals before we can begin clinical development, and / or prior to marketing and sales. If the FDA requires new
clearances or approvals for a particular use or indication, we may be required to conduct additional clinical studies, which would
require additional expenditures and negatively impact our operating results. If the products are already being used for these new
indications, we may also be subject to significant enforcement actions. Conducting clinical trials and obtaining clearances and
approvals can be a time- consuming process, and delays in obtaining required future clearances or approvals could adversely
affect our ability to introduce new or enhanced products in a timely manner, which in turn would harm our future growth. Some
of our other product candidates will require Risk Evaluation and Mitigation Strategies. The FDA Amendments Act of 2007
implemented safety- related changes to product labeling and requires the adoption of REMS. Some of our product candidates,
including the controlled substance- based products and potentially others, will require REMS. The REMS may include
requirements for special labeling or medication guides for patients, special communication plans to health care professionals and
restrictions on distribution and use. We cannot predict the specific REMS to be required as part of the FDA’ s approval of any of
our products. Depending on the extent of the REMS requirements, our costs to commercialize our products may increase
significantly. Furthermore, controlled substances risks that are not adequately addressed through proposed REMS for our
product candidates may also prevent or delay their approval for commercialization. We are reliant on third party manufacturers
to produce controlled substances that conform to our specifications and the FDA” s strict regulatory requirements. The facilities
of any of our future manufacturers of controlled substances must be approved by the FDA after we submit our NDA and before
approval. We are dependent on the continued adherence of third- party manufacturers to cGMP manufacturing. If our
manufacturers cannot successfully produce material that conforms to our specifications and the FDA’ s 69striet-- strict
regulatory requirements, they will not be able to secure FDA approval for their manufacturing facilities. If the FDA does not
approve these facilities for the commercial manufacture, we will need to find alternative suppliers, which would result in
significant delays in obtaining FDA approvals. These challenges may have a material adverse impact on our business, results of
operations, financial condition and prospects. H-Page S8If we fail to comply with environmental, health, and safety laws and
regulations, we could become subject to fines or penalties or incur costs that could harm our business. We are subject to



numerous environmental, health, and safety laws and regulations, including those governing laboratory procedures and the
handling, use, storage, treatment and disposal of hazardous materials and wastes. Our operations will involve the use of
hazardous materials, including chemicals and biological materials. Our operations also may produce hazardous waste products.
We generally anticipate contracting with third parties for the disposal of these materials and wastes. We will not be able to
eliminate the risk of contamination or injury from these materials. In the event of contamination or injury resulting from any use
by us of hazardous materials, we could be held liable for any resulting damages, and any liability could exceed our resources.
We also could incur significant costs associated with civil or criminal fines and penalties for failure to comply with such laws
and regulations. Although we maintain workers’ compensation insurance to cover us for costs and expenses, we may incur due
to injuries to our employees resulting from the use of hazardous materials, this insurance may not provide adequate coverage
against potential liabilities. In addition, we may incur substantial costs in order to comply with current or future environmental,
health, and safety laws and regulations. These current or future laws and regulations may impair our research, development or
production efforts. Our failure to comply with these laws and regulations also may result in substantial fines, penalties or other
sanctions. 70R4sks—-- Risks Related to Intellectual PropertyOur—-- Property business-reltes-oneertaintieensingrights-thatean
be-terminated-in-eertatreirenmstanees—Our ability to continue to develop our product candidates is dependent on the use of
certain intellectual property that is licensed to us, or in the process of being licensed to us, by third parties. These licenses are
granted, or being granted, pursuant to agreements setting forth certain terms and condition for maintaining such licenses. In the
event that the terms and conditions are not met, the licenses are at risk of being revoked and the granting process may be
terminated. The primary license agreements include the Development and License Agreement, as amended, between Glytech
LLC (“ Glytech ”) and NeuroRx (the “ Glytech DLA ”’) and the Exclusive License Agreement, dated as of April 16, 2019, by
and between NeuroRx and Sarah Herzog Memorial Hospital Ezrat Nashim. We may require additional licensing rights in the
future, which may not be attainable. Our ability to fully develop the full commercial potential of our product candidates may
require us to acquire additional licensing rights from third parties in the future. There are no assurances that such rights will be
available in the market when required, or that an agreement could be reached to license such rights from a third party on terms
acceptable to us. We may not succeed at in- licensing drug candidates or technologies to expand our product pipeline. We may
not be able to successfully in- license (i. e., licensing of patent technology or know- how developed by a third party in lieu of
developing the technology ourselves) drug candidates or technologies to expand our product pipeline. The number of such
candidates and technologies is limited. Competition among large pharmaceutical companies and biopharmaceutical companies
for promising drug candidates and technologies is intense because such companies generally desire to expand their product
pipelines through in- licensing. If we are unable to carry out such n- 11cens1ng and expand our product pipeline, our potential
future revenues may suffer - 7. Our commercial
success will depend in part on our obtalnlng and Inalntalnlng patent trade secret copynght and trademark protection of our
technologies in the U. S. and other jurisdictions as well as successfully enforcing this intellectual property and defending this
intellectual property against third- party challenges. We will only be able to protect our technologies from unauthorized use by
third parties to the extent that valid and enforceable intellectual property protection, such as patents or trade secrets, cover them.
In particular, we place considerable emphasis on obtaining patent and trade secret protection for significant new technologies,
products and processes. Furthermore, the degree of future protection of our proprietary rights is uncertain because legal means
afford only limited protection and may not adequately protect our rights or permit us to gain or keep our competitive advantage.
Moreover, the degree of future protection of our proprietary rights is uncertain for products that are currently in the early stages
of development because we cannot predict which of these products will ultimately reach the commercial market or whether the
commercial versions of these products will incorporate proprietary technologies. Page ©ur-590ur patent position is highly
uncertain and involves complex legal and factual questions. Our patent position is highly uncertain and involves complex legal
and factual questions. Accordingly, we cannot predict the breadth of claims that may be allowed or enforced in our patents or in
third- party patents. For example, we or our licensors might not have been the first to make the inventions covered by each of
our pending patent applications and issued patents; we or our licensors might not have been the first to file patent applications
for these inventions; others may independently develop similar or alternative technologies or duplicate any of our technologies;
it is possible that none of our pending patent applications or the pending patent applications of our licensors will result in issued
patents; our issued patents and issued patents of our licensors may not provide a basis for commercially viable technologies, or
may not provide us with any competitive advantages, or may be challenged and invalidated by third parties; and, we may not
develop additional proprietary technologies that are patentable. 7As-As a result, the validity of our owned and licensed patents
may be challenged and we may not be able to obtain and enforce patents and to maintain trade secret protection for the full
commercial extent of our technology. The extent to which we are unable to do so could materially harm our business. We or our
licensors have applied for and will continue to apply for patents for certain products. Such applications may not result in the
issuance of any patents, and any patents now held or that may be issued may not provide us with adequate protection from
competition. Furthermore, it is possible that patents issued or licensed to us may be challenged successfully. In that event, if we
have a preferred competitive position because of such patents, any preferred position held by us would be lost. If we are unable
to secure or to continue to maintain a preferred position, we could become subject to competition from the sale of generic
products. Failure to receive, inability to protect, or expiration of our patents would adversely affect our business and operations.
Patents issued or licensed to us may be infringed by the products or processes of others. The cost of enforcing our patent rights
against infringers, if such enforcement is required, could be significant, and we do not currently have the financial resources to
fund such litigation. Further, such litigation can go on for years and the time demands could interfere with our normal operations
and may absorb significant management time. There has been substantial litigation and other proceedings regarding patent and
other intellectual property rights in the pharmaceutical industry. We may become a party to patent litigation and other
proceedings. The cost to us of any patent litigation, even if resolved in our favor, could be substantial. Some of our competitors




may be able to sustain the costs of such litigation more effectively than we can because of their substantially greater financial
resources. Unpatented trade secrets, improvements, confidential know- how and continuing technological innovation are
important to our scientific and commercial success. Although we attempt to and will continue to attempt to protect our
proprietary information through reliance on trade secret laws and the use of confidentiality agreements with our corporate
partners, collaborators, employees and consultants and other appropriate means, these measures may not effectively prevent
disclosure of our proprietary information, and, in any event, others may develop independently, or obtain access to, the same or
similar information. We may be involved in lawsuits to protect or enforce our patents or the patents of our licensors, which could
be expensive, time- consuming and unsuccessful and could result in a finding that such patents are unenforceable or invalid.
Competitors may infringe our patents or the patents of our licensors. To counter infringement or unauthorized use, we may be
required to file infringement claims, which can be expensive and time- consuming. In addition, in an infringement proceeding, a
court may decide that one or more of our patents is not valid, is unenforceable or may refuse to stop the other party from using
the technology at issue on the grounds that our patents do not cover the technology in question. In patent litigation in the U. S.,
defendant counterclaims alleging invalidity and / or unenforceability are commonplace, and there are numerous grounds upon
which a third party can assert invalidity or unenforceability of a patent. Third parties may also raise similar claims before
administrative bodies in the U. S. or abroad, even outside the context of litigation. These types of mechanisms include re-
examination, post- grant review, inter partes review, interference proceedings, derivation proceedings, and equivalent
proceedings in foreign jurisdictions (e. g., opposition proceedings). These types of proceedings could result in revocation or
amendment to our patents such that they no longer cover our product candidates. The outcome for any particular patent
following legal assertions of invalidity and unenforceability is unpredictable. With respect to the validity question, for example,
we cannot be certain that there is no invalidating prior art, of which we, our patent counsel and the patent examiner were
unaware during prosecution. If a defendant were to prevail on a legal assertion of invalidity and / or unenforceability, or if we
are otherwise unable to adequately protect our rights, we would lose at least part, and perhaps all, of the patent protection on our
product candidates. Defense of these types of claims, regardless of their merit, would involve substantial litigation expense and
would be a substantial diversion of employee resources from our business. Page 72€enversely-60Conversely , we may choose
to challenge the patentability of claims in a third party’ s U. S. patent by requesting that the USPTO review the patent claims in
re- examination, post- grant review, inter partes review, interference proceedings, derivation proceedings, and equivalent
proceedings in foreign jurisdictions (e. g., opposition proceedings), or we may choose to challenge a third party’ s patent in
patent opposition proceedings in the Canadian Intellectual Property Office (* CIPO ”) the European Patent Office (“ EPO ™) or
another foreign patent office. Even if successful, the costs of these opposition proceedings could be substantial, and may
consume our time or other resources. If we fail to obtain a favorable result at the USPTO, CIPO, EPO or other patent office then
we may be exposed to litigation by a third party alleging that the patent may be infringed by our product candidates or
proprietary technologies. Furthermore, because of the substantial amount of discovery required in connection with intellectual
property litigation, there is a risk that some of our confidential information could be compromised by disclosure during this type
of litigation. In addition, there could be public announcements of the results of hearings, motions or other interim proceedings or
developments. If securities analysts or investors perceive these results to be negative, that perception could have a substantial
adverse effect on the price of our Cemmen-common Steekstock . Any of the foregoing could have a material adverse effect on
our business financial condition, results of operations and prospects. We have limited foreign intellectual property rights and
may not be able to protect our intellectual property rights throughout the world. We currently have limited intellectual property
rights outside the U. S. Filing, prosecuting and defending patents on product candidates in all countries throughout the world
would be prohibitively expensive, and our intellectual property rights in some countries outside the U. S. can be less extensive
than those in the U. S. In addition, the laws of some foreign countries do not protect intellectual property rights to the same
extent as federal and state laws in the U. S. For example, patents covering therapeutic methods of treating humans are not
available in many foreign countries. Consequently, we may not be able to prevent third parties from practicing our inventions in
all countries outside the U. S., or from selling or importing products made using our inventions in and into the U. S. or other
jurisdictions. Competitors may use our technologies in jurisdictions where we do not have or have not obtained patent protection
to develop their own products and, further, may export otherwise infringing products to territories where we have patent
protection but where enforcement is not as strong as that in the U. S. These products may compete with our product candidates
in jurisdictions where we do not have any issued patents and our patent claims or other intellectual property rights may not be
effective or sufficient to prevent them from competing. Many companies have encountered significant problems in protecting
and defending intellectual property rights in foreign jurisdictions. The legal and political systems of certain countries,
particularly certain developing countries, do not favor the enforcement of patents, trade secrets and other intellectual property
protection, particularly those relating to biopharmaceutical products, which could make it difficult for us to stop the
infringement of our patents or marketing of competing products against third parties in violation of our proprietary rights
generally. The initiation of proceedings by third parties to challenge the scope or validity of our patent rights in foreign
jurisdictions could result in substantial cost and divert our efforts and attention from other aspects of our business. Proceedings
to enforce our patent rights in foreign jurisdictions could result in substantial costs and divert our efforts and attention from other
aspects of our business, could be impossible or impractical due to sanctions or trade disputes between countries, could put our
patents at risk of being invalidated or interpreted narrowly and our patent applications at risk of not issuing and could provoke
third parties to assert claims against us. We may not prevail in any lawsuits that we initiate and the damages or other remedies
awarded, if any, may not be commercially meaningful. Accordingly, our efforts to enforce our intellectual property rights around
the world may be inadequate to obtain a significant commercial advantage from the intellectual property that we develop or
license. 73HIf we are found to be infringing on patents or trade secrets owned by others, we may be forced to cease or alter our
product development efforts, obtain a license to continue the development or sale of our products, and / or pay damages. Our



manufacturing processes and potential products may violate proprietary rights of patents that have been or may be granted to
competitors, universities or others, or the trade secrets of those persons and entities. As the pharmaceutical industry expands and
more patents are issued, the risk increases that our processes and potential products may give rise to claims that they infringe
the patents or trade secrets of others. These other persons could bring legal actions against us claiming damages and seeking to
enjoin clinical testing, manufacturing and marketing of the affected product or process. If any of these actions are successful, in
addition to any potential liability for damages, we could be required to obtain a license in order to continue to conduct clinical
tests, manufacture or market the affected product or use the affected process. Required licenses may not be available on
acceptable terms, if at all, and the results of litigation are uncertain. If we become involved in litigation or other proceedings, it
could consume a substantial portion of our financial resources and the efforts of our personnel. Page Our-610ur ability to
protect and enforce our patents does not guarantee that we will secure the right to commercialize our patents. A patent is a
limited exclusionary right conferred upon an inventor, and his successors in title, in return for the making and disclosing of a
new and non- obvious invention. This exclusionary right is of limited duration but, while in force, allows the patent holder to
prevent others from making and / or using his invention. While a patent gives the holder this right to exclude others, it is not an
authorization to commercialize the invention, where other permissions may be required for permissible commercialization to
occur. For example, a drug cannot be marketed without the appropriate authorization from the FDA, regardless of the existence
of a patent covering the product. Further, the invention, even if patented itself, may not be able to be successfully
commercialized if it infringes the valid patent rights of another party. We rely on confidentiality agreements to protect our trade
secrets. If these agreements are breached by our employees or other parties, our trade secrets may become known to our
competitors. We rely on trade secrets that we seek to protect through confidentiality agreements with our employees and other
parties. If these agreements are breached, our competitors may obtain and use our trade secrets to gain a competitive advantage
over us. We may not have any remedies against our competitors and any remedies that may be available to us may not be
adequate to protect our business or compensate us for the damaging disclosure. In addition, we may have to expend resources to
protect our interests from possible infringement by others. If we are unable to obtain the statutory patent extension related to the
review time in the U. S., we may need to rely on the 3- year Hatch- Waxman Act marketing exclusivity, the six- month
pediatric exclusivity, any approved Orphan Drug exclusivities, potential future formulation patents and up to ten years of data
exclusivity in Europe. See “ Risks Related to Clinical and Regulatory Matters — We may not be able to obtain Hatch- Waxman
Act marketlng exclus1V1ty or equ1valent regulatory data exclu51v1ty protectlon in other Jurlsdlctlons for our products ” We ﬁ&ay

-fe%sevefa-l-years—ef&t—a-l-l—‘v\le-expect that our future collaboratlon agreements and future license agreements relatlng to our
product candidates will provide for payments on achievement of development or commercialization milestones and for royalties
on product sales. However, because none of our drug candidates has been approved for commercial sale, many of our drug
candidates are at early stages of development and drug development entails a high risk of failure, we may never realize much of
the milestone revenue provided for in our future collaboration and future license agreements and we do not expect to receive any
royalty revenue for several years, if at all. Similarly, drugs we select to commercialize ourselves, or partner for later stage co-
development and commercialization, may not generate revenue for several years or at all. 44Rtsks—— Rlsks Related to Our
Reliance on Third ParttesWe--- Parties do-no : -

may depend on independent investigators and collaborators such as universities and medrcal 1nst1tut10ns to conduct our
preclinical and clinical trials under agreements with us. These investigators and collaborators are not our employees, and we
cannot control the amount or timing of resources that they devote to our programs. They may not assign as great a priority to our
programs or pursue them as diligently as we would if we were undertaking such activities ourselves. If these investigators or
collaborators fail to devote sufficient time and resources to our drug development programs, or if their performance is
substandard, the approval of our regulatory submissions and our introductions of new drugs will be delayed or prevented. Our
potential collaborators may also have relationships with other commercial entities, some of which may compete with us. If
outside collaborators assist our competitors to our detriment, the approval of our regulatory submissions will be delayed and the
sales from our products, if any are commercialized, will be less than expected. H-Page 62If the third parties on which we rely to
conduct our clinical trials and to assist us with pre- clinical development do not perform as contractually required or expected,
we may not be able to obtain regulatory approval for or commercialize our products. We do not have the ability to
independently conduct all the pre- clinical and clinical trials for our products and we must rely on third parties, such as contract
research organizations, medical institutions, clinical investigators and contract laboratories to conduct such trials. If these third
parties do not successfully carry out their contractual duties or regulatory obligations or meet expected deadlines, if these third
parties need to be replaced, or if the quality or accuracy of the data they obtain is compromised due to the failure to adhere to
our clinical protocols or regulatory requirements or for other reasons, our pre- clinical development activities or clinical trials
may be extended, delayed, suspended or terminated, and we may not be able to obtain regulatory approval for, or successfully
commercialize, our products on a timely basis, if at all, and our business, operating results and prospects may be adversely
affected. Furthermore, our third- party clinical trial investigators may be delayed in conducting our clinical trials for reasons
outside of their control. We have no manufacturing capabilities and depend on other parties for our manufacturing operations. If
these manufacturers fail to meet our requirements and strict regulatory requirements, our product development and
commercialization efforts may be materially harmed. We currently depend on contract manufacturers. We plan to enter into
long- term commercial supply agreements for our product candidates. If any manufacturer is unable to produce required
quantities on a timely basis or at all, our operations would be delayed and our business harmed. Our reliance on contract
manufacturers exposes us to additional risks, including: ¢ failure of our future manufacturers to comply with strictly- enforced
regulatory requirements; * failure to manufacture to our specifications, or to deliver sufficient quantities in a timely manner; ¢ the
possibility that we may terminate a contract manufacturer and need to engage a replacement; * the possibility that our future




manufacturers may not be able to manufacture our product candidates and products without infringing the intellectual property
rights of others; ¢ the possibility that our future manufacturers may not have adequate intellectual property rights to provide for
exclusivity and prevent competition; and ¢ insufficiency of intellectual property rights to any improvements in the manufacturing
processes or new manufacturing processes for our products. Any of these factors could result in significant delay or suspension
of our clinical trials, regulatory submissions, receipt of required approvals or commercialization of our products and harm our
business. If we are not able to secure favorable arrangements with such third parties, our business and financial condition could
be harmed. #5We-We must enter into agreements with, and depend upon, one or more partners to assist us in commercializing
our product candidates. Our ability to commercialize depends upon our continued ability to purchase raw materials from
suppliers, our ability to arrange manufacture at contract manufacturers, our ability to deploy commercial sales force via third
party partnerships, and our ability to manage shipping and logistics. Any collaboration agreement we enter into may contain
unfavorable terms, for example, with respect to product candidates covered, control over decisions and responsibilities,
termination rights, payment, and other significant terms. Our ability to receive any significant revenue from our product
candidates covered by the collaboration agreement will be dependent on the efforts of our collaboration partner and may result
in lower levels of income to us than if we marketed our product candidates entirely on our own. The collaboration partner may
not fulfill its obligations or commercialize our product candidates as quickly as we would like. Even if the collaboration partner
performs well, there is no assurance that our proposed products will achieve acceptance by patients, health care providers and
insurance companies. We could also become involved in disputes with our partner, which could lead to delays in or termination
of our commercialization programs and time- consuming and expensive litigation or arbitration. If a collaboration partner
terminates or breaches its agreement with us, or otherwise fails to complete its obligations in a timely manner, the chances of
successfully developing or commercializing our product candidates would be materially and adversely affected. Additionally,
depending upon the collaboration partner that we choose, other companies that might otherwise be interested in developing
products with us could be less inclined to do so because of our relationship with the collaboration partner. If our ability to work
with present or future strategic partners or collaborators is adversely affected as a result of our collaboration agreement, our
business prospects may be limited, and our financial condition may be adversely affected. Page Bpon-63Upon
commercialization of our products, we may be dependent on third parties to market, distribute and sell our products. If we are
not successful in contracting with third parties for these services on favorable terms, or at all, our product revenues could be
disappointing. We have no experience selling, marketing or distributing products and no internal capability to do so. In order to
commercialize our products, if any are approved by the FDA, we will either have to develop such capabilities internally or
collaborate with third parties who can perform these services for us. We have entered into a partnership and collaboration
agreement with Alvogen (as defined below) for the commercialization of NRX- 101. If we decide to commercialize NRX- 101,
notwithstanding these agreements, or any future drugs ourselves, we may not be able to hire the necessary experienced
personnel and build sales, marketing and distribution operations which are capable of successfully launching new drugs and
generating sufficient product revenues. In addition, establishing such operations will take time and involve significant expense.
If we decide to enter into new co- promotion or other licensing arrangements with third parties, we may be unable to locate
acceptable collaborators because the number of potential collaborators is limited and because of competition from others for
similar alliances with potential collaborators. Even if we are able to identify one or more acceptable new collaborators, we may
not be able to enter into any collaborative arrangements on favorable terms, or at all. In addition, any revenues we receive would
depend upon our collaborators’ efforts which may not be adequate due to lack of attention or resource commitments,
management turnover, change of strategic focus, business combinations or other factors outside of our control. Depending upon
the terms of our collaboration, the remedies we have against an under- performing collaborator may be limited. If we were to
terminate the relationship, it may be difficult or 1mposs1b1e to ﬁnd a replacement collaborator on acceptable terms, or at all.
Rrsks Related to Ownershrp of Our Common € al-sha ; ;

ﬁufsteelepﬂee—From time to trme in the future we may issue addltlonal shares of our Geﬁaﬁaeﬁ—common -Steelestock or
securities convertible into €emmen-common Steek-stock pursuant to a variety of transactions, including acquisitions. The
issuance by us of additional shares of our €emmen-common Steek-stock or securities convertible into our Cemmetrcommon
Steek-stock would dilute your ownership of us and the sale of a significant amount of such shares in the public market could
adversely affect prevailing market prices of our €ommen-common Steek-stock . In the future, we expect to obtain financing or
to further increase our capital resources by issuing additional shares of our capital stock or offering debt or other equity
securities, including senior or subordinated notes, debt securities convertible into equity, or shares of preferred stock. Issuing
additional shares of our capital stock, other equity securities, or securities convertible into equity may dilute the economic and
voting rights of our existing stockholders, reduce the market price of our €emmen-common Steek-stock , or both. Debt
securities convertible into equity could be subject to adjustments in the conversion ratio pursuant to which certain events may
increase the number of equity securities issuable upon conversion. Preferred stock, if issued, could have a preference with
respect to liquidating distributions or a preference with respect to dividend payments that could limit our ability to pay dividends
to the holders of our €eommen-common Steek-stock . Our decision to issue securities in any future offering will depend on
market conditions and other factors beyond our control, which may adversely affect the amount, timing or nature of our future
offerings. As a result, holders of our common stock bear the risk that our future offerings may reduce the market price of our
Coemmen-common Steelestock and dilute their percentage ownership. See the “ Description of Capital Stock ™ filed as an
exhibit to this annual report. Page Fatare-64Future sales, or the perception of future sales, of our €Commen-common Steek
stock by us or our existing stockholders in the public market could cause the market price for our €ommen-common Stoek
stock to decline. The sale of substantial amounts of shares of our Cemmenr-common Steelestock in the public market, or the
perception that such sales could occur, could harm the prevailing market price of shares of our €ommen-common Steelestock .



These sales, or the possibility that these sales may occur, also might make it more difficult for us to sell equity securities in the
future at a time and at a price that we deem appropriate. In addition, the shares of Commen-common Steelstock reserved for
future issuance under the NRx 2021 Omnibus Incentive Plan (the “ Incentive Plan ) are eligible for sale in the public market
once those shares are issued, subject to provisions relating to various vesting agreements, lock- up agreements and, in some
cases, limitations on volume and manner of sale applicable to affiliates under Rule 144 of the Exchange Act, as applicable. The
original number of shares reserved for future issuance under the Incentive Plan was 5-380 , 182 373394~ In addition, the
Incentive Plan includes an evergreen feature that will allow our Board, in its sole discretion, to reserve additional shares of
€Commen-common Steek-stock for future issuance under the Incentive Plan each calendar year, beginning January 1, 2022 and
ending on and including January 1, 2031, equal to the lesser of (A) 1 % of the shares of Commen-common Steekstock
outstanding on the final day of the immediately preceding calendar year or (B) a smaller number of shares determined by the
Board. Accordingly, our stockholders and the holders of insider shares may sell large amounts of €ommen-common Steek
stock or warrants in the open market or in privately negotiated transactions when permitted, which could have the effect of
increasing the volatility in the trading price of the Commen-common Steek-stock or the warrants or putting significant
downward pressure on the price of the €emmen-common Steelstock or the warrants. Further, sales of €Commen-common
Steekestock or warrants upon expiration of any applicable lockup periods could encourage short sales of our €ommen-common
Steek-stock or warrants by market participants. Generally, short selling means selling a security, contract or commodity not
owned by the seller. The seller is committed to eventually purchase the financial instrument previously sold. Short sales are
used to capitalize on an expected decline in the security’ s price. Short sales of our €emmen-common Steekstock or warrants
could have a tendency to depress the price of our €Commen-common Steekstock or warrants, respectively, which could increase
the potential for short sales. #FWe-We cannot predict the size of future issuances of our Cemmen-common Steelstock or
warrants or the effect, if any, that future issuances and sales of shares of our Cemmen-common Steelestock or warrants will
have on the market price of our Cemmen-common Steelstock or warrants. Sales of substantial amounts of Cemmen-common
Steelestock , or the perception that such sales could occur, may adversely affect prevailing market prices of our Cemmer
common Steekstock or warrants. We qualify as a ““ smaller reporting company ” within the meaning of the Securities Act, and
if we take advantage of certain exemptions from disclosure requirements available to smaller reporting companies, it could
make our securities less attractive to investors and may make it more difficult to compare our performance to the performance of
other public companies. We qualify as a “ smaller reporting company * as defined in Item 10 (f) (1) of Regulation S- K. Smaller
reporting companies may take advantage of certain reduced disclosure obligations, including, among other things, providing
only two (2) years of audited financial statements. We will remain a smaller reporting company until the last day of the fiscal
year in which (i) the market value of our €emmen-common Steelestock held by non- affiliates exceeds $ 250 million as of the
end of that year’ s second fiscal quarter, or (ii) our annual revenues exceeded $ 100 million during such completed fiscal year
and the market value of our €emmen-common Steelestock held by non- affiliates exceeds $ 700 million as of the end of that
year’ s second fiscal quarter. To the extent we take advantage of such reduced disclosure obligations, it may also make
comparlson of our ﬁnan01al statements W1th other pubhc compames dlfﬁcult or 1mp0551b1e Page ﬂaﬁ-—takeeveiepfeﬁsteﬁs—m

Charter the Bylaws and DGCL contain provisions that could have the effect of renderlng more difficult, delaylng, or preventing
an acquisition deemed undesirable by our Board. Among other things, the Charter and / or the Bylaws include the following
provisions: ¢ a staggered board, which means that our Board is classified into three classes of directors with staggered three- year
terms and directors are only able to be removed from office for cause; ¢ limitations on convening special stockholder meetings,
which could make it difficult for our stockholders to adopt desired governance changes; * a prohibition on stockholder action by
written consent, which means that our stockholders will only be able to take action at a meeting of stockholders; ¢ a forum
selection clause, which means certain litigation against us can only be brought in Delaware; « the authorization of undesignated
preferred stock, the terms of which may be established and shares of which may be issued without further action by our
stockholders; and ¢ advance notice procedures, which apply for stockholders to nominate candidates for election as directors or
to bring matters before an annual meeting of stockholders. These provisions, alone or together, could delay or prevent hostile
takeovers and changes in control or changes in our management. We have elected in the Charter not to be subject to Section 203
of the DGCL, which prevents interested stockholders, such as certain stockholders holding more than 15 % of our outstanding
Commen-common Stoek-stock , from engaging in certain business combinations unless (i) prior to the time such stockholder
became an interested stockholder, the Board approved the transaction that resulted in such stockholder becoming an interested
stockholder, (ii) upon consummation of the transaction that resulted in such stockholder becoming an interested stockholder, the
interested stockholder owned at least 85 % of the €ommen-common Steekstock , or (iii) following board approval, such
business combination receives the approval of the holders of at least two- thirds of our outstanding €emmen-common Stoek
stock not held by such interested stockholder at an annual or special meeting of stockholders. However, the Charter contains
provisions that have the same effect as Section 203 of the DGCL, except they provide that Jonathan Javitt and Daniel Javitt and
their respective affiliates will not be deemed to be * interested stockholders ” regardless of the percentage of Cemmon-common
Steek-stock owned by them and, accordingly, will not be subject to such restrictions. 78Any—-- Any provision of the Charter, the
Bylaws or DGCL that has the effect of delaying, preventing or deterring a change in control could limit the opportunity for our
stockholders to receive a premium for their shares of our Cemmen-common Steelestock and could also affect the price that
some investors are willing to pay for our Cemmen-common Stoek-stock . The Charter and the Bylaws provide that the Court of
Chancery of the State of Delaware will be the sole and exclusive forum for substantially all disputes between us and our
stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our
directors, officers, or employees. The Charter and the Bylaws provide that, unless we consent in writing to the selection of an



alternative forum, the (a) Court of Chancery of the State of Delaware (the “ Chancery Court ) (or, in the event that the
Chancery Court does not have jurisdiction, the federal district court for the District of Delaware or other state courts of the State
of Delaware) shall, to the fullest extent permitted by law, be the sole and exclusive forum for: (i) any derivative action, suit or
proceeding brought on our behalf; (ii) any action, suit or proceeding asserting a claim of breach of fiduciary duty owed by any
of our directors, officers, or stockholders to us or to our stockholders; (iii) any action, suit or proceeding asserting a claim arising
pursuant to the DGCL, the Charter or the Bylaws; or (iv) any action, suit or proceeding asserting a claim governed by the
internal affairs doctrine; and (b) subject to the foregoing, the federal district courts of the U. S. shall be the exclusive forum for
the resolution of any complaint asserting a cause of action arising under the Securities Act. Notwithstanding the foregoing, such
forum selection provisions shall not apply to suits brought to enforce any liability or duty created by the Exchange Act or any
other claim for which the federal courts of the U. S. have exclusive jurisdiction. The choice of forum provision may limit a
stockholder’ s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers, or
other employees, which may discourage such lawsuits against us and our directors, officers, and other employees. Alternatively,
if a court were to find the choice of forum provision contained in the Charter to be inapplicable or unenforceable in an action,
we may incur additional costs associated with resolving such action in other jurisdictions, which could harm our business,
results of operations, and financial condition. Page Addittenally-66Additionally , Section 22 of the Securities Act creates
concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability created by the Securities
Act or the rules and regulations thereunder. As noted above, the Charter and the Bylaws will provide that the federal district
courts of the U. S. shall have jurisdiction over any action arising under the Securities Act. Accordingly, there is uncertainty as to
whether a court would enforce such provision. Our stockholders will not be deemed to have waived our comphance with the
federal securities laws and the rules and regulations thereunder. : : At

)

their-interests-may-eonthet-with NRxs-or-yours-in-the-fatare—J onathan Javitt and Danrel Javrtt beneﬁcrally own approxrmately
26-9 . 2-0 % and 43-5 . 4-8 % of the outstanding shares of Cemmen-common Steek-stock , respectively. For so long as Jonathan
Javitt and Daniel Javitt continue to own a significant percentage of Cemmon-common Steek-stock , Jonathan Javitt and Daniel
Javitt will still be able to significantly influence the composition of our Board and the approval of actions requiring stockholder
approval. Accordingly, for such period of time, Jonathan Javitt and Daniel Javitt will have significant influence with respect to
our management, business plans and policies. In particular, for so long as Jonathan Javitt and Daniel Javitt continue to own a
significant percentage of Commen-common Steek-stock , Jonathan Javitt and Daniel Javitt will be able to influence the
composition of our Board and could preclude any unsolicited acquisition of NRx. The concentration of ownership could deprive
you of an opportunity to receive a premium for your shares of €Commen-common Steekstock as part of a sale of NRx and
ultimately might affect the market price of €Commen-common Steek-stock . So long as Jonathan Javitt and Daniel Javitt
continue to own a significant amount of our combined voting power, even if such amount is less than 50 %, Jonathan Javitt and
Daniel Javitt will continue to be able to strongly influence or effectively control our decisions. Notwithstanding Jonathan Javitt’
s and Daniel Javitt’ s substantial influence over NRx, we may from time to time enter into transactions with Jonathan Javitt and
Daniel Javitt and their respective affiliates, or enter into transactions in which Jonathan Javitt and Daniel Javitt or their
respective affiliates otherwise have a direct or indirect material interest. We have adopted a formal written policy for the review
and approval of transactions with related persons. A description of the policy we adopted with respect to the approval or
ratification of transactions in which related persons, such as Jonathan Javitt and Daniel Javitt and their 79respeetive—- respective
affiliates, have a direct or indirect material interest is included in this annual report. For more information, see “ Certain
Relationships and Related Party Transactions ” section of this annual report. Our Charter will not prevent Jonathan Javitt and
Daniel Javitt and their respective affiliates from engaging in business activities which compete with us or otherwise conflict with
our interests. Although Jonathan Javitt and Daniel Javitt are precluded from engaging, directly or indirectly, in the same
business activities or similar business activities or lines of business in which our Company operates based on Jonathan Javitt’ s
prior employment contract and current consulting contract with us and the Glytech DLA, respectively, our Charter provides that
none of Jonathan Javitt and Daniel Javitt or their respective affiliates will have any duty to refrain from engaging, directly or
indirectly, in the same business activities or similar business activities or lines of business in which NRx operates. Jonathan
Javitt and Daniel Javitt also may pursue corporate opportunities that may be complementary to our business and, as a result,
those corporate opportunities may not be available to us. We are no longer a “ controlled company ” under the corporate
governance rules of Nasdaq. However, we continue to rely on an exception in the listing requirements to allow a non-
independent director to sit on the Nominating and Governance Committee. Previously, Jonathan Javitt and Daniel Javitt
controlled the votes of the majority of our Cemmen-common Steek-stock . As a result, we were a “ controlled company ” for
purposes of the Nasdaq corporate governance rules and were exempt from certain governance requirements otherwise required
by Nasdagq, including requirements that we have a nominating and corporate governance committee that is composed entirely of
1ndependent directors with a written charter addressrng the committee’ s purpose and responsrbrhtres Page 67We We—a-re—ne

We-are no longer a‘ controlled company ” under the corporate
governance rules of Nasdaq. Under the Nasdaq listing requrrements a company that ceases to be a “ controlled company ” must
comply with the independent board committee requirements as they relate to the nominating and corporate governance. The
Company is now subject to all the requirements of Nasdaq. Our common stock may become the target of a *“ short squeeze ”. In



recent years, the securities of several companies have increasingly experienced significant and extreme volatility in stock price
due to short sellers of common stock and buy- and- hold decisions of longer investors, resulting in what is sometimes described
as a “ short squeeze. ” Short squeezes have caused extreme volatility in those companies and in the market and have led to the
price per share of those companies to trade at a significantly inflated rate that is disconnected from the underlying value of the
company. Sharp rises in a company’ s stock price may force traders in a short position to buy the shares to avoid even greater
losses. Many investors who have purchased shares in those companies at an inflated rate face the risk of losing a significant
portion of their original investment as the price per share has declined steadily as interest in those shares have abated. We may
be a target of a short squeeze, and investors may lose a significant portion or all of their investment if they purchase our shares
at a rate that is significantly disconnected from our underlying value. 80General—- General Risk FaetorsOur—-- Factors Our
Commeon-common Steek-stock price may be volatile or may decline regardless of our operating performance. You may lose
some or all of your investment. The trading price of our €emmen-common Steek-stock is likely to be volatile. The stock market
recently has experienced extreme volatility. This volatility often has been unrelated or disproportionate to the operating
performance of particular companies. You may not be able to resell your shares at an attractive price due to a number of factors
such as those listed in “ — Risks Related to Our Business and Industry ” and the following: * the impact of a resurgence of the
COVID- 19 pandemic on our financial condition and the results of operations; * our operating and financial performance and
prospects; ¢ our quarterly or annual earnings or those of other companies in our industry compared to market expectations; ¢
conditions that impact demand for our products; * future announcements concerning our business, our product users’ businesses
or our competitors’ businesses; ¢ the public’ s reaction to our press releases, other public announcements and filings with the
SEC; - the size of our public float; * coverage by or changes in financial estimates by securities analysts or failure to meet their
expectations; « market and industry perception of our success, or lack thereof, in pursuing our growth strategy; * strategic actions
by us or our competitors, such as acquisitions or restructurings; ¢ changes in laws or regulations which adversely affect our
industry or us; ¢ changes in accounting standards, policies, guidance, interpretations or principles; * changes in senior
management or key personnel; ¢ issuances, exchanges or sales, or expected issuances, exchanges or sales of our capital stock; ¢
changes in our dividend policy; ¢ adverse resolution of new or pending litigation against us; and * changes in general market,
economic and political conditions in the U. S. and global economies or financial markets, including those resulting from natural
disasters, terrorist attacks, acts of war and responses to such events. These broad market and industry factors may materially
reduce the market price of our €emmen-common Steekstock , regardless of our operating performance. In addition, price
volatility may be greater if the public float and trading volume of our Cemmten-common Steekstock is low. As a result, you
may suffer a loss on your investment. Page Seeurtties-68Securities litigation could have a substantial cost and divert resources
and the attention of executive management from our business regardless of the outcome of such litigation. 8HfIf securities
analysts do not publish research or reports about us, or if they issue unfavorable commentary about us or our industry or
downgrade our €emmen-common Steelestock , the price of our Cemmen-common Steekstock could decline. The trading
market for our €emmen-common Steek-stock will depend in part on the research and reports that third- party securities analysts
publish about us and the industries in which we operate. We may be unable, or slow, to attract and maintain research coverage
and if one or more analysts cease coverage of us, the price and trading volume of our securities would likely be negatively
impacted. If any of the analysts that may cover us change their recommendation regarding our securities adversely, or provide
more favorable relative recommendations about our competitors, the price of our securities would likely decline. If any analyst
that may cover us ceases covering us or fails to regularly publish reports on us, we could lose visibility in the financial markets,
which could cause the price or trading volume of our securities to decline. Moreover, if one or more of the analysts who cover
us downgrades our Cemmen-common Steekstock , or if our reporting results do not meet their expectations, the market price
of our €emmen-common Steek-stock could decline. The obligations associated with being a public company will involve
significant expenses and will require significant resources and management attention, which may divert from our business
operations. As a public company, we are subject to the reporting requirements of the Exchange Act and the Sarbanes- Oxley
Act. The Exchange Act requires that we file annual, quarterly and current reports with respect to our business and financial
condition. The Sarbanes- Oxley Act requires, among other things, that we establish and maintain effective internal control over
financial reporting. As a result, we will incur significant legal, accounting and other expenses that we did not previously incur.
Our entire management team and many of our other employees will need to devote substantial time to compliance and may not
effectively or efficiently manage our transition into a public company. In addition, the need to establish the corporate
infrastructure demanded of a public company may also divert management’ s attention from implementing our business
strategy, which could prevent us from improving our business, results of operations and financial condition. We have made, and
will continue to make, changes to our internal control over financial reporting, including IT controls, and procedures for
financial reporting and accounting systems to meet our reporting obligations as a public company. However, the measures we
take may not be sufficient to satisfy our obligations as a public company. If we do not continue to develop and implement the
right processes and tools to manage our changing enterprise and maintain our culture, our ability to compete successfully and
achieve our business objectives could be impaired, which could negatively impact our business, financial condition and results
of operations. In addition, we cannot predict or estimate the amount of additional costs we may incur to comply with these
requirements. We anticipate that these costs will materially increase our general and administrative expenses. These rules and
regulations result in our incurring legal and financial compliance costs and will make some activities more time- consuming and
costly. For example, we expect these rules and regulations to make it more difficult and more expensive for us to obtain director
and officer liability insurance, and we may be required to accept reduced policy limits and coverage or incur substantially higher
costs to obtain the same or similar coverage. As a result, it may be more difficult for us to attract and retain qualified people to
serve on our Board, our Board committees or as executive officers. As a public reporting company, we are subject to rules and
regulations established from time to time by the SEC regarding our internal control over financial reporting. If we fail to



establish and maintain effective internal control over financial reporting and disclosure controls and procedures, we may not be
able to accurately report our financial results or report them in a timely manner. As a public reporting company, we are subject
to the rules and regulations established from time to time by the SEC and Nasdaq. These rules and regulations require, among
other things that we establish and periodically evaluate procedures with respect to our internal control over financial reporting.
Reporting obligations as a public company are likely to place a considerable strain on our financial and management systems,
processes and controls, as well as on our personnel. In addition, as a public company, we are required to document and test our
internal control over financial reporting pursuant to Section 404 of the Sarbanes- Oxley Act so that our management can certify
as to the effectiveness of our internal control over financial reporting. For additional information related to the risks and
uncertainties of our compliance with the Sarbanes- Oxley Act, see “ Risk Related to an Early- Stage Company — Failure to
achieve and maintain effective internal $2eentrels—- controls over financial reporting in accordance with Section 404 of the
Sarbanes- Oxley Act could impair our ability to produce timely and accurate financial statements or comply with applicable
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1s cu1rently listed on the Nasdaq Capltal Market. ln

2024 , we received a written notlhc"mon from the Staff 1ndlcat1n0 thdt we were not in comphdnce with Nasdaq Llstlng Rule
5456-5550 (b) (2) Ad-because we had not maintained a minimum market value of listed securities (“ MVES— MLVS ”) of §
56-35, 000, 000 for the previous 33 consecutive business days. We were provided an initial compliance period of 180 calendar
days, or until Janwary22-February 3 , 2024-2025 . to regain compliance with the minimum MVLS requirement. Addittonatty-If
the Company did not regain compliance by the Compliance Date , en-ApriH8-Nasdaq was to provide written notice to
the Company that its securities are subject to delisting. On January 17 , 2623-2025 , swwe-the Company received a written
notifieation-notice from Nasdaq that the Company had regained Staffindieating-we-were-notinrcompliance with the
mlnlmum market value of llsted securltles requlrement under Nqsdaq Llstmg Rule 5459—5550 (a—b ) (2 )—&nd—wefe

guaranty ) . o . o . i oo
continue to meet the contlnued llstlng requlrements to be traded on-- on -eeﬁa-pha-neeﬂt-h—N%daq I:tsﬁﬁg—Ru-}eé%e—(a-)

al-Ma pening-ofbusiness-on 1952024 If our Common Stock is dellsted an active tmdlng market for
our Geﬂ‘rfﬁeﬂ—common -Steelestock may not be sustamed and the market price of our Cemmen-common Steelstock could
decline. Delisting of our €emmen-common Steelestock could adversely affect our ability to raise additional capital through the
public or private sale of equity securities, would significantly affect the ability of investors to trade our securities and would
negatively affect the value and liquidity of our €Cemmen-common Steelestock . Delisting could also have other negative results,
including the potential loss of confidence by employees, the loss of institutional investor interest and fewer business
development opportunities. Market price of our Cemmen-common Steekstock may be volatile, which could subject us to
securities class action litigation and result in substantial losses for our stockholders. The market price of shares of our Commnten
common Steelestock could be subject to wide fluctuations in response to many risk factors listed in this section and the
documents incorporated by reference in this prospectus supplement and the accompanying prospectus as well as other factors
others beyond our control. Furthermore, the stock markets have experienced extreme price and volume fluctuations that have
affected and continue to affect the market prices of equity securities of many companies. These fluctuations often have been
unrelated or disproportionate to the operating performance of those companies. These broad market and industry fluctuations as
well as general economic, political and market conditions, such as recessions, interest rate changes or international currency
fluctuations, may negatively impact the market price of shares of our €Commen-common Steelstock . In addition, such
fluctuations could subject us to securities class action litigation, which could result in substantial costs and divert our
management’ s attention from other business concerns, which could potentially harm our business. As a result of this volatility,
our stockholders may not be able to sell their shares of our Cemmen-common Steelstock at or above the price at which they
purchased their shares of our Commen-common Steekstock . 3-We currently intend to retain all available funds and any
future earnings to fund the development and growth of our business. As a result, we do not anticipate declaring or
paying any cash dividends on our common stock in the foreseeable future. Any decision to declare and pay dividends in
the future will be made at the discretion of our Board and will depend on, among other things, our business prospects,
results of operations, financial condition, cash requirements and availability, legal requirements, certain restrictions
related to our indebtedness, industry trends and other factors that our Board may deem relevant. Any such decision will
also be subject to compliance with contractual restrictions and covenants in the agreements governing our current and
future indebtedness. In addition, we may incur additional indebtedness, the terms of which may further restrict or
prevent us from paying dividends on our common stock. As a result, you may have to sell some or all of your common
stock after price appreciation in order to generate cash flow from your investment, which you may not be able to do. Our
inability or decision not to pay dividends, particularly when others in our industry have elected to do so, could also




adversely affect the market price of our common stock.



