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Investing in our common stock involves a high degree of risk. You should carefully consider the risks described below, as well
as the other information in this Annual Report on Form 10- K, including our consolidated financial statements and the related
notes and “" Management’ s Discussion and Analysis of Financial Condition and Results of Operations, 2" before deciding
whether to invest in our common stock. We believe the risks described below include risks that are material to us as well as
other risks that may adversely affect our business, financial condition, results of operations and growth prospects. In such an
event, the market price of our common stock could decline and you may lose all or part of your investment. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also materially harm our business, financial
condition, results of operations and growth prospects and could result in a complete loss of your investment. Consequently, you
should not consider the following to be a complete discussion of all potential risks or uncertainties. Risks Related to Our
Product Candidates Risks Related to Clinical Development We have never successfully completed any large- scale, pivotal
clinical trials, and we may be unable to do so for any product candidates we develop. We have not yet demonstrated our ability
to successfully complete any ehinteat-trialsineluding-large- scale, pivotal clinical trials, obtain regulatory approvals,
manufacture a commercial scale product, or arrange for a third party to do so on our behalf, or conduct sales and marketing
activities necessary for successful commercialization. We have three product candidates ;7 REY—4008;REY-—2608-and-GDE-
O formetly knownasREY-—+971)-in clinical development. We may not be able to file INDs for any of our other product
candidates on the timelines we expect, if at all. For example, we may experience manufacturing delays or delays with IND-
enabling studies. Moreover, we cannot be sure that once we have submitted an IND, the FDA will allow further clinical trials to
begin, or that, once begun, issues will not arise that require us to suspend or terminate clinical trials. The FDA or other
regulatory authorities may impose a clinical hold before or after a trial begins for a number of reasons outlined in FDA
regulations, including if the FDA believes the study drug raises a significant risk of illness or injury. If the FDA imposes a
clinical hold, trials may not commence or recommence without FDA authorization and then only under terms authorized by the
FDA. Accordingly, the submission of an IND does not mean the FDA will allow clinical trials to begin and, if and when clinical
trials do commence under an active IND, issues may arise that require suspension or termination of such trials. Further,
commencing each of these clinical trials is subject to finalizing the trial design based on discussions with the FDA and other
regulatory authorities. Any guidance we receive from the FDA or other regulatory authorities is subject to change. Regulatory
authorities could change their position, including, on the acceptability of our trial designs or the clinical endpoints selected,
which may require us to complete additional clinical trials or impose stricter approval conditions than we currently expect.
Successful completion of our clinical trials is a prerequisite to submitting a new drug application, or NDA, to the FDA and a
Marketing Authorization Application, or MAA, to the EMA for each product candidate and, consequently, the ultimate approval
and commercial marketing of each product candidate. We have ongoing OurREY—4668-andREY-26068-first- in- human
clinical trials are-engeing-, but we do not know whether any of our future clinical trials will begin on time or be completed on
schedule, if at all. If we are required to conduct additional clinical trials or other testing of our product candidates beyond those
that we currently contemplate, if we are unable to successfully complete clinical trials of our product candidates or other testing,
if the results of these trials or tests are not positive or are only modestly positive or if there are safety concerns, we may: * be
delayed in obtaining marketing approval for our product candidates; * not obtain marketing approval at all; « obtain approval for
indications or patient populations that are not as broad as intended or desired; ¢ be subject to post- marketing requirements; or ®
have the product removed from the market after obtaining marketing approval. Clinical product development involves a lengthy
and expensive process, with an uncertain outcome. It is impossible to predict when or if any of our product candidates will prove
effective and safe in humans or will receive regulatory approval. Before obtaining marketing approval from regulatory
authorities for the sale of any product candidate, we must complete preclinical studies and then conduct the required clinical
trials to demonstrate the safety and efficacy of our product candidates in humans. Clinical testing is expensive, difficult to
design and implement, can take many years to complete and is uncertain as to outcome. A failure of one or more clinical trials
can occur at any stage of testing. The outcome of preclinical development testing and early clinical trials may not be predictive
of the success of later clinical trials, and interim results of a clinical trial do not necessarily predict final results. Moreover,
preclinical and clinical data are often susceptible to varying interpretations and analyses, and many companies that have
believed their product candidates performed satisfactorily in preclinical and other nonclinical studies and clinical trials have
nonetheless failed to obtain marketing approval of their product candidates. Our preclinical and other nonclinical studies and
future clinical trials may not be successful. From time to time, we may publish interim, top- line or preliminary data from our
clinical trials. Interim data from clinical trials are subject to the risk that one or more of the clinical outcomes may materially
change as more participants enroll and as data mature. Preliminary or top- line data also remain subject to cleaning and
verification procedures that may result in the final data being materially different from the preliminary data we previously
published. As a result, interim and preliminary data should be viewed with caution until the final data are available. Adverse
differences between preliminary or interim data and final data could significantly harm our business prospects. We may incur
additional costs or experience delays in completing, or ultimately be unable to complete, the development and
commercialization of our product candidates. We may experience delays in completing our preclinical studies and initiating or
completing clinical trials, and we may experience numerous unforeseen events during, or as a result of, any future clinical trials
that we could conduct that could delay or prevent our ability to receive marketing approval or commercialize our product



candidates, including:  regulators or institutional review boards, or IRBs, or ethics committees may not authorize us or our
investigators to commence a clinical trial or conduct a clinical trial at a prospective trial site; * we may experience delays in
reaching, or fail to reach, agreement on acceptable terms with prospective trial sites and prospective contract research
organizations, or CROs, the terms of which can be subject to extensive negotiation and may vary significantly among different
CROs and trial sites; * existing clinical trial sites may drop out of the clinical trial, which may require that we add new clinical
trial sites or investigators; ¢ clinical trials of our product candidates may produce negative or inconclusive results, and we may
decide, or regulators may require us, to conduct additional nonclinical studies or clinical trials or we may decide to abandon
product development programs; * the number of patients required for clinical trials of our product candidates may be larger than
we anticipate, enrollment in these clinical trials may be slower than we anticipate, or participants may drop out of these clinical
trials or fail to return for post- treatment follow- up at a higher rate than we anticipate; ¢ our third- party contractors may fail to
comply with regulatory requirements or meet their contractual obligations to us in a timely manner, or at all, or may deviate
from the clinical trial protocol; « we may elect to, or regulators or IRBs or ethics committees may require us or our investigators
to, suspend or terminate clinical research for various reasons, including noncompliance with regulatory requirements or a finding
that the participants are being exposed to unacceptable health risks; ¢ the cost of clinical trials of our product candidates may be
greater than we anticipate; * we may not be able to adequately project the timing and quantity of our product candidates or other
materials necessary to conduct clinical trials of our product candidates or the supply or quality of these materials may be
insufficient or inadequate; and ¢ our product candidates may have undesirable side effects or other unexpected characteristics,
causing us or our investigators, regulators or IRBs or ethics committees to suspend or terminate the clinical trials, or reports may
arise from nonclinical studies or clinical testing of other therapies that raise safety or efficacy concerns about our product
candidates. We could encounter delays if a clinical trial is suspended or terminated by us, by the IRBs of the institutions at
which such trials are being conducted, by the Data Safety Monitoring Board, or DSMB, for such trial or by the FDA or other
regulatory authorities. Such authorities may impose a suspension or termination or clinical hold due to a number of factors,
including failure to conduct the clinical trial in accordance with regulatory requirements or our clinical protocols, inspection of
the clinical trial operations or clinical trial site by the FDA or other regulatory authorities, unforeseen safety issues or adverse
side effects, failure to demonstrate a benefit from using a product, changes in governmental regulations or administrative actions
or lack of adequate funding to continue the clinical trial. Many of the factors that cause, or lead to, a delay in the
commencement or completion of clinical trials may also ultimately lead to the denial of regulatory approval of our product
candidates. Further, the FDA may disagree with our clinical trial design or our interpretation of data from clinical trials, or may
change the requirements for approval even after it has reviewed and commented on the design for our clinical trials. Our product
development costs will also increase if we experience delays in preclinical studies, clinical trials or regulatory approvals. We do
not know whether any of our future clinical trials will begin as planned, or whether any of our current or future clinical trials
Wlll need to be restructured or w111 be completed on schedule if at all. Significant preclinical study or clinical trial delays 5
e;-also could shorten any periods during which we may have the
excluswe rlght to commercrahze our product candldates or allow our competitors to bring products to market before we do and
impair our ability to successfully commercialize our product candidates and may harm our business and results of operations.
Any delays in our preclinical or current or future clinical development programs may harm our business, financial condition and
prospects significantly. If we experience delays or difficulties in the enrollment of patients in clinical trials, our receipt of
necessary regulatory approvals could be delayed or prevented. We may not be able to initiate or continue clinical trials for our
product candidates if we are unable to locate and enroll a sufficient number of eligible patients to participate in these trials as
required by the FDA or similar regulatory authorities outside the United States. In particular, because we will be deploying our
drug discovery platform across a broad target space, our ability to enroll eligible patients may be limited or may result in slower
enrollment than we anticipate. In addition, some of our competitors have ongoing clinical trials for product candidates that treat
the same indications as our product candidates, and patients who would otherw15e be ehgrble for our chnrcal trrals may 1nstead
enroll in clmlcal trlals of our competrtors product candldates - bility ; y g y

addrtron to the competrtrve clmlcal trial envrronment the ehgrbrhty crrterla of our planned chnrcal trrals w111 further 11m1t the
pool of available study participants as we will require that patients have specific characteristics that we can measure to assure
their cancer is either severe enough or not too advanced to include them in a study. Additionally, the process of finding patients
may prove costly. We also may not be able to identify, recruit and enroll a sufficient number of patients to complete our clinical
studies because of the perceived risks and benefits of the product candidates under study, the availability and efficacy of
competing therapies and clinical trials, the proximity and availability of clinical trial sites for prospective patients, and the
patient referral practices of physicians. If patients are unwilling to participate in our studies for any reason, the timeline for
recruiting patients, conducting studies and obtaining regulatory approval of potential products may be delayed. We have
engaged and may continue to engage third parties to develop companion diagnostics for use in our clinical trials, but such third
parties may not be successful in developing such companion diagnostics, furthering the difficulty in identifying patients with the
targeted genetic mutations for our clinical trials. Further, if we are required to develop companion diagnostics and are unable to
include patients with the targeted genetic mutations, this could compromise our ability to seek participation in the FDA’ s
expedited review and development programs, including Breakthrough Therapy Designation and Fast Track Designation, or
otherwise to seek to accelerate clinical development and regulatory timelines. The FDA has indicated that if we continue RLY-
4668-andREY-2608 and lirafugratinib in a specific biomarker- defined population, a companion diagnostic device will be
required to ensure their safe and effective use. Although we have engaged Foundation Medicine, Inc. to develop its
FoundationOne ® CDx as a companion diagnostic for lirafugratinib REY¥—4608-, if any of our current or future third- party



companion diagnostic partners is unable or unwilling to obtain or maintain regulatory approval for a companion diagnostic for
any of our product candidates, regulatory approval for such product candidates, if obtained at all, may be delayed. Clinical trial
enrollment may be affected by other factors including: « the severity of the disease under investigation; ¢ the eligibility criteria
for the clinical trial in question; * the availability of an appropriate genomic screening test; ¢ the perceived risks and benefits of
the product candidate under study; * the resources and efforts required to facilitate timely enrollment in clinical trials; « the
availability of approved products that treat the same indications as our product candidates; * the patient referral practices of
physicians; « the ability to monitor patients adequately during and after treatment; * the proximity and availability of clinical
trial sites for prospective patients; and * factors we may not be able to control that may limit patients, principal investigators or
staff or cllnrcal srte avarlabrhty, such as uncertarn geopohtrcal condrtrons 0r current or future pandemics fe—geompheations-due
g o e)- Positive data from preclinical or
early clinical studies of our product candldates are not necessarrly predlctrve of the results of later clinical studies and any future
clinical trials of our product candidates. If we cannot replicate the positive data from our preclinical or early clinical studies of
our product candidates in our future clinical trials, we will be unable to successfully develop, obtain regulatory approval for and
commercialize our product candidates. Any positive data from our preclinical or early clinical studies of our product candidates
may not necessarily be predictive of the results of later clinical studies and any future clinical trials of our product candidates.
Similarly, even if we are able to complete our planned preclinical and clinical studies or any future clinical trials of our product
candidates according to our current development timeline, the positive data from such preclinical or early clinical studies and
clinical trials of our product candidates may not be replicated in subsequent nonclinical studies or clinical trial results. Many
companies in the pharmaceutical and biotechnology industries have suffered significant setbacks in late- stage clinical trials after
achieving positive results in early- stage development and we cannot be certain that we will not face similar setbacks. These
setbacks have been caused by, among other things, preclinical and other nonclinical findings made while clinical trials were
underway, or safety or efficacy observations made in preclinical studies and clinical trials, including previously unreported
adverse events. Moreover, preclinical, other nonclinical and clinical data are often susceptible to varying interpretations and
analyses and many companies that believed their product candidates performed satisfactorily in preclinical studies and clinical
trials nonetheless failed to obtain FDA, EMA or other regulatory authority approval. Our current or future clinical trials or those
of our future collaborators may reveal significant adverse events not seen in our preclinical or other nonclinical studies or early
clinical data and may result in a safety profile that would inhibit regulatory approval or market acceptance of any of our product
candidates. Before obtaining regulatory approvals for the commercial sale of any products, we must demonstrate through
lengthy, complex and expensive preclinical or other nonclinical studies and clinical trials that our product candidates are both
safe and effective for use in each target indication. Clinical testing is expensive and can take many years to complete, and its
outcome is inherently uncertain. Failure can occur at any time during the clinical trial process. The results of preclinical or other
nonclinical studies and early clinical trials of our product candidates may not be predictive of the results of later- stage clinical
trials. In addition, initial success in clinical trials may not be indicative of results obtained when such trials are completed. There
is typically an extremely high rate of attrition from the failure of product candidates proceeding through clinical trials. Product
candidates in later stages of clinical trials also may fail to show the desired safety and efficacy profile despite having progressed
through preclinical or other nonclinical studies and initial clinical trials. A number of companies in the biopharmaceutical
industry have suffered significant setbacks in advanced clinical trials due to lack of efficacy or unacceptable safety issues,
notwithstanding promising results in earlier trials. Most product candidates that commence clinical trials are never approved as
products and there can be no assurance that any of our current or future clinical trials will ultimately be successful or support
further clinical development of any of our product candidates. We may develop future product candidates, in combination with
one or more cancer therapies. The uncertainty resulting from the use of our product candidates in combination with other cancer
therapies may make it difficult to accurately predict side effects in future clinical trials. As is the case with many treatments for
cancer and rare diseases, it is likely that there may be side effects associated with the use of our product candidates. If
significant adverse events or other side effects are observed in any of our current or future clinical trials, we may have difficulty
recruiting patients to our clinical trials, patients may drop out of our clinical trials, or we may be required to abandon the clinical
trials or our development efforts of one or more product candidates altogether. We, the FDA or other applicable regulatory
authorities, or an IRB may suspend or terminate clinical trials of a product candidate at any time for various reasons, including a
belief that subjects in such trials are being exposed to unacceptable health risks or adverse side effects. Some potential
therapeutics developed in the biotechnology industry that initially showed therapeutic promise in early- stage clinical trials have
later been found to cause side effects that prevented their further development. Even if the side effects do not preclude the
product from obtaining or maintaining marketing approval, undesirable side effects may inhibit market acceptance of the
approved product due to its tolerability versus other therapies. Any of these developments could materially harm our business,
financial condition and prospects. Although we intend to explore other therapeutic opportunities, in addition to the product
candidates that we are currently developing, we may fail to identify viable new product candidates for clinical development for
a number of reasons. If we fail to identify additional potential product candidates, our business could be materially harmed.
Research programs to pursue the development of our existing and planned product candidates for additional indications and to
identify new product candidates and disease targets require substantial technical, financial and human resources whether or not
they are ultimately successful. For example, pursuant to the DESRES Agreement, we collaborate with D. E. Shaw Research to
develop various protein models and make predictions as to how molecules might move, with subsequent validation efforts in our
and our CROs’ labs. There can be no assurance that we will find potential additional targets using this approach, that any such
targets will be tractable, or that such clinical validations will be successful. Our research programs may initially show promise
in identifying potential indications and / or product candidates, yet fail to yield results for clinical development for a number of
reasons, including:  the research methodology used may not be successful in identifying potential indications and / or product




candidates; * potential product candidates may, after further study, be shown to have harmful adverse effects or other
characteristics that indicate they are unlikely to be effective products; or ¢ it may take greater human and financial resources
than we will possess to identify additional therapeutic opportunities for our product candidates or to develop suitable potential
product candidates through internal research programs, thereby limiting our ability to develop, diversify and expand our product
portfolio. Because we have limited financial and human resources, we intend to initially focus on research programs and product
candidates for a limited set of indications. As a result, we may forgo or delay pursuit of opportunities with other product
candidates or for other indications that later prove to have greater commercial potential or a greater likelihood of success. Our
resource allocation decisions may cause us to fail to capitalize on viable commercial products or profitable market opportunities.
Accordingly, there can be no assurance that we will ever be able to identify additional therapeutic opportunities for our product
candidates or to develop suitable potential product candidates through internal research programs or in collaboration with third
parties, which could materially adversely affect our future growth and prospects. We may focus our efforts and resources on
potential product candidates or other potential programs that ultimately prove to be unsuccessful. We intend to develop our
current product candidates and potentially future product candidates, in combination with other therapies, which exposes us to
additional risks. We intend to develop our current product candidates, and may develop future product candidates, for use in
combination with one or more currently approved cancer therapies. Even if any product candidate we develop was to receive
marketing approval or be commercialized for use in combination with other existing therapies, we would continue to bear the
risks that the FDA or similar regulatory authorities could revoke approval of the therapy used in combination with our product
candidates or that safety, efficacy, manufacturing or supply issues could arise with these existing therapies. Combination
therapies are commonly used for the treatment of cancer, and we would be subject to similar risks if we develop any of our
product candidates for use in combination with other drugs or for indications other than cancer. This could result in our own
products being removed from the market or being less successful commercially. We may also evaluate our current product
candidates or any other future product candidates in combination with one or more other cancer therapies that have not yet been
approved for marketing by the FDA or similar regulatory authorities. We will not be able to market and sell any of our product
candidates we develop in combination with any such unapproved cancer therapies that do not ultimately obtain marketing
approval. Pursuant to the Genentech Agreement, Genentech with-has assume-assumed the development of migoprotafib Gbe-
-1-9-7—1— 1nc1ud1ng deve&eptng—GBG——lQ—’/—l—ln cornbmatlon with other compounds Genenteel’ s KRAS-G1H2Cprograntand-in

. See " Business — Our Collaborations — Key-License Agreements and
Strategic Collaborations — Collaboratlon and License Agreement with Genentech. 2" If the FDA or similar regulatory
authorities do not approve these other drugs or revoke their approval of, or if safety, efficacy, manufacturing, or supply issues
arise with, the drugs we choose to evaluate in combination with our current product candidates or any product candidate we
develop, we may be unable to obtain approval of or market any of the product candidates we develop. Our product candidates
utilize a novel mechanism of action and novel binding locations, which may result in greater research and development
expenses, regulatory issues that could delay or prevent approval, or discovery of unknown or unanticipated adverse effects. Our
product candidates utilize novel mechanisms of action and novel binding locations, which may result in greater research and
development expenses, regulatory issues that could delay or prevent approval, or discovery of unknown or unanticipated
adverse effects. Our Dynamo platform uses advanced computational models in tight integration with our medicinal chemistry,
structural biology, enzymology and biophysics capabilities to predict and design the compounds that will achieve the most
desirable characteristics, including potency, selectivity, bioavailability, and drug- like properties. A disruption in any of these
capabilities may have significant adverse effects in our abilities to expand our Dynamo platform, and we cannot predict whether
we will continue to have access to these capabilities in the future to support our Dynamo platform. In addition, there can be no
assurance that we will be able to rapidly identify, design and synthesize the necessary compounds or that these or other
problems related to the development of this novel mechanism will not arise in the future, which may cause significant delays, or
we raise problems we may not be able to resolve. Regulatory approval of novel product candidates such as ours can be more
expensive, riskier and take longer than for other, more well- known or extensively studied pharmaceutical or biopharmaceutical
product candidates due to our and regulatory agencies’ lack of experience with them. The novelty of our mechanism of action
may lengthen the regulatory review process, require us to conduct additional studies or clinical trials, increase our development
costs, lead to changes in regulatory positions and interpretations, delay or prevent approval and commercialization of our
product candidates or lead to significant post- approval limitations or restrictions. The novel mechanism of action also means
that fewer people are trained in or experienced with product candidates of this type, which may make it more difficult to find,
hire and retain personnel for research, development and manufacturing positions. Because our inhibitors utilize a novel
mechanism of action that has not been the subject of extensive study compared to more well- known product candidates, there is
also an increased risk that we may discover previously unknown or unanticipated adverse effects during our preclinical or other
nonclinical studies and clinical trials. Any such events could adversely impact our business prospects, financial condition and
results of operations. We are conducting, or have filed clinical trial applications to conduct, clinical trials for our product
candidates outside the United States, and the FDA and similar foreign regulatory authorities may not accept data from such
trials. We are conducting, or have filed clinical trial applications to conduct, additional clinical trials outside the United States,
including Australia, the United Kingdom, Europe and Asia and may conduct, or file clinical trial applications to conduct,
additional clinical trials in other foreign jurisdictions in the future. The acceptance of trial data from clinical trials conducted
outside the United States by the FDA may be subject to certain conditions. In cases where data from clinical trials conducted
outside the United States are intended to serve as the sole basis for marketing approval in the United States, the FDA will
generally not approve the application on the basis of foreign data alone unless (i) the data are applicable to the United States
population and United States medical practice; (ii) the trials were performed by clinical investigators of recognized competence
and (iii) the data may be considered valid without the need for an on- site inspection by the FDA or, if the FDA considers such



an inspection to be necessary, the FDA is able to validate the data through an on- site inspection or other appropriate means.
Additionally, the FDA” s clinical trial requirements, including sufficient size of patient populations and statistical powering,
must be met. Many foreign regulatory bodies have similar approval requirements. In addition, such foreign trials would be
subject to the applicable local laws of the foreign jurisdictions where the trials are conducted. There can be no assurance that the
FDA or any similar foreign regulatory authority will accept data from clinical trials conducted outside of the United States or
the applicable jurisdiction. If the FDA or any similar foreign regulatory authority does not accept such data, it would result in
the need for additional clinical trials, which would be costly and time- consuming and delay aspects of our business plan, and
which may result in our product candidates not receiving approval or clearance for commercialization in the applicable
jurisdiction. Risks Related to Obtaining Regulatory Approvals If we are not able to obtain, or if delays occur in obtaining,
required regulatory approvals for our product candidates, we will not be able to commercialize, or will be delayed in
commercializing, our product candidates, and our ability to generate revenue will be materially impaired. Our product
candidates and the activities associated with their development and commercialization, including their design, testing,
manufacture, safety, efficacy, recordkeeping, labeling, storage, approval, advertising, promotion, sale, distribution, import and
export are subject to comprehensive regulation by the FDA and other regulatory agencies in the United States and by similar
authorities in other countries. Before we can commercialize any of our product candidates, we must obtain marketing approval.
Currently, all of our product candidates are in development, and we have not received approval to market any of our product
candidates from regulatory authorities in any jurisdiction. It is possible that our product candidates, including any product
candidates we may seek to develop in the future, will never obtain regulatory approval. We have only limited experience in
filing and supporting the applications necessary to gain regulatory approvals and expect to rely on third- party CROs and / or
regulatory consultants to assist us in this process. Securing regulatory approval requires the submission of extensive nonclinical
and clinical data and supporting information to the various regulatory authorities for each therapeutic indication to establish the
product candidate’ s safety and efficacy. Securing regulatory approval also requires the submission of information about the
product manufacturing process to, and inspection of manufacturing facilities by, the relevant regulatory authority. Our product
candidates may not be effective, may be only moderately effective or may prove to have undesirable or unintended side effects,
toxicities or other characteristics that may preclude our obtaining marketing approval or prevent or limit commercial use. In
addition, regulatory authorities may find fault with our manufacturing process or facilities or that of third- party contract
manufacturers. We may also face greater than expected difficulty in manufacturing our product candidates. The process of
obtaining regulatory approvals, both in the United States and abroad, is expensive and often takes many years. If the FDA or a
similar foreign regulatory authority requires that we perform additional nonclinical studies or clinical trials, approval, if
obtained at all, may be delayed. The length of such a delay varies substantially based upon a variety of factors, including the
type, complexity and novelty of the product candidates involved. Changes in marketing approval policies during the
development period, changes in or the enactment of additional statutes or regulations, or changes in regulatory review for each
submitted NDA, a 510 (k) or other premarket approval application, or PMA, or equivalent application types, may cause delays
in the approval or rejection of an application. The FDA and similar authorities in other countries have substantial discretion in
the approval process and may refuse to accept any application or may decide that our data are insufficient for approval and
require additional nonclinical, clinical or other studies. Our product candidates could be delayed in receiving, or fail to receive,
regulatory approval for many reasons, including the following:  the FDA or similar foreign regulatory authorities may disagree
with or change their position regarding the design or implementation of our clinical trials; « we may not be able to enroll a
sufficient number of patients in our clinical studies; * we may be unable to demonstrate to the satisfaction of the FDA or similar
foreign regulatory authorities that a product candidate is safe and effective for its proposed indication or a related companion
diagnostic is suitable to identify appropriate patient populations; ¢ the results of clinical trials may not meet the level of
statistical significance required by the FDA or similar foreign regulatory authorities for approval; * we may be unable to
demonstrate that a product candidate’ s clinical and other benefits outweigh its safety risks; * the FDA or similar foreign
regulatory authorities may disagree with our interpretation of data from nonclinical studies or clinical trials; * the data collected
from clinical trials of our product candidates may not be sufficient to support the submission of an NDA or other submission or
to obtain regulatory approval in the United States or elsewhere; « the FDA or similar foreign regulatory authorities may find
deficiencies with or fail to approve the manufacturing processes or facilities of third- party manufacturers with which we
contract for clinical and commercial supplies; and ¢ the approval policies or regulations of the FDA or similar foreign regulatory
authorities may significantly change such that our clinical data are insufficient for approval. Even if we were to obtain approval,
regulatory authorities may approve any of our product candidates for fewer or more limited indications than we request, thereby
narrowing the commercial potential of the product candidate. In addition, regulatory authorities may grant approval contingent
on the performance of costly post- marketing clinical trials, or may approve a product candidate with a label that does not
include the labeling claims necessary or desirable for the successful commercialization of that product candidate. Any of the
foregoing scenarios could materially harm the commercial prospects for our product candidates. If we experience delays in
obtaining approval or if we fail to obtain approval of our product candidates, the commercial prospects for our product
candidates may be harmed and our ability to generate revenues will be materially impaired. Risks Related to Commercialization
The incidence and prevalence for target patient populations of our product candidates have not been established with precision.
If the market opportunities for our product candidates are smaller than we estimate or if any approval that we obtain is based on
a narrower definition of the patient population, our revenue and ability to achieve profitability will be adversely affected,
possibly materially. In we-eompleted-enroliment-of aPhaseta-dose-esealationst D 0H-as-a-monetherap
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projections of both the number of people who have these--- the diseases our product candidates are targeting , as well as the
subset of people with these-such diseases— disease who have the potential to benefit from treatment with any of REY—40668;
REY—2668-or-our GBE—197H5ereurotherproduct candidates, are based on estimates. The total addressable market
opportunity will ultimately depend upon, among other things, the diagnosis criteria included in the final label, and, if our
product candidates are approved for sale for these indications, acceptance by the medical community and patient access,
product pricing and reimbursement. The number of patients with cancers and solid tumors may turn out to be lower than
expected, patients may not be otherwise amenable to treatment with our products, or new patients may become increasingly
difficult to identify or gain access to, all of which would adversely affect our results of operations and our business. We may not
be successful in our efforts to identify additional product candidates. Due to our limited resources and access to capital, we must
prioritize development of certain product candidates . For example , whieh-we recently deprioritized RLY- 5836 in order to
focus our resources on advancing RLY- 2608. These and other prioritization decisions may prove to be the wrong choice
and may adversely affect our business. We face substantial competition, which may result in others discovering, developing or
commercializing products before or more successfully than we do. The development and commercialization of new products in
the biopharmaceutical and related industries is highly competitive. We compete in the segments of the pharmaceutical,
biotechnology, and other related markets that address computationally focused structure- based drug design in cancer and
genetic diseases. There are other companies focusing on structure- based drug design to develop therapies in the fields of cancer
and other diseases. Some of these competitive products and therapies are based on scientific approaches that are the same as or
similar to our approach, and others are based on entirely different approaches. These companies include divisions of large
pharmaceutical companies and biotechnology companies of various sizes. We face competition with respect to our current
product candidates, and will face competition with respect to any product candidates that we may seek to develop or
commercialize in the future, from major pharmaceutical companies, specialty pharmaceutical companies and biotechnology
companies worldwide. Potential competitors also include academic institutions, government agencies and other public and
private research organizations that conduct research, seek patent protection and establish collaborative arrangements for
research, development, manufacturing and commercialization. Any product candidates that we successfully develop and
commercialize will compete with currently approved therapies and new therapies that may become available in the future from
segments of the pharmaceutical, biotechnology and other related markets that pursue precision medicines. Key product features
that would affect our ability to effectively compete with other therapeutics include the efficacy, safety and convenience of our
products. We believe principal competitive factors to our business include, among other things, the accuracy of our
computations and predictions, ability to integrate computational and experimental capabilities, ability to successfully transition
research programs into clinical development, ability to raise capital, and the scalability of the platform, pipeline, and business.
Many of the companies that we compete against or against which we may compete in the future have significantly greater
financial resources and expertise in research and development, manufacturing, preclinical testing, conducting clinical trials,
obtaining regulatory approvals and marketing approved products than we do. Mergers and acquisitions in the pharmaceutical,
biotechnology and diagnostic industries may result in even more resources being concentrated among a smaller number of our
competitors. Smaller or earlier stage companies may also prove to be significant competitors, particularly through collaborative
arrangements with large and established companies. These competitors also compete with us in recruiting and retaining qualified
scientific and management personnel and establishing clinical trial sites and patient registration for clinical trials, as well as in
acquiring technologies complementary to, or necessary for, our programs. In addition, we cannot predict whether our current
competitive advantages, such as our ability to leverage our Dynamo platform and our relationship-relationships with external
collaborators BD—E-ShawReseareh-, will remain in place in the future. If these or other barriers to entry do not remain in place,
other companies may be able to more directly or effectively compete with us. Our commercial opportunity could be reduced or
eliminated if our competitors develop and commercialize products that are safer, more effective, have fewer or less severe side
effects, are more convenient or are less expensive than any products that we or our collaborators may develop. Our competitors
also may obtain FDA or other regulatory approval for their products more rapidly than we may obtain approval for ours, which
could result in our competitors establishing a strong market position before we or our collaborators are able to enter the market.
The key competitive factors affecting the success of all of our product candidates, if approved, are likely to be their efficacy,




safety, convenience, price, the level of generic competition and the availability of reimbursement from government and other
third- party payors. The insurance coverage and reimbursement status of newly- approved products is uncertain. Failure to
obtain or maintain adequate coverage and reimbursement for any of our product candidates, if approved, could limit our ability
to market those products and decrease our ability to generate revenue. In the United States and markets in other countries,
patients generally rely on third- party payors to reimburse all or part of the costs associated with their treatment. Adequate
coverage and reimbursement from governmental healthcare programs, such as Medicare and Medicaid, and commercial payors
is critical to new product acceptance. Our ability to successfully commercialize our product candidates will depend in part on the
extent to which coverage and adequate reimbursement for these products and related treatments will be available from
government health administration authorities, private health insurers and other organizations. Government authorities and third-
party payors, such as private health insurers and health maintenance organizations, decide which medications they will pay for
and establish reimbursement levels. The availability of coverage and extent of reimbursement by governmental and private
payors is essential for most patients to be able to afford treatments. Sales of these or other product candidates that we may
identify will depend substantially, both domestically and abroad, on the extent to which the costs of our product candidates will
be paid by health maintenance, managed care, pharmacy benefit and similar healthcare management organizations, or
reimbursed by government health administration authorities, private health coverage insurers and other third- party payors. If
coverage and adequate reimbursement is not available, or is available only to limited levels, we may not be able to successfully
commercialize our product candidates. Even if coverage is provided, the approved reimbursement amount may not be high
enough to allow us to establish or maintain pricing sufficient to realize a sufficient return on our investment. See' Business —
Governmental Regulation — Insurance coverage and reimbursement." There is also significant uncertainty related to the
insurance coverage and reimbursement of newly approved products and coverage may be more limited than the purposes for
which the medicine is approved by the FDA or similar foreign regulatory authorities. In the United States, the principal
decisions about reimbursement for new medicines are typically made by the Centers for Medicare & Medicaid Services, or
CMS, an agency within the U. S. Department of Health and Human Services. CMS decides whether and to what extent a new
medicine will be covered and reimbursed under Medicare and private payors tend to follow CMS to a substantial degree. Factors
payors consider in determining reimbursement are based on whether the product is (i) a covered benefit under its health plan;
(i1) safe, effective and medically necessary; (iii) appropriate for the specific patient; (iv) cost- effective; and (v) neither
experimental nor investigational. Net prices for drugs may be reduced by mandatory discounts or rebates required by
government healthcare programs or private payors and by any future relaxation of laws that presently restrict imports of drugs
from countries where they may be sold at lower prices than in the United States. Increasingly, third- party payors are requiring
that drug companies provide them with predetermined discounts from list prices and are challenging the prices charged for
medical products. We cannot be sure that reimbursement will be available for any product candidate that we commercialize and,
if reimbursement is available, the level of reimbursement. In addition, many pharmaceutical manufacturers must calculate and
report certain price reporting metrics to the government, such as average sales price, or ASP, and best price. Penalties may apply
in some cases when such metrics are not submitted accurately and in a timely manner. Further, these prices for drugs may be
reduced by mandatory discounts or rebates required by government healthcare programs. In addition, in some foreign countries,
the proposed pricing for a drug must be approved before it may be lawfully marketed. The requirements governing drug pricing
vary widely from country to country. For example, the EU provides options for its Member States to restrict the range of
medicinal products for which their national health insurance systems provide reimbursement and to control the prices of
medicinal products for human use. To obtain reimbursement or pricing approval, some of these countries may require the
completion of clinical trials that compare the cost effectiveness of a particular product candidate to currently available therapies.
A Member State may approve a specific price for the medicinal product or it may instead adopt a system of direct or indirect
controls on the profitability of the company placing the medicinal product on the market. There can be no assurance that any
country that has price controls or reimbursement limitations for pharmaceutical products will allow favorable reimbursement
and pricing arrangements for any of our product candidates. Historically, products launched in the EU do not follow price
structures of the U. S. and generally prices tend to be significantly lower. Risks Related to Our Reliance on Third Parties Under
the DESRES Agreement, as amended...... ability to enter into such transactions. We rely on third parties to conduct our ongoing
clinical trials of our product candidates REY—4668-and-REY—2608-and expect to rely on third parties to conduct future
clinical trials, as well as investigator- sponsored clinical trials of our product candidates. If these third parties do not successfully
carry out their contractual duties, comply with regulatory requirements or meet expected deadlines, we may not be able to obtain
regulatory approval for or commercialize our product candidates and our business could be substantially harmed. We do not
have the ability to independently conduct clinical trials. We rely and expect to continue to rely on medical institutions, clinical
investigators, contract laboratories and other third parties, such as CROs, to conduct or otherwise support clinical trials for our
product candidates. We may also rely on academic and private non- academic institutions to conduct and sponsor clinical trials
relating to our product candidates. We will not control the design or conduct of the investigator- sponsored trials, and it is
possible that the FDA or non- U. S. regulatory authorities will not view these investigator- sponsored trials as providing
adequate support for future clinical trials, whether controlled by us or third parties, for any one or more reasons, including
elements of the design or execution of the trials or safety concerns or other trial results. Such arrangements will likely provide us
certain information rights with respect to the investigator- sponsored trials, including access to and the ability to use and
reference the data, including for our own regulatory filings, resulting from the investigator- sponsored trials. However, we
would not have control over the timing and reporting of the data from investigator- sponsored trials, nor would we own the data
from the investigator- sponsored trials. If we are unable to confirm or replicate the results from the investigator- sponsored trials
or if negative results are obtained, we would likely be further delayed or prevented from advancing further clinical development
of our product candidates. Further, if investigators or institutions breach their obligations with respect to the clinical



development of our product candidates, or if the data prove to be inadequate compared to the first- hand knowledge we might
have gained had the investigator- sponsored trials been sponsored and conducted by us, then our ability to design and conduct
any future clinical trials ourselves may be adversely affected. We rely and expect to continue to rely heavily on these parties for
execution of clinical trials for our product candidates and control only certain aspects of their activities. Nevertheless, we are
responsible for ensuring that each of our clinical trials is conducted in accordance with the applicable protocol, legal and
regulatory requirements and scientific standards, and our reliance on CROs will not relieve us of our regulatory responsibilities.
For any violations of laws and regulations during the conduct of our clinical trials, we could be subject to warning letters or
enforcement action that may include civil penalties up to and including criminal prosecution. We, our principal investigators and
our CROs are required to comply with regulations, including Good Clinical Practices, or GCPs, for conducting, monitoring,
recording and reporting the results of clinical trials to ensure that the data and results are scientifically credible and accurate, and
that the trial patients are adequately informed of the potential risks of participating in clinical trials and their rights are protected.
These regulations are enforced by the FDA, the Competent Authorities of the Member States of the European Economic Area
and s1m11ar forergn regulatory authorrtres for any products in clinical development, including the EMA and the MHRA

v g y 7 These regulatory authorities enforce GCP regulations through periodic
inspections of cllnlcal trlal sponsors, pr1n01pa1 1nvest1gators and trial sites. If we, our principal investigators or our CROs fail to
comply with applicable GCPs, the clinical data generated in our clinical trials may be deemed unreliable and the FDA or similar
foreign regulatory authorities may require us to perform additional clinical trials before approving our marketing applications.
We cannot assure you that, upon inspection, these regulatory authorities will determine that any of our future clinical trials will
comply with GCPs. In addition, our clinical trials must be conducted with product candidates produced under current Good
Manufacturing Practice, or cGMP, regulations. Our failure or the failure of our principal investigators or CROs to comply with
these regulations may require us to repeat clinical trials, which would delay the regulatory approval process and could also
subject us to enforcement action. We also are required to register ongoing clinical trials and post the results of completed
clinical trials on a government- sponsored database, ClinicalTrials. gov, within certain timeframes. Failure to do so can result in
fines, adverse publicity and civil and criminal sanctions. Although we designed our first- in- human clinical trials of our lead
product candidates REY—4668,REY—2668-and-GDE-—+97+-and intend to design the future clinical trials for any the-other
product candidates that we develop, we expect that CROs will conduct all of our clinical trials. As a result, many important
aspects of our development programs, including their conduct and timing, are outside of our direct control. Our reliance on third
parties to conduct future clinical trials also results in less direct control over the management of data developed through clinical
trials than would be the case if we were relying entirely upon our own staff. Communicating with outside parties can also be
challenging, potentially leading to mistakes as well as difficulties in coordinating activities. Outside parties may: ¢ have staffing
difficulties; * fail to comply with contractual obligations; ¢ experience regulatory compliance issues; * undergo changes in
priorities or become financially distressed; or ¢ form relationships with other entities, some of which may be our competitors.
These factors may materially adversely affect the willingness or ability of third parties to conduct our clinical trials and may
subject us to unexpected cost increases that are beyond our control. If the principal investigators or CROs do not perform
clinical trials in a satisfactory manner, breach their obligations to us or fail to comply with regulatory requirements, the
development, regulatory approval and commercialization of our product candidates may be delayed, we may not be able to
obtain regulatory approval and commercialize our product candidates, or our development program may be materially and
irreversibly harmed. If we are unable to rely on clinical data collected by our principal investigators or CROs, we could be
required to repeat, extend the duration of, or increase the size of any clinical trials we conduct and this could significantly delay
commercialization and require significantly greater expenditures. If any of our relationships with these third- party principal
investigators or CROs terminate, we may not be able to enter into arrangements with alternative CROs. If principal investigators
or CROs do not successfully carry out their contractual duties or obligations or meet expected deadlines, if they need to be
replaced or if the quality or accuracy of the clinical data they obtain is compromised due to the failure to adhere to our clinical
protocols, regulatory requirements or for other reasons, any clinical trials such principal investigators or CROs are associated
with may be extended, delayed or terminated, and we may not be able to obtain regulatory approval for or successfully
commercialize our product candidates. As a result, we believe that our financial results and the commercial prospects for our
product candidates in the subject indication would be harmed, our costs could increase and our ability to generate revenue could
be delayed. We contract with third parties for the manufacture of our product candidates for preclinical development, clinical
testing, and expect to continue to do so for commercialization. This reliance on third parties increases the risk that we will not
have sufficient quantities of our product candidates or products or such quantities at an acceptable cost or quality, which could
delay, prevent or impair our development or commercialization efforts. We do not currently own or operate, nor do we have any
plans to establish in the future, any manufacturing facilities or personnel. We rely, and expect to continue to rely, on third parties
for the manufacture of our product candidates for preclinical development and clinical testing, as well as for the commercial
manufacture of our products if any of our product candidates receive marketing approval. This reliance on third parties increases
the risk that we will not have sufficient quantities of our product candidates or products or such quantities at an acceptable cost
or quality, which could delay, prevent or impair our development or commercialization efforts. The facilities used by our
contract manufacturers to manufacture our product candidates must be inspected by the FDA pursuant to pre- approval
inspections that will be conducted after we submit our marketing applications to the FDA. We do not control the manufacturing
process of, and will be completely dependent on, our contract manufacturers for compliance with cGMPs in connection with the
manufacture of our product candidates. If our contract manufacturers cannot successfully manufacture material that conforms to
our specifications and the strict regulatory requirements of the FDA or others, they will not be able to pass regulatory
inspections and / or maintain regulatory compliance for their manufacturing facilities. In addition, we have no control over the
ability of our contract manufacturers to maintain adequate quality control, quality assurance and qualified personnel. If the FDA




or a similar foreign regulatory authority finds deficiencies with or does not approve these facilities for the manufacture of our
product candidates or if it finds deficiencies or withdraws any such approval in the future, we may need to find alternative
manufacturing facilities, which would significantly impact our ability to develop, obtain regulatory approval for or market our
product candidates, if approved. Further, our failure, or the failure of our third- party manufacturers, to comply with applicable
regulations could result in sanctions being imposed on us, including clinical holds, fines, injunctions, civil penalties, delays,
suspension or withdrawal of approvals, license revocation, seizures or recalls of product candidates or products, if approved,
operating restrictions and criminal prosecutions, any of which could significantly and adversely affect our business and supplies
of our product candidates. We may be unable to establish any agreements with third- party manufacturers or to do so on
acceptable terms. Even if we are able to establish agreements with third- party manufacturers, reliance on third- party
manufacturers entails additional risks, including: ¢ reliance on the third party for regulatory compliance and quality assurance;
the possible breach of the manufacturing agreement by the third party; ¢ the possible misappropriation of our proprietary
information, including our trade secrets and know- how; and ¢ the possible termination or nonrenewal of the agreement by the
third party at a time that is costly or inconvenient for us. Our product candidates and any products that we may develop may
compete with other product candidates and approved products for access to manufacturing facilities. There are a limited number
of manufacturers that operate under cGMP regulations and that might be capable of manufacturing for us. Due to capacity
constraints at cGMP manufacturers relating-to-the-engoing-COVID-—9-pandemte-, we have been required to forecast the amount
of clinical trial supply needed for our clinical trials further in advance than had typically been required, and there is limited
flexibility to adjust our manufacturing needs as our clinical trials progress, which may lead to added costs or delays in our
clinical trials. Any performance failure on the part of our existing or future manufacturers could delay clinical development or
marketing approval. We are also unable to predict how the effects of ongoing geopolitical EOVID-—9-pandemte-or-the-enrrent
eonfhiet-conflicts betweenRussta-and-Ukraine-may affect our third- party manufacturers, including any potential disruptions to
our global supply chain. If our current contract manufacturers cannot perform as agreed, we may be required to replace such
manufacturers, which we may not be able to do on reasonable terms, if at all, or manufacture the materials ourselves, for which
we may not have the capabilities or resources. In either scenario, our clinical trials supply could be delayed significantly as we
establish alternative supply sources. In some cases, the technical skills required to manufacture our products or product
candidates may be unique or proprietary to the original contract manufacturing organization, or CMO, and we may have
difficulty, or there may be contractual restrictions prohibiting us from, transferring such skills to a back- up or alternate supplier,
or we may be unable to transfer such skills at all. In addition, if we are required to change CMOs for any reason, we will be
required to verify that the new CMO maintains facilities and procedures that comply with quality standards and with all
applicable regulations. Changes in manufacturers often involve changes in manufacturing procedures and processes, which
could require that we conduct bridging studies between our prior clinical supply used in our clinical trials and that of any new
manufacturer. We may be unsuccessful in demonstrating the comparability of clinical supplies which could require the conduct
of additional clinical trials. We may incur added costs and delays in identifying and qualifying any such replacement.
Furthermore, a CMO may possess technology related to the manufacture of our product candidates that such CMO owns
independently. This would increase our reliance on such CMO or require us to obtain a license from such CMO in order to have
another CMO manufacture our product candidates. Our current and anticipated future dependence upon others for the
manufacture of our product candidates or products may adversely affect our future profit margins and our ability to
commercialize any products that receive marketing approval on a timely and competitive basis. The third parties upon whom we
rely for the supply of the active pharmaceutical ingredients, drug product and starting materials used in our product candidates
are our sole source of supply, and the loss of any of these suppliers could significantly harm our business. The active
pharmaceutical ingredients, or API, drug product and starting materials used in our product candidates are supplied to us
primarily from single- source suppliers. Our ability to successfully develop our product candidates, and to ultimately supply our
commercial products in quantities sufficient to meet the market demand, depends in part on our ability to obtain the API, drug
product and starting materials for these products in accordance with regulatory requirements and in sufficient quantities for
clinical testing and commercialization. We do not currently have arrangements in place for a redundant or second- source supply
of any such API, drug product or starting materials in the event any of our current suppliers of such API, drug product or starting
materials ceases its operations for any reason. If any of our third- party suppliers or manufacturers ceases its operations for any
reason or is unable or unwilling to supply API, drug product or starting material in sufficient quantities, on the timelines
necessary, or at acceptable prices, to meet our needs, it could impede, delay, limit or prevent our development efforts, which
could harm our business, results of operations, financial condition and prospects. We are also unable to predict how changing
global economic e%peht—rea-l—condltlons or ongoing geopolitical ;-sueh-as-the-eurrenteonfliet-conflicts betweenRussia-and
Bkraine-and related global economic sanctions, or potential global health concerns ;-sueh-as-the-engoing-COVID-—9-pandentie;
will affect our third- party suppliers and manufacturers. Any negative impact of such matters on our third- party suppliers and
manufacturers may also have an adverse impact on our results of operations or financial condition. For all of our product
candidates, we intend to identify and qualify additional manufacturers to provide such API, drug product and starting materials
prior to or after submission of an NDA to the FDA and / or an MAA to the EMA. We are not certain, however, that our single-
source suppliers will be able to meet our demand for their products, either because of the nature of our agreements with those
suppliers, our limited experience with those suppliers or our relative importance as a customer to those suppliers. It may be
difficult for us to assess their ability to timely meet our demand in the future based on past performance. While our suppliers
have generally met our demand for their products on a timely basis in the past, they may subordinate our needs in the future to
their other customers. Establishing additional or replacement suppliers for the API, drug product and starting materials used in
our product candidates, if required, may not be accomplished quickly. If we are able to find a replacement supplier, such
replacement supplier would need to be qualified and may require additional regulatory inspection or approval, which could



result in further delay. While we seek to maintain adequate inventory of the API, drug product and starting materials used in our
product candidates, any interruption or delay in the supply of components or materials, or our inability to obtain such API, drug
product or starting materials from alternate sources at acceptable prices in a timely manner could impede, delay, limit or prevent
our development efforts, which could harm our business, results of operations, financial condition and prospects. We have and
may enter into other collaborations with third parties for the research, development, manufacture and commercialization of one
or more of our programs or product candidates. If these collaborations are not successful, our business could be adversely
affected. We have entered into and may enter into collaborations with third parties for one or more of our programs or product
candidates, such as our Genentech Agreement to develop and commercialize migoprotafib GBE€-—+97H-. If we enter into any
such arrangements with any third parties, we will likely have limited control over the amount and timing of resources that any
future collaborators dedicate to the development or commercialization of our product candidates. Our ability to generate revenue
from these arrangements will depend on our collaborators’ abilities to successfully perform the functions assigned to them. Any
collaborations we have entered into or will enter into may pose risks, including the following: ¢ Collaborators may have
significant discretion in determining the efforts and resources that they will apply to these collaborations; ¢ Collaborators may
not perform their obligations as expected; ¢ The clinical trials conducted as part of these collaborations may not be successful; ¢
Collaborators may not pursue development and / or commercialization of any product candidates that achieve regulatory
approval or may elect not to continue or renew development or commercialization programs based on clinical trial results,
changes in the collaborators’ strategic focus or available funding or external factors, such as an acquisition, that divert resources
or create competing priorities; * Collaborators may delay clinical trials, provide insufficient funding for clinical trials, stop a
clinical trial or abandon a product candidate, repeat or conduct new clinical trials or require a new formulation of a product
candidate for clinical testing; * We may not have access to, or may be restricted from disclosing, certain information regarding
product candidates being developed or commercialized under a collaboration and, consequently, may have limited ability to
inform our stockholders about the status of such product candidates; * Collaborators could independently develop, or develop
with third parties, products that compete directly or indirectly with our product candidates if the collaborators believe that
competitive products are more likely to be successfully developed or can be commercialized under terms that are more
economically attractive than ours; ¢ Product candidates developed in collaboration with us may be viewed by any collaborators
as competitive with their own product candidates or products, which may cause collaborators to cease to devote resources to the
commercialization of our product candidates; * A collaborator with marketing and distribution rights to one or more of our
product candidates that achieve regulatory approval may not commit sufficient resources to the marketing and distribution of
any such product candidate; * Disagreements with collaborators, including disagreements over proprietary rights, contract
interpretation or the preferred course of development of any programs or product candidates, may cause delays or termination of
the research, development, manufacture or commercialization of such programs or product candidates, may lead to additional
responsibilities for us with respect to such programs or product candidates or may result in litigation or arbitration, any of which
would be time- consuming and expensive; ¢ Collaborators may not properly maintain or defend our intellectual property rights
or may use our proprietary information in such a way as to invite litigation that could jeopardize or invalidate our intellectual
property or proprietary information or expose us to potential litigation. For example, Genentech has the first right to enforce or
defend certain of our intellectual property rights under our collaboration, and although we may have the right to assume the
enforcement and defense of such intellectual property rights if Genentech does not, our ability to do so may be compromised by
Genentech’ s actions; * Disputes may arise with respect to the ownership of intellectual property developed pursuant to our
collaborations; * Collaborators may infringe the intellectual property rights of third parties, which may expose us to litigation
and potential liability; and « Collaborations may be terminated for the convenience of the collaborator and, if terminated, we
could be required to raise additional capital to pursue further development or commercialization of the applicable product
candidates. For example, Genentech may terminate its collaboration with us for convenience after a specified notice period. If
our collaborations do not result in the successful development and commercialization of products, or if one of any future
collaborators terminates its agreement with us, we may not receive any milestone or royalty payments under the collaboration. If
we do not receive the payments we expect under these agreements, our development of product candidates could be delayed and
we may need additional resources to develop our product candidates. All of the risks relating to product development, regulatory
approval and commercialization summarized and described in this report also apply to the activities of our collaborators. In
addition, if any collaborator terminates its agreement with us, we may find it more difficult to attract new collaborators and our
reputation among the business and financial communities could be adversely affected. We may seek to establish additional
collaborations, and, if we are not able to establish them on commercially reasonable terms, or at all, we may have to alter our
development and commercialization plans. Our product development programs and the potential commercialization of our
product candidates will require substantial additional cash to fund expenses. For some of our product candidates, we may decide
to collaborate with additional pharmaceutical and biotechnology companies for the development and potential
commercialization of those product candidates. We face significant competition in seeking appropriate collaborators. Whether
we reach a definitive agreement for a collaboration will depend, among other things, upon our assessment of the collaborator’ s
resources and expertise, the terms and conditions of the proposed collaboration and the proposed collaborator’ s evaluation of a
number of factors. Those factors may include the design or results of clinical trials, the likelihood of approval by the FDA or
similar regulatory authorities outside the United States, the potential market for the subject product candidate, the costs and
complexities of manufacturing and delivering such product candidate to patients, the potential of competing products, the
existence of uncertainty with respect to our ownership of technology, which can exist if there is a challenge to such ownership
without regard to the merits of the challenge, and industry and market conditions generally. The collaborator may also consider
alternative product candidates or technologies for similar indications that may be available to collaborate on and whether such a
collaboration could be more attractive than the one with us for our product candidate. The terms of any additional collaborations



or other arrangements that we may establish may not be favorable to us. We may also be restricted under collaboration
agreements from entering into future agreements on certain terms with potential collaborators. Collaborations are complex and
time- consuming to negotiate and document. In addition, there have been a significant number of recent business combinations
among large pharmaceutical companies that have resulted in a reduced number of potential future collaborators. We may not be
able to negotiate additional collaborations on a timely basis, on acceptable terms, or at all. If we are unable to do so, we may
have to curtail the development of the product candidate for which we are seeking to collaborate, reduce or delay its
development program or one or more of our other development programs, delay its potential commercialization or reduce the
scope of any sales or marketing activities, or increase our expenditures and undertake development or commercialization
activities at our own expense. If we elect to increase our expenditures to fund development or commercialization activities on
our own, we may need to obtain additional capital, which may not be available to us on acceptable terms or at all. If we do not
have sufficient funds, we may not be able to further develop our product candidates or bring them to market and generate
product revenue. Under the DESRES Agreement,D.E.Shaw Research controls the rights to its technology,we control the rights
to certain compounds,and we jointly own with D.E.Shaw Research any other work product created by D.E.Shaw Research and
us.Any work product we jointly own with D.E.Shaw Research and any other information that we or D.E.Shaw Research share

is subject to a non- exclusive cross- license between us and D.E.Shaw Research,subject to certain exceptions.In some
instances,D.E.Shaw Research is required to assign to us some of the work product created by D.E.Shaw Research.Disputes may
arise between us and D.E.Shaw Research,as well as any future potential collaborators,regarding intellectual property subject to
the DESRES Agreement.If disputes over intellectual property that we co- own or we own individually prevent or impair our
ability to maintain our current collaboration arrangements on acceptable terms,or undermine our ability to successfully control
the intellectual property necessary to protect our product candidates,we may be unable to successfully develop and
commercialize the affected product candidates.Uncertainties or disagreements around our rights under any such intellectual
property may undermine our ability to partner our programs with third parties. We may be required to pay certain milestones and
royalties under our license or collaboration agreements with third- party licensors or collaborators, which may adversely affect
the overall profitability of any products that we may seek to commercialize. Under our current and future license or collaboration
agreements, including our DESRES Agreement, we may be required to pay milestones, royalties and other payments based on
our revenues, including revenues from product sales, and these milestones and royalty payments could adversely affect the
overall profitability of any products that we may seek to commercialize. In order to maintain our rights under these agreements,
we may need to meet certain specified milestones in the development of our product candidates. Further, our licensors (or their
licensors), licensees or other strategic collaborators may dispute the terms, including amounts, that we are required to pay under
the respective license or collaboration agreements. If these claims result in a material increase in the amounts that we are
required to pay to our licensors or collaborators, or in the event of a claim of breach of the license, our ability to research,
develop and obtain approval of product candidates or to commercialize our products could be significantly impaired. Risks
Related to Our Financial Position and Ability to Raise Additional Capital Risks Related to Our Operating History We are a
biopharmaceutical company with a limited operating history. We are a biopharmaceutical company with a limited operating
history and have incurred net losses in each year since our inception. Our net losses were $ 342. 0 million, $ 290. 5 million, and
$ 363. 9 mithen;and-$-52—~4-million for the years ended December 31, 2023, 2022, and 2021 ;-a8d2026-, respectively. We had
an accumulated deficit of $ 1. 44 billion as of December 31, 2622-2023 . Biopharmaceutical product development is a highly
speculative undertaking and involves a substantial degree of risk. We commenced operations in May 2015. Since inception, we
have focused substantially all of our efforts and financial resources on developing our Dynamo drug discovery platform and
initial product candidates. We have no products approved for commercial sale and therefore have never generated any revenue
from product sales, and we do not expect to in the foreseeable future. We have not obtained regulatory approvals for any of our
product candidates and there is no assurance that we will obtain approvals in the future. We expect to continue to incur
significant expenses and operating losses over the next several years and for the foreseeable future. Our prior losses, combined
with expected future losses, have had and will continue to have an adverse effect on our stockholders’ deficit and working
capital. We have incurred significant operating losses since our inception and anticipate that we will incur continued losses for
the foreseeable future. Substantially all of our operating losses have resulted from costs incurred in connection with our research
and development programs and from general and administrative costs associated with our operations. We expect our research
and development expenses to significantly increase in connection with the commencement and continuation of clinical trials of
our product candidates. In addition, if we obtain marketing approval for our product candidates, we will incur significant sales,
marketing and outsourced- manufacturing expenses. We will also continue to incur additional costs associated with operating as
a public company. As a result, we expect to continue to incur significant and increasing operating losses for the foreseeable
future. Because of the numerous risks and uncertainties associated with developing pharmaceutical products, we are unable to
predict the extent of any future losses or when we will become profitable, if at all. Even if we do become profitable, we may not
be able to sustain or increase our profitability on a quarterly or annual basis. The amount of our future losses is uncertain and our
quarterly operating results may fluctuate significantly or may fall below the expectations of investors or securities analysts, each
of which may cause our stock price to fluctuate or decline. Our quarterly and annual operating results may fluctuate
significantly in the future due to a variety of factors, many of which are outside of our control and may be difficult to predict,
including the following: ¢ the timing and success or failure of clinical trials for our product candidates or competing product
candidates, or any other change in the competitive landscape of our industry, including consolidation among our competitors or
partners; ¢ our ability to successfully recruit and retain subjects for clinical trials, and any delays caused by difficulties in such
efforts; * our ability to obtain marketing approval for our product candidates, and the timing and scope of any such approvals we
may receive; * the timing and cost of, and level of investment in, research and development activities relating to our product
candidates, which may change from time to time; * the cost of manufacturing our product candidates, which may vary depending



on the quantity of production and the terms of our agreements with manufacturers; ¢ our ability to attract, hire and retain
qualified personnel; « expenditures that we will or may incur to develop additional product candidates; ¢ the level of demand for
our product candidates should they receive approval, which may vary significantly; ¢ the risk / benefit profile, cost and
reimbursement policies with respect to our product candidates, if approved, and existing and potential future therapeutics that
compete with our product candidates;  the changing and volatile U. S. and global economic environments or rinetading-as#
resultof the-ongoing COVID-—9-pandemie,orunstable-politieal-geopolitical eonditions;sueh-as-the-eurrenteonthet-conflicts
betweenRussta-and-Ukraine—; and ¢ future accounting pronouncements or changes in our accounting policies. The cumulative
effects of these factors could result in large fluctuations and unpredictability in our quarterly and annual operating results. As a
result, comparing our operating results on a period- to- period basis may not be meaningful. This variability and unpredictability
could also result in our failing to meet the expectations of industry or securities analysts or investors for any period. If our
revenue or operating results fall below the expectations of analysts or investors or below any forecasts we may provide to the
market, or if the forecasts we provide to the market are below the expectations of analysts or investors, the price of our common
stock could decline substantially. Such a stock price decline could occur even when we have met any previously publicly stated
guidance we may provide. We have no products approved for commercial sale and we have not generated any revenue from
product sales. Our ability to become profitable depends upon our ability to generate revenue. To date, we have no products
approved for commercial sale, we have not generated any revenue from our product sales and we do not expect to generate any
revenue from the sale of products in the near future. We do not expect to generate significant revenue unless and until we obtain
marketing approval of, and begin to sell one or more of our product candidates. Our ability to generate revenue depends on a
number of factors, including, but not limited to, our ability to:  successfully complete preclinical studies; ¢ successfully enroll
subjects in, and complete, clinical trials; « have our IND applications go into effect for our planned clinical trials or future
clinical trials; « receive regulatory approvals from applicable regulatory authorities;  initiate and successfully complete all
safety studies required to obtain U. S. and foreign marketing approval for our product candidates; ¢ establish commercial
manufacturing capabilities or make arrangements with third- party manufacturers for clinical supply and commercial
manufacturing; * obtain and maintain patent and trade secret protection or regulatory exclusivity for our product candidates; *
launch commercial sales of our product candidates, if and when approved, whether alone or in collaboration with others; *
obtain and maintain acceptance of the product candidates, if and when approved, by patients, the medical community and third-
party payors; * effectively compete with other therapies; ¢ obtain and maintain healthcare coverage and adequate reimbursement;
« enforce and defend intellectual property rights and claims; ¢ take precautionary measures to help minimize the risk of any
future pandemics or outbreaks similar to COVID- 19 eranyfuture-pandemies-orsimiar-outbreaks-to our employees; and *
maintain a continued acceptable safety profile of the product candidates following approval. If we do not achieve one or more of
these factors in a timely manner or at all, we may experience significant delays in our commercialization efforts or we may be
unable to successfully commercialize our product candidates at all, which would materially harm our business and prospects. In
addition, if we do not receive regulatory approvals for our product candidates, we may not be able to continue our operations.
Risks Related to Raising Additional Capital We will need to raise substantial additional funding. If we are unable to raise capital
when needed, we would be forced to delay, reduce or eliminate some of our product development programs or
commercialization efforts. The development of pharmaceutical products is capital- intensive. We have ongoing are-eentinuing
eurclinical trials efeurtead-produet-eandidates; REY—4008-and we are RHL-—}éGS—a-nd—advancmg our other product
candidates through preclinical development. We expect our expenses to increase in connection with our ongoing activities,
particularly as we continue the research and development of, initiate clinical trials of, and seek marketing approval for, our
product candidates. In addition, depending on the status of regulatory approval or, if we obtain marketing approval for any of
our product candidates, we expect to incur significant commercialization expenses related to product sales, marketing,
manufacturing and distribution. We may also need to raise additional funds sooner if we choose to pursue additional indications
and / or geographies for our product candidates or otherwise expand more rapidly than we presently anticipate. Furthermore, we
continue to incur additional costs associated with operating as a public company. Accordingly, we will need to obtain substantial
additional funding in connection with our continuing operations. If we are unable to raise capital when needed or fail to do so on
attractive terms, we would be forced to delay, reduce or eliminate certain of our research and development programs or future
commercialization efforts. We expect that our existing cash and cash equivalents and investments will be sufficient to fund our
operations through at least the next 12 months. Our future capital requirements will depend on and could increase significantly
as a result of many factors, including: ¢ the impact of any business interruptions to our operations, including the timing and
enrollment of patients in our planned clinical trials, or to those of our manufacturers, suppliers, or other vendors, resulting from
any the-ongoing-COVID-—9pandemie-orsimitar-public health crisis or ongoing t-he—ehaﬂgmg-peht-tea-l-geopolltlcal eonditions
such-as-the-eurrent-eonfliet-conflicts betweenRussta-and-Ukraine-and related global economic sanctions; « the scope, progress,
results and costs of our current and future clinical trials of our lead product candidates REY—4008-and-REY-2608-and
additional preclinical research of our other programs; ¢ the scope, progress, results and costs of drug discovery, preclinical
research and clinical trials for our other product candidates; ¢ the number of future product candidates that we pursue and their
development requirements; * the costs, timing and outcome of regulatory review of our product candidates; ¢ our ability to
establish and maintain collaborations on favorable terms, if at all;  the success of any existing or future collaborations that we
may enter into with third parties; * the extent to which we acquire or invest in businesses, products and technologies, including
entering into licensing or collaboration arrangements for product candidates, such as our collaboration with Genentech; « the
achievement of milestones or occurrence of other developments that trigger payments under any existing or future collaboration
agreements, if any; ¢ the extent to which we are obligated to reimburse, or entitled to reimbursement of, clinical trial costs under
any existing or future collaboration agreements, if any; ¢ the costs and timing of future commercialization activities, including
drug sales, marketing, manufacturing and distribution, for any of our product candidates for which we receive marketing



approval, to the extent that such sales, marketing, manufacturing and distribution are not the responsibility of any collaborator
that we may have at such time; ¢ the amount of revenue, if any, received from commercial sales of our product candidates,
should any of our product candidates receive marketing approval; « the costs of preparing, filing and prosecuting patent
applications, maintaining and enforcing our intellectual property rights and defending intellectual property- related claims; ¢ our
headcount growth and associated costs as we expand our business operations and our research and development activities; and ¢
the costs of operating as a public company. Identifying potential product candidates and conducting preclinical development
testing and clinical trials is a time- consuming, expensive and uncertain process that takes years to complete, and we may never
generate the necessary data or results required to obtain marketing approval and achieve product sales. In addition, our product
candidates, if approved, may not achieve commercial success. Our commercial revenues, if any, will be derived from sales of
products that we do not expect to be commercially available for many years, if at all. Accordingly, we will need to continue to
rely on additional financing to achieve our business objectives. Any additional fundraising efforts may divert our management
from their day- to- day activities, which may adversely affect our ability to develop and commercialize our product candidates.
Disruptions in the financial markets may make equity and debt financing more difficult to obtain, and may have a material
adverse effect on our ability to meet our fundraising needs. We cannot guarantee that future financing will be available in
sufficient amounts or on terms acceptable to us, if at all. Moreover, the terms of any financing may adversely affect the holdings
or the rights of our stockholders and the issuance of additional securities, whether equity or debt, by us, or the possibility of such
issuance, may cause the market price of our shares to decline. The sale of additional equity or convertible securities would dilute
all of our stockholders. The incurrence of indebtedness would result in increased fixed payment obligations and we may be
required to agree to certain restrictive covenants, such as limitations on our ability to incur additional debt, limitations on our
ability to acquire, sell or license intellectual property rights and other operating restrictions that could adversely impact our
ability to conduct our business. We could also be required to seek funds through arrangements with collaborators or otherwise at
an earlier stage than otherwise would be desirable and we may be required to relinquish rights to some of our technologies or
product candidates or otherwise agree to terms unfavorable to us, any of which may have a material adverse effect on our
business, operating results and prospects. If we are unable to obtain funding on a timely basis, we may be required to
significantly curtail, delay or discontinue one or more of our research or development programs or the commercialization of any
product candidate or be unable to expand our operations or otherwise capitalize on our business opportunities, as desired, which
could materially affect our business, financial condition and results of operations. Raising additional capital may cause dilution
to our stockholders, restrict our operations or require us to relinquish rights to our technologies or product candidates. Until such
time, if ever, as we can generate substantial product revenues, we expect to finance our cash needs through a combination of
private and public equity offerings, debt financings, collaborations, strategic alliances and licensing arrangements. We do not
have any committed external source of funds. To the extent that we raise additional capital through the sale of common stock or
securities convertible or exchangeable into common stock, the ownership interest of our stockholders will be diluted, and the
terms of those securities may include liquidation or other preferences that materially adversely affect their rights as a common
stockholder. We may offer and sell up to an aggregate amount of $ 300. 0 million of our common stock from time to time in <

at the market 2" offerings pursuant to the sales agreement, or the Sales Agreement, with Cowen and Company, LLC, subject to
the limitations thereof. As of December 31, 2622-2023 , sreo-we have sold 3, 026, 072 shares of common stock have-beenseld
under the Sales Agreement. Debt financing, if available, would increase our fixed payment obligations and may involve
agreements that include covenants limiting or restricting our ability to take specific actions, such as incurring additional debt,
making capital expenditures or declaring dividends. If we raise funds through additional collaborations, strategic alliances or
licensing arrangements with third parties, we may have to relinquish valuable rights to our intellectual property, future revenue
streams, research programs or product candidates or to grant licenses on terms that may not be favorable to us. If we are unable
to raise additional funds through equity or debt financings when needed, we may be required to delay, limit, reduce or terminate
our product development or future commercialization efforts or grant rights to develop and market product candidates that we
would otherwise prefer to develop and market ourselves. Risks Related to €0VHD-—+9-Public Health Matters and the Global
Economy :Phe—eﬂgemg—Any future pandem1c, epldemlc, or outbreak of an mfectlous dlsease s1mllar to the COVID- 19
pandemic ha y d 0 ase-could simiarly
affect our busmess and our financial results and could cause f&ft-heﬁdwruptlon to the development of our product candidates.
Public health crises such as pandemics or similar outbreaks could adversely unpact our busmess :Phe—A public health crisis
s1m11ar to the COVID 19 pandemlc could adversely 1mpact volvea W
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we may experience delays in 1n1tlat1ng, ot or abﬁﬁy—fanl to 1n1t1ate, eb’f&tn—s}efs—feHN D- enabling studies and-, reertit

recru1t1ng and feta-ﬂa-retammg patlents and—, prmmpal 1nvest1gat0rs and site staff for %e—as—hea}t-heafe—pfeﬁdefshmay—hﬁe




y ; F-negative impact
€9¥I—B——1—9—h&s—te—0f any such public health crisis on pdtlent emollment or treatment or the execution of our product
candidates could cause costly delays to clinical trial activities, which could adversely affect our ability to obtain regulatory
approval for and to commercialize our product candidates, increase our operating expenses, and have a material adverse effect

on our financial results Any unforeseen dlsruptlons ar1s1ng from a public Add-rﬁeﬂa-l-}y—&rne}jreﬂfeﬁrneﬂt—ﬁreﬂgemg—aﬁé
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effect on our busmess dnd our results of operatlon and financial condmon Further uncertainty around these and related issues
could lead to adverse effects on the economy of the United States and other economies, which could impact our ability to raise
the necessary capital needed to develop and commercialize our product candidates. Global economic and political conditions,
including the-economic uncertainty tied to inflatiorrand-ristng-interest rates as-wel-as-politieal, credit and financial market
instability, and uncertainty relatingrelated to Russta-and-Ukraine-ongoing geopolitical conflicts , arc difficult to mitigate and
could pose challenges to our growth and profitability and could adversely affect our business, financial condition or results of
operations. Unstable market and economic conditions may have adverse consequences on our business, financial condition or
results of operations. The global economy, in particular the credit and financial markets, has recently experienced significant
volatility and disruptions, including diminished liquidity and credit availability, volatility in commodity prices, declines in
consumer confidence and economic growth, and supply chain interruptions. Other factors, including rising interest rates and
record inflation, may also increase the general cost of doing business . Im 2023, the closures of Silicon Valley Bank and
Signature Bank and their placement into receivership with the Federal Deposit Insurance Corporation, or FDIC, created
bank- specific and broader financial institution liquidity risk and concerns. Although the Department of the Treasury,
the Federal Reserve, and the FDIC jointly released a statement that depositors at Silicon Valley Bank and Signature
Bank would have access to their funds, even those in excess of the standard FDIC insurance limits, under a systemic risk
exception, future adverse developments with respect to specific financial institutions or the broader financial services
industry may lead to market- wide liquidity shortages, impair the ability of companies to access near- term working
capital needs, and create additional market and economic uncertainty. There can be no assurance that future credit and
financial market instability and a deterioration in confidence in economic conditions will not occur . Continued economic
uncertainty caused by these and other factors, including political instability, conflicts or crises , at the global level or involving
individual countries or regions ;-steh-as-the-etrrenteonthet-betweenRussta-and-Ylkrairre;-and any associated economic
sanctions, could result in a variety of risks to our business, including difficulty in enrolling participants in our clinical trials,
difficulty in forecasting our financial results and managing inventory levels, increases in our business costs, which in turn affect
our ability to develop our current and future product candidates, and negatively impacting our ability to raise additional capital
when needed on acceptable terms, if at all. In addition, political developments impacting government spending and international
trade, including changes in trade agreements, potential government shutdowns and trade disputes and tariffs, such as the ongoing
trade dispute between the United States and China, may negatively impact markets and cause weaker macroeconomic
conditions. These global economic and political factors have also strained and could continue to strain certain of our suppliers
and manufacturers, possibly resulting in supply disruptions or increased raw material or manufacturing costs, or adversely
impacting their ability to manufacture clinical trial materials for our product candidates. Any of the foregoing could harm our
business and prospects and we cannot anticipate all of the ways in which the current economic climate and financial market
conditions could adversely impact our operations. Risks Related to Protecting Our Intellectual Property If we are unable to
adequately protect our proprietary technology or obtain and maintain patent protection for our technology and products or if the
scope of the patent protection obtained is not sufficiently broad, our competitors could develop and commercialize technology



and products similar or identical to ours, and our ability to successfully commercialize our technology and products will be
impaired. Our commercial success will depend in part on our ability to obtain and maintain proprietary or intellectual property
protection in the United States and other countries for our product candidates, and our core technologies, including our novel
target discovery technology and our proprietary compound library and other know- how. We seek to protect our proprietary and
intellectual property position by, among other methods, filing patent applications in the United States and abroad related to our
proprietary technology, inventions and improvements that are important to the development and implementation of our business.
We also rely on trade secrets, know- how and continuing technological innovation to develop and maintain our proprietary and
intellectual property position. Other than our U. S. patent relating to migepretafib (RLY- 1971 &, now referred to as GDC-
1971) composition of matter and our U. S. patent relating to lirafugratinib (RLY- 4008) composition of matter , we do not
own or in- license any issued patents relating to our platform or our lead product candidates under clinical development.
Pursuant to the Genentech Agreement, we have granted an exclusive, worldwide, royalty- bearing license to Genentech, with the
right to sublicense, develop and commercialize migoprotafib GB€-—+97-and any other SHP2 inhibitors developed under the
Genentech Agreement. Genentech has the first right, but not the obligation, to file, prosecute and maintain any patents licensed
to it, as well as to enforce infringement of or defend claims against such patents that relate to migoprotafib GBE-—+97+or other
SHP2 inhibitors. See *~" Risks Related to Our Reliance on Third Parties — We have and may enter into other collaborations
with third parties for the research, development, manufacture and commercialization of one or more of our programs or product
candidates. If these collaborations are not successful, our business could be adversely affected. 2" for a discussion of risks
related to the protection of our intellectual property rights under our collaborations. Most of the research and development for
our programs has been performed under the DESRES Agreement. Under the DESRES Agreement, D. E. Shaw Research
controls the rights to its technology (including its supercomputer and software, each of which are important aspects of our
Dynamo platform), we control the rights to certain compounds, and we jointly own with D. E. Shaw Research any other work
product created by D. E. Shaw Research and us. Subject to certain limits, we have the right to have the following work product
assigned to us: the composition of matter, method of use, and method of manufacture of certain compounds directed to a
Category 1 Target, as set forth in the DESRES Agreement. We have not yet designated all of the compounds for which we will
have this right of assignment, and thus, we do not yet know the scope of exclusivity we will enjoy under our patent rights for our
product candidates. After any work product is assigned to us, we will have the right to prepare, file, prosecute and maintain
patents that cover such assigned work product. We also have the implicit right to defend patents that cover work product owned
by us. To date, maeh-some of the work product created under our agreement with D. E. Shaw Research has been created by D.
E. Shaw Research and us, together, and is thus initially co- owned . We have subsequently obtained sole ownership of
certain intellectual property relating specifically to some of our clinical candidates (e. g. migoprotafib and
lirafugratinib). By virtue of inventorship, we jointly own intellectual property rights pertaining to RLY- 2608, but retain
the option to obtain sole ownership of intellectual property rights relating to it and other jointly owned PIK3CA
inhibitors . We have the first right to prepare, file, prosecute, maintain and defend patents that cover work product jointly
created by D. E. Shaw Research and us. If we choose not to exercise those rights with respect to patents and patent applications
that cover joint work product, D. E. Shaw Research will have the right to take over such activities, unless such rights are
waived, as is the case for our co- owned SHP2 patent applications. The party that is preparing, filing, prosecuting and
maintaining a patent that covers joint work product also has the right to enforce such patent against infringers. The patent
position of biotechnology and pharmaceutical companies generally is highly uncertain, involves complex legal and factual
questions and has in recent years been the subject of much litigation. The degree of patent protection we require to successfully
commercialize our product candidates may be unavailable or severely limited in some cases and may not adequately protect our
rights or permit us to gain or keep any competitive advantage. We cannot provide any assurances that any of our pending patent
applications will issue, or that any of our pending patent applications that mature into issued patents will include claims with a
scope sufficient to protect our lead product candidates under clinical development ;7 REY—4068; REY-2668;-6DE&—9H5-or our
other product candidates. In addition, the laws of foreign countries may not protect our rights to the same extent as the laws of
the United States. Furthermore, patents have a limited lifespan. In the United States, the natural expiration of a patent is
generally twenty years after it is filed. Various extensions may be available; however, the life of a patent, and the protection it
affords, is limited. Given the amount of time required for the development, testing and regulatory review of new product
candidates, patents protecting such candidates might expire before or shortly after such candidates are commercialized. As a
result, our owned patent portfolio and any patent portfolio we may license in the future may not provide us with adequate and
continuing patent protection sufficient to exclude others from commercializing products similar or identical to our product
candidates, including generic versions of such products. We have licensed patent rights, and in the future may license additional
patent rights, to or from third parties. For example, we have licensed our patent rights to our SHP2 program to Genentech. These
licensed patent rights may be valuable to our business, and we may not have the right to control the preparation, filing and
prosecution of patent applications, or to maintain the patents, covering technology or medicines underlying such licenses. We
cannot be certain that these patents and applications will be prosecuted and enforced in a manner consistent with the best
interests of our business. If any such licensors or licensees fail to maintain such patents, or lose rights to those patents, the rights
we have licensed may be reduced or eliminated and our right to develop and commercialize any of our products that are the
subject of such licensed rights could be adversely affected. Other parties have developed technologies that may be related or
competitive to our own, and such parties may have filed or may file patent applications, or may have received or may receive
patents, claiming inventions that may overlap or conflict with those claimed in our own patent applications, with respect to
either the same methods or formulations or the same subject matter, in either case that we may rely upon to dominate our patent
position in the market. Publications of discoveries in the scientific literature often lag behind the actual discoveries, and patent
applications in the United States and other jurisdictions are typically not published until 18 months after filing, or in some cases



not at all. Therefore, we cannot know with certainty whether we were the first to make the inventions claimed in our owned or
licensed pending patent applications, or that we were the first to file for patent protection of such inventions. As a result, the
issuance, scope, validity, enforceability and commercial value of our patent rights cannot be predicted with any certainty. In
addition, the patent prosecution process is expensive and time- consuming, and we may not be able to file and prosecute all
necessary or desirable patent applications at a reasonable cost or in a timely manner. Further, with respect to most of the pending
patent applications covering our product candidates, prosecution has yet to commence. Patent prosecution is a lengthy process,
during which the scope of the claims initially submitted for examination by the U. S. Patent and Trademark Office, or USPTO,
have been significantly narrowed by the time they issue, if at all. It is also possible that we will fail to identify patentable aspects
of our research and development output before it is too late to obtain patent protection. Moreover, in some circumstances, we do
not have the right to control the preparation, filing and prosecution of patent applications, or to maintain the patents, covering
technology that we license from third parties. Therefore, these patents and applications may not be prosecuted and enforced in a
manner consistent with the best interests of our business. Even if we acquire patent protection that we expect should enable us to
maintain such competitive advantage, third parties may challenge the validity, enforceability or scope thereof, which may result
in such patents being narrowed, invalidated or held unenforceable. The issuance of a patent is not conclusive as to its
inventorship, scope, validity or enforceability, and our owned and licensed patents may be challenged in the courts or patent
offices in the United States and abroad. For example, we may be subject to a third- party submission of prior art to the USPTO
challenging the priority of an invention claimed within one of our patents, which submissions may also be made prior to a
patent’ s issuance, precluding the granting of any of our pending patent applications. We may become involved in opposition,
derivation, reexamination, inter parties review, post- grant review or interference proceedings challenging our patent rights or
the patent rights of others from whom we have obtained licenses to such rights. Competitors may claim that they invented the
inventions claimed in our issued patents or patent applications prior to us, or may file patent applications before we do.
Competitors may also claim that we are infringing on their patents and that we therefore cannot practice our technology as
claimed under our patents, if issued. Competitors may also contest our patents, if issued, by showing the patent examiner that
the invention was not original, was not novel or was obvious. In litigation, a competitor could claim that our patents, if issued,
are not valid for a number of reasons. If a court agrees, we would lose our rights to those challenged patents. In addition, we
may in the future be subject to claims by our former employees or consultants asserting an ownership right in our patents or
patent applications, as a result of the work they performed on our behalf. Although we generally require all of our employees,
consultants and advisors and any other third parties who have access to our proprietary know- how, information or technology to
assign or grant similar rights to their inventions to us, we cannot be certain that we have executed such agreements with all
parties who may have contributed to our intellectual property, nor can we be certain that our agreements with such parties will
be upheld in the face of a potential challenge, or that they will not be breached, for which we may not have an adequate remedy.
With respect to intellectual property arising in the course of our collaboration with D. E. Shaw Research, disagreements between
us and D. E. Shaw Research may impact our exclusive control of intellectual property important for protecting our product
candidates and proprietary position. A loss of exclusivity, in whole or in part, could allow others to compete with us and harm
our business. An adverse determination in any such submission or proceeding may result in loss of exclusivity or freedom to
operate or in patent claims being narrowed, invalidated or held unenforceable, in whole or in part, which could limit our ability
to stop others from using or commercializing similar or identical technology and products, without payment to us, or could limit
the duration of the patent protection covering our technology and product candidates. Such challenges may also result in our
inability to manufacture or commercialize our product candidates without infringing third party patent rights. In addition, if the
breadth or strength of protection provided by our patents and patent applications is threatened, it could dissuade companies from
collaborating with us to license, develop or commercialize current or future product candidates. Even if they are unchallenged,
our owned patent portfolio and any patent portfolio we may license in the future may not provide us with any meaningful
protection or prevent competitors from designing around our patent claims to circumvent our owned or licensed patents by
developing similar or alternative technologies or products in a non- infringing manner. For example, a third party may develop a
competitive product that provides benefits similar to one or more of our product candidates but that has a different composition
that falls outside the scope of our patent protection. If the patent protection provided by the patents and patent applications we
hold or pursue with respect to our product candidates is not sufficiently broad to impede such competition, our ability to
successfully commercialize our product candidates could be negatively affected, which would harm our business. Obtaining and
maintaining patent protection depends on compliance with various procedural, document submission, fee payment and other
requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for non-
compliance with these requirements. The USPTO and various foreign governmental patent agencies require compliance with a
number of procedural, documentary, fee payment and other similar provisions during the patent application process. In addition,
periodic maintenance fees on issued patents often must be paid to the USPTO and foreign patent agencies over the lifetime of
the patent. While an unintentional lapse can in many cases be cured by payment of a late fee or by other means in accordance
with the applicable rules, there are situations in which noncompliance can result in abandonment or lapse of the patent or patent
application, resulting in partial or complete loss of patent rights in the relevant jurisdiction. Non- compliance events that could
result in abandonment or lapse of a patent or patent application include, but are not limited to, failure to respond to official
actions within prescribed time limits, non- payment of fees and failure to properly legalize and submit formal documents. If we
fail to maintain the patents and patent applications covering our products or procedures, we may not be able to stop a competitor
from marketing products that are the same as or similar to our product candidates, which would have a material adverse effect on
our business. Our failure to secure trademark registrations could adversely affect our business and our ability to market our
products and product candidates. Our trademark applications in the United States and any other jurisdictions where we may file
may not be allowed for registration, and our registered trademarks may not be maintained or enforced. During trademark



registration proceedings, we may receive rejections. Although we are given an opportunity to respond to those rejections, we
may be unable to overcome such rejections. In addition, in the USPTO and in corresponding foreign agencies, third parties are
given an opportunity to oppose pending trademark applications and to seek to cancel registered trademarks. Opposition or
cancellation proceedings may be filed against our applications and / or registrations, and our applications and / or registrations
may not survive such proceedings. Failure to secure such trademark registrations in the United States and in foreign jurisdictions
could adversely affect our business and our ability to market our products and product candidates. If we are unable to protect the
confidentiality of our trade secrets, our business and competitive position may be harmed. In addition to the protection afforded
by patents, we rely upon unpatented trade secret protection, unpatented know- how and continuing technological innovation to
develop and maintain our competitive position. With respect to the building of our proprietary compound library, we consider
trade secrets and know- how to be our primary intellectual property. We seek to protect our proprietary technology and
processes, in part, by entering into confidentiality agreements with our collaborators, scientific advisors, employees and
consultants, and invention assignment agreements with our consultants and employees. We may not be able to prevent the
unauthorized disclosure or use of our technical know- how or other trade secrets by the parties to these agreements, however,
despite the existence generally of confidentiality agreements and other contractual restrictions. Monitoring unauthorized uses
and disclosures is difficult, and we do not know whether the steps we have taken to protect our proprietary technologies will be
effective. If any of the collaborators, scientific advisors, employees and consultants who are parties to these agreements
breaches or violates the terms of any of these agreements, we may not have adequate remedies for any such breach or violation,
and we could lose our trade secrets as a result. Enforcing a claim that a third party illegally obtained and is using our trade
secrets, like patent litigation, is expensive and time consuming, and the outcome is unpredictable. In addition, courts outside the
United States are sometimes less willing to protect trade secrets. Our trade secrets could otherwise become known or be
independently discovered by our competitors. Competitors could purchase our product candidates and attempt to replicate some
or all of the competitive advantages we derive from our development efforts, willfully infringe our intellectual property rights,
design around our protected technology or develop their own competitive technologies that fall outside of our intellectual
property rights. If any of our trade secrets were to be lawfully obtained or independently developed by a competitor, we would
have no right to prevent them, or those to whom they communicate it, from using that technology or information to compete
with us. If our trade secrets are not adequately protected so as to protect our market against competitors’ products, our
competitive position could be adversely affected, as could our business. Risks Related to Intellectual Property Litigation Third
parties may initiate legal proceedings alleging that we are infringing their intellectual property rights, the outcome of which
would be uncertain and could have a material adverse effect on the success of our business. Our commercial success depends
upon our ability and the ability of our collaborators to develop, manufacture, market and sell our product candidates and use our
proprietary technologies without infringing the proprietary rights and intellectual property of third parties. The biotechnology
and pharmaceutical industries are characterized by extensive and frequent litigation regarding patents and other intellectual
property rights. We may in the future become party to, or threatened with, adversarial proceedings or litigation regarding
intellectual property rights with respect to our product candidates and technology, including interference proceedings before the
USPTO. Our competitors or other third parties may assert infringement claims against us, alleging that our products or
technologies are covered by their patents. Given the vast number of patents in our field of technology, we cannot be certain that
we do not infringe existing patents or that we will not infringe patents that may be granted in the future. Many companies have
filed, and continue to file, patent applications related to SHP2 inhibitors, FGFR2 inhibitors ;and PI3K inhibitors -&Dk2
inhibitors-and-ERerdegraders-. Some of these patent applications have already been allowed or issued, and others may issue in
the future. Since these areas are competitive and of strong interest to pharmaceutical and biotechnology companies, there will
likely be additional patent applications filed and additional patents granted in the future, as well as additional research and
development programs expected in the future. Furthermore, because patent applications can take many years to issue and may
be confidential for 18 months or more after filing, and because pending patent claims can be revised before issuance, there may
be applications now pending which may later result in issued patents that may be infringed by the manufacture, use or sale of
our product candidates, or the practice of our technology. If a patent holder believes our product or product candidate infringes
on its patent, the patent holder may sue us even if we have received patent protection for our technology. Moreover, we may
face patent infringement claims from non- practicing entities that have no relevant product revenue and against whom our
owned patent portfolio and any patent portfolio we may license in the future may thus have no deterrent effect. If we are found
to infringe a third party”’ s intellectual property rights, we could be required to obtain a license from such third party to continue
developing and marketing our product candidates and technology. We may choose to obtain a license, even in the absence of an
action or finding of infringement. In either case, we may not be able to obtain any required license on commercially reasonable
terms or at all. Even if we were able to obtain such a license, it could be granted on non- exclusive terms, thereby providing our
competitors and other third parties access to the same technologies licensed to us. Without such a license, we could be forced,
including by court order, to cease developing and commercializing the infringing technology or product candidates. In addition,
we could be found liable for monetary damages, including treble damages and attorneys’ fees if we are found to have willfully
infringed such third- party patent rights. A finding of infringement could prevent us from commercializing our product
candidates or force us to cease some of our business operations, which could materially harm our business. If we lose a foreign
patent lawsuit, alleging our infringement of a competitor’ s patents, we could be prevented from marketing our products in one
or more foreign countries, which would have a materially adverse effect on our business. We may be subject to damages
resulting from claims that we or our employees have wrongfully used or disclosed alleged trade secrets of our competitors or are
in breach of non- competition or non- solicitation agreements with our competitors. We could in the future be subject to claims
that we or our employees have inadvertently or otherwise used or disclosed alleged trade secrets or other proprietary information
of former employers or competitors. Although we try to ensure that our employees and consultants do not use the intellectual



property, proprietary information, know- how or trade secrets of others in their work for us, we may in the future be subject to
claims that we caused an employee to breach the terms of his or her non- competition or non- solicitation agreement, or that we
or these individuals have, inadvertently or otherwise, used or disclosed the alleged trade secrets or other proprietary information
of a former employer or competitor. Litigation may be necessary to defend against these claims. Even if we are successful in
defending against these claims, litigation could result in substantial costs and could be a distraction to management. If our
defenses to these claims fail, in addition to requiring us to pay monetary damages, a court could prohibit us from using
technologies or features that are essential to our product candidates, if such technologies or features are found to incorporate or
be derived from the trade secrets or other proprietary information of the former employers. An inability to incorporate such
technologies or features would have a material adverse effect on our business, and may prevent us from successfully
commercializing our product candidates. In addition, we may lose valuable intellectual property rights or personnel as a result of
such claims. Moreover, any such litigation or the threat thereof may adversely affect our ability to hire employees or contract
with independent sales representatives. A loss of key personnel or their work product could hamper or prevent our ability to
commercialize our product candidates, which would have an adverse effect on our business, results of operations and financial
condition. We may become involved in lawsuits to protect or enforce our patents and other intellectual property rights, which
could be expensive, time consuming and unsuccessful. Competitors and other third parties may infringe, misappropriate or
otherwise violate our patents and other intellectual property rights. To counter infringement or unauthorized use, we may be
required to file infringement claims. A court may disagree with our allegations, however, and may refuse to stop the other party
from using the technology at issue on the grounds that our patents do not cover the third- party technology in question. Further,
such third parties could counterclaim that we infringe their intellectual property or that a patent we have asserted against them is
invalid or unenforceable. In patent litigation in the United States, defendant counterclaims challenging the validity,
enforceability or scope of asserted patents are commonplace. In addition, third parties may initiate legal proceedings against us
to assert such challenges to our intellectual property rights. The outcome of any such proceeding is generally unpredictable.
Grounds for a validity challenge could be an alleged failure to meet any of several statutory requirements, including lack of
novelty, obviousness or non- enablement. Patents may be unenforceable if someone connected with prosecution of the patent
withheld relevant information from the USPTO or made a misleading statement during prosecution. It is possible that prior art
of which we and the patent examiner were unaware during prosecution exists, which could render any patents that may issue
invalid. Moreover, it is also possible that prior art may exist that we are aware of but do not believe is relevant to our future
patents, should they issue, but that could nevertheless be determined to render our patents invalid. An adverse result in any
litigation proceeding could put one or more of our patents at risk of being invalidated or interpreted narrowly. If a defendant
were to prevail on a legal assertion of invalidity or unenforceability of our patents covering one of our product candidates, we
would lose at least part, and perhaps all, of the patent protection covering such product candidate. Competing products may also
be sold in other countries in which our patent coverage might not exist or be as strong. Intellectual property litigation could
cause us to spend substantial resources and distract our personnel from their normal responsibilities. Litigation or other legal
proceedings relating to intellectual property claims, with or without merit, is unpredictable and generally expensive and time
consuming and is likely to divert significant resources from our core business, including distracting our technical and
management personnel from their normal responsibilities. 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 and if securities analysts or investors perceive these results to
be negative, it could have a substantial adverse effect on the price of our common stock. Such litigation or proceedings could
substantially increase our operating losses and reduce the resources available for development activities or any future sales,
marketing or distribution activities. We may not have sufficient financial or other resources to adequately conduct such litigation
or proceedings. Some of our competitors may be able to sustain the costs of such litigation or proceedings more effectively than
we can because of their greater financial resources and more mature and developed intellectual property portfolios. Accordingly,
despite our efforts, we may not be able to prevent third parties from infringing upon or misappropriating or from successfully
challenging our intellectual property rights. Uncertainties resulting from the initiation and continuation of patent litigation or
other proceedings could have a material adverse effect on our ability to compete in the marketplace. Risks Related to
Enforcement of Our Intellectual Property Rights We may not be able to effectively enforce our intellectual property rights
throughout the world. Filing, prosecuting and defending patents on our product candidates in all countries throughout the world
would be prohibitively expensive. The requirements for patentability may differ in certain countries, particularly in developing
countries. Moreover, our ability to protect and enforce our intellectual property rights may be adversely affected by unforeseen
changes in foreign intellectual property laws. Additionally, the patent laws of some foreign countries do not afford intellectual
property protection to the same extent as the laws of the United States. Many companies have encountered significant problems
in protecting and defending intellectual property rights in certain foreign jurisdictions. The legal systems of some countries,
particularly developing countries, do not favor the enforcement of patents and other intellectual property rights. This could make
it difficult for us to stop the infringement of our patents or the misappropriation of our other intellectual property rights. For
example, many foreign countries have compulsory licensing laws under which a patent owner must grant licenses to third
parties. Consequently, we may not be able to prevent third parties from practicing our inventions in all countries outside the
United States. Competitors may use our technologies in jurisdictions where we have not obtained patent protection to develop
their own products and, further, may export otherwise infringing products to territories where we have patent protection, if our
ability to enforce our patents to stop infringing activities is inadequate. These products may compete with our product
candidates, and our patents or other intellectual property rights may not be effective or sufficient to prevent them from
competing. Proceedings to enforce our patent rights in foreign jurisdictions, whether or not successful, could result in substantial



costs and divert our efforts and resources from other aspects of our business. Furthermore, while we intend to protect our
intellectual property rights in the major markets for our product candidates, we cannot ensure that we will be able to initiate or
maintain similar efforts in all jurisdictions in which we may wish to market our product candidates. Accordingly, our efforts to
protect our intellectual property rights in such countries may be inadequate. If we do not obtain patent term extension and data
exclusivity for any product candidates we may develop, our business may be materially harmed. Depending upon the timing,
duration and specifics of any FDA marketing approval of any product candidates we may develop, one or more of our U. S.
patents may be eligible for limited patent term extension under the Drug Price Competition and Patent Term Restoration Action
of 1984, or Hatch- Waxman Amendments. The Hatch- Waxman Amendments permit a patent extension term of up to five years
as compensation for patent term lost during the FDA regulatory review process. A patent term extension cannot extend the
remaining term of a patent beyond a total of 14 years from the date of product approval, only one patent may be extended and
only those claims covering the approved drug, a method for using it or a method for manufacturing it may be extended.
However, we may not be granted an extension because of, for example, failing to exercise due diligence during the testing phase
or regulatory review process, failing to apply within applicable deadlines, failing to apply prior to expiration of relevant patents
or otherwise failing to satisfy applicable requirements. Moreover, the applicable time period or the scope of patent protection
afforded could be less than we request. If we are unable to obtain patent term extension or term of any such extension is less
than we request, our competitors may obtain approval of competing products following our patent expiration, and our business,
financial condition, results of operations and prospects could be materially harmed. Risks Related to Third Party Intellectual
Property We may need to license certain intellectual property from third parties, and such licenses may not be available or may
not be available on commercially reasonable terms. A third party may hold intellectual property, including patent rights, that are
important or necessary to the development of our products. It may be necessary for us to use the patented or proprietary
technology of third parties to commercialize our products, in which case we would be required to obtain a license from these
third parties on commercially reasonable terms, or our business could be harmed, possibly materially. Although we believe that
licenses to these patents are available from these third parties on commercially reasonable terms, if we were not able to obtain a
license, or were not able to obtain a license on commercially reasonable terms, our business could be harmed, possibly
materially. If we fail to comply with our obligations in the agreements under which we collaborate with or license intellectual
property rights from third parties, or otherwise experience disruptions to our business relationships with our collaborators or
licensors, we could lose rights that are important to our business. We expect our future license agreements will impose various
development, diligence, commercialization, and other obligations on us in order to maintain the licenses. In spite of our efforts,
a future licensor might conclude that we have materially breached our obligations under such license agreements and seek to
terminate the license agreements, thereby removing or limiting our ability to develop and commercialize products and
technology covered by these license agreements. If these in- licenses are terminated, or if the underlying patent rights licensed
thereunder fail to provide the intended exclusivity, competitors or other third parties would have the freedom to seek regulatory
approval of, and to market, products identical to ours and we may be required to cease our development and commercialization
of certain of our product candidates. Any of the foregoing could have a material adverse effect on our competitive position,
business, financial conditions, results of operations, and prospects. Moreover, disputes may arise regarding intellectual property
subject to a licensing agreement, including:  the scope of rights granted under the license agreement and other interpretation-
related issues; ¢ the extent to which our technology and processes infringe on intellectual property of the licensor that is not
subject to the licensing agreement; « the sublicensing of patent and other rights under our collaborative development
relationships; ¢ our diligence obligations under the license agreement and what activities satisfy those diligence obligations; ¢
the inventorship and ownership of inventions and know- how resulting from the joint creation or use of intellectual property by
our licensors and us and our partners; and ¢ the priority of invention of patented technology. The agreements under which we
may license intellectual property or technology from third parties may be complex, and certain provisions in such agreements
may be susceptible to multiple interpretations. The resolution of any contract interpretation disagreement that may arise could
narrow what we believe to be the scope of our rights to the relevant intellectual property or technology, or increase what we
believe to be our financial or other obligations under the relevant agreement, either of which could have a material adverse effect
on our business, financial condition, results of operations, and prospects. Moreover, if disputes over intellectual property that we
have licensed prevent or impair our ability to maintain our licensing arrangements on commercially acceptable terms, we may
be unable to successfully develop and commercialize the affected product candidates, which could have a material adverse effect
on our business, financial conditions, results of operations, and prospects. These and similar issues may arise with respect to our
collaboration agreements, such as our DESRES Agreement, as amended. ©ar-While we primarily rely on our own internal
computational capabilities, we currently actively eellaboratierr-collaborate with D. E. Shaw Research is-etrikey
eomputational-eollaboratiorron two preclinical research programs , and there can be no assurance that this collaboration will
continue past the current term of the DESRES Agreement, on favorable terms or at all, or that at any time while the
collaboration is in effect D. E. Shaw Research will provide any particular level of services or that the parties will operate under
the agreement without disputes. These disputes may involve ownership or control of intellectual property rights, exclusivity
obligations, diligence and payment obligations, for example. The DESRES Agreement imposes certain exclusivity obligations
on us during the term of the agreement with respect to Category 2 targets, and certain exclusivity obligations on D. E. Shaw
Research during and after the term of the agreement. While we have some degree of control over how we designate various
targets under the DESRES Agreement, D. E. Shaw Research has some degree of control over such designations as well, and our
exclusivity obligations limit or delay our ability to conduct research on selected targets with third parties. Under the DESRES
Agreement, D....... partner our programs with third parties. In addition, the DESRES Agreement is complex and certain
provisions may be susceptible to multiple interpretations. The resolution of any contract interpretation disagreement that may
arise could be adverse to us, for example by narrowing what we believe to be the scope of our rights to certain intellectual



property, or increasing what we believe to be our financial or other obligations under the DESRES Agreement, and any such
outcome could have a material adverse effect on our business, financial condition, results of operations, and prospects. Risks
Related to Intellectual Property Laws Changes to the patent law in the United States and other jurisdictions could diminish the
value of patents in general, thereby impairing our ability to protect our product candidates. As is the case with other
biopharmaceutical companies, our success is heavily dependent on intellectual property, particularly patents. Obtaining and
enforcing patents in the biopharmaceutical industry involve both technological and legal complexity and is therefore costly, time
consuming and inherently uncertain. Recent patent reform legislation in the United States and other countries, including the
Leahy- Smith America Invents Act, or Leahy- Smith Act, signed into law on September 16, 2011, could increase those
uncertainties and costs. The Leahy- Smith Act includes a number of significant changes to U. S. patent law. These include
provisions that affect the way patent applications are prosecuted, redefine prior art and provide more efficient and cost- effective
avenues for competitors to challenge the validity of patents. In addition, the Leahy- Smith Act has transformed the U. S. patent
system into a *" first to file 2" system. The first- to- file provisions, however, only became effective on March 16, 2013.
Accordingly, it is not yet clear what, if any, impact the Leahy- Smith Act will have on the operation of our business. However,
the Leahy- Smith Act and its implementation could make it more difficult to obtain patent protection for our inventions and
increase the uncertainties and costs surrounding the prosecution of our patent applications and the enforcement or defense of our
issued patents, all of which could harm our business, results of operations and financial condition. The U. S. Supreme Court has
ruled on several patent cases in recent years, either narrowing the scope of patent protection available in certain circumstances or
weakening the rights of patent owners in certain situations. Additionally, there have been recent proposals for additional changes
to the patent laws of the United States and other countries that, if adopted, could impact our ability to obtain patent protection
for our proprietary technology or our ability to enforce rights in our proprietary technology. Depending on future actions by the
U. S. Congress, the U. S. courts, the USPTO and the relevant law- making bodies in other countries, the laws and regulations
governing patents could change in unpredictable ways that would weaken our ability to obtain new patents or to enforce any
patents that we may obtain in the future. Intellectual property rights do not necessarily address all potential threats. The degree
of future protection afforded by our intellectual property rights is uncertain because intellectual property rights have limitations
and may not adequately protect our business or permit us to maintain our competitive advantage. For example: * others may be
able to make products that are similar to our product candidates or utilize similar technology but that are not covered by the
claims of the patents that we license or may own; * we or our licensors or collaborators, might not have been the first to make
the inventions covered by the issued patent or pending patent application that we license or own now or in the future; * we or
our licensors or collaborators, might not have been the first to file patent applications covering certain of our or their inventions;
« others may independently develop similar or alternative technologies or duplicate any of our technologies without infringing
our owned or licensed intellectual property rights; ¢ it is possible that our present or future pending patent applications (whether
owned or licensed) will not lead to issued patents; « issued patents that we hold rights to may be held invalid or unenforceable,
including as a result of legal challenges by our competitors or other third parties; * our competitors or other third parties might
conduct research and development activities in countries where we do not have patent rights and then use the information
learned from such activities to develop competitive products for sale in our major commercial markets; *« we may not develop
additional proprietary technologies that are patentable; ¢ the patents of others may harm our business; and ¢ we may choose not
to file a patent in order to maintain certain trade secrets or know- how, and a third party may subsequently file a patent covering
such intellectual property. Should any of these events occur, they could have a material adverse effect on our business, financial
condition, results of operations and prospects. Risks Related to Government Regulation Risks Related to Regulatory Approval
Even if we receive regulatory approval for any of our product candidates, we will be subject to ongoing regulatory obligations
and continued regulatory review, and our product candidates , if approved, could be subject to post- market study requirements,
marketing and labeling restrictions, and even recall or market withdrawal if unanticipated safety issues are discovered following
approval, which may result in significant additional expense. If the FDA or a similar foreign regulatory authority approves any
of our product candidates, the manufacturing processes, labeling, packaging, distribution, adverse event reporting, storage,
advertising, promotion and recordkeeping for the product will be subject to extensive and ongoing regulatory requirements.
These requirements include submissions of safety and other post- marketing information and reports, establishment registration
and listing, as well as continued compliance with cGMPs and GCPs for any clinical trials that we conduct post- approval and
applicable product tracking and tracing requirements. Additionally, under FDORA, sponsors of approved drugs must provide six
months’ notice to the FDA of any changes in marketing status, such as the withdrawal of a drug, and failure to do so could result
in the FDA placing the product on a list of discontinued products, which would revoke the product’ s ability to be marketed.
Any regulatory approvals that we receive for our product candidates may also be subject to limitations on the approved
indicated uses for which the product may be marketed or to the conditions of approval, or contain requirements for potentially
costly post- marketing studies, including Phase 4 clinical trials, and surveillance to monitor the safety and efficacy of the
product. Later discovery of previously unknown problems with a product, including adverse events of unanticipated severity or
frequency, or with our third- party manufacturers or manufacturing processes, or failure to comply with regulatory requirements,
may result in, among other things: ¢ restrictions on the marketing or manufacturing of the product, withdrawal of the product
from the market, or voluntary or mandatory product recalls; ¢ clinical trial holds; ¢ fines, warning letters or other regulatory
enforcement action; * refusal by the FDA to approve pending applications or supplements to approved applications filed by us; ©
product seizure or detention, or refusal to permit the import or export of products; and ¢ injunctions or the imposition of civil or
criminal penalties. The FDA’ s policies may change and additional government regulations may be enacted that could prevent,
limit or delay regulatory approval of our product candidates. If we are slow or unable to adapt to changes in existing
requirements or the adoption of new requirements or policies, or if we are not able to maintain regulatory compliance, we may
lose any marketing approval that we may have obtained, which would adversely affect our business, prospects and ability to



achieve or sustain profitability. The FDA and other regulatory agencies actively enforce the laws and regulations prohibiting the
promotion of off- label uses. If any of our product candidates are approved and we are found to have improperly promoted off-
label uses of those products, we may become subject to significant liability. The FDA and other regulatory agencies strictly
regulate the promotional claims that may be made about approved prescription drug products. In particular, while the FDA
permits the dissemination of truthful and non- misleading information about an approved product, a manufacturer may not
promote a product for uses that are not approved by the FDA. If we are found to have promoted such off- label uses, we may
become subject to significant liability. The federal government has levied large civil and criminal fines against companies for
alleged improper promotion of regulated products for off- label uses and has enjoined several companies from engaging in off-
label promotion. The FDA has also requested that companies enter into consent decrees, corporate integrity agreements or
permanent injunctions under which specified promotional conduct must be changed or curtailed. If we cannot successfully
manage the promotion of our product candidates, if approved, we could become subject to significant liability, which would
materially adversely affect our business and financial condition. European data collection is governed by restrictive regulations
governing the processing and cross- border transfer of personal information and failure to comply with such requirements in
jurisdictions where we may conduct clinical trials or enroll subjects in our ongoing or future clinical trials could have a material
adverse effect on our business, financial condition or results of operations. In the event we decide to conduct clinical trials or
continue to enroll subjects in our ongoing or future clinical trials, we may be subject to additional data collection restrictions.
Privacy and data security have become significant issues in the U. S., Europe and in many other jurisdictions where we conduct
or may in the future conduct our operations. The regulatory framework for the collection, use, safeguarding, sharing and transfer
of information worldwide is rapidly evolving and is likely to remain uncertain for the foreseeable future. For example, the
collection, use, storage, disclosure, transfer, or other processing of personal data of individuals in the EEA, including personal
health data, is subject to the GDPR. The GDPR is wide- ranging in scope and imposes numerous requirements on companies
that process personal data, including requirements relating to processing health and other sensitive data, providing notice to the
individuals to whom the personal data relates regarding data processing activities, implementing safeguards to protect the
privacy and security of personal data, implementing processes to handle requests from individuals to exercise their data
protection rights, maintaining records of our processing activities and to document data protection impact assessments where
there is high risk processing, providing notification of data breaches in certain circumstances, and taking certain measures when
engaging third- party processors or sub- processors. The GDPR focuses on accountability of data controllers (such as us) and
requires us to put in place all technical and organizational measures (privacy by design and by default) to ensure that we meet
our obligations. H-alse-inereases—substantially-the-penalties-Penalties under to-which-we-eotld-besubjeetin-thc GDPR eventof
any-non—eomphaneeineluding-include fines of up to € 10, 000, 000 or up to 2 % of our total worldwide annual turnover for
certain comparatively minor offenses, or up to € 20, 000, 000 or up to 4 % of our total worldwide annual turnover for more
serious offenses. fraddittenr EEA Member States have adopted implementing national laws to implement the GDPR which
may partially deviate from the GDPR . and the competent authorities in the EEA Member States may interpret GDPR
obligations slightly differently from country to country, so we do not expect to operate in a uniform legal landscape in
the EU -ft&t-her—Further to the UK’ s exrt from the EU on January 31, 2020 the GBP-R—eeased—te—&pp-l—y—m—t-he—UKat—t-he—eﬁd-ef

1ncorp0rated the GDPR (as it exmed on December 31 2020 but iubject to certaln UK specific amendmenti) into UK law,
referred to as the UK GDPR. The UK GDPR and the UK Data Protection Act 2018, or collectively, UK GDPR, set out the UK’
s data protection regime, which is independent from but currently still aligned to the EU’ s data protection regime. Non-
comphance with the UK GDPR may result in monetary penalties of up to £ 17. 5 million or 4 % of worldwide revenue,
whichever is higher. Although the UK is regarded as a third country under the EU” s GDPR, the European-Commission-has-now
issued-a-deeistonreeognizing-the-UK is recognized as providing adequate protection under the EU GDPR and, therefore,
transfers of perqonal data orlglnatlng in the EU to the UK remain unreimcted—bﬁee—t-he—E-U—G-BP-R— or the UK Adequacy
Decision G 0 A garde e
proteetion—. 5Phe—L1kew1se, the UK government ha% conﬁrmed that perqonal data transfers frorn the UK to the EEA remain free
flowing. Stgnifteantty-The UK Government has introduced a Data Protection and Digital Information Bill , or UK Bill,
into the UK legislative process. The aim of the UK Bill is to reform the UK’ s data protection regime following Brexit. If
passed, the final version of the UK Bill may have the effect of further altering the similarities between the UK and EEA
data protection regime and threaten the UK Adequacy Decision from the European Commission, or EC. This may lead
to additional compliance costs and could increase our overall risk. The respective provisions and enforcement of the EU
GDPR and UK GDPR may further diverge in the future and create additional regulatory challenges and uncertainties.
The GDPR imposes strict rules on the transfer of personal data out of the EEA and UK to the U. S. or other regions that have
not been deemed to offer “" adequate 2" privacy protections. H-the-pastOn June 4 ., eompantes-in-2021, the EC issued new
forms of standard contractual clauses, or SCCs, for H—S—were-able-torelyupon-the BFU-—U-SK-—U—-S—and-the-Swiss—-

ata transfers from controllers or processors in the EEA (or otherwise subject to

S—Privaey-Shietd-frameworks-to-legitimize-d
the EU GDPR) and-the-U&k-to controllers the-B-—SInJuly2026;the-Court-of Justiee-of the EurepeanYnten;-or EFEL;
-rnv&h&a’eed—processors establlshed 0uts1de the EEA (and not subject to the EU GDPR) -—U—S—Prwaey—Shte}d-eﬁ—t-he—gfeﬂﬂds




new SCCs replace —Heweve&fhere—een%mtﬁe—be—eeneems—abeﬁt—whefheﬁhe SCCs and—that Were adopted prekusly under
fer—E-U-—U—S—éafa—Data Protectlon Dlrectlve fo

doubt-omrthelegatity- of EU-U—S—data-flows-ingeneral-. The UK is not %ubject to the EC’ s new SCC% but has pubhqhed its own
transfer-meehanism-standard clauses , the International Data Traaner Agreement er—}n-tema&enal—Bafa—”Praﬂsfer—Addeﬂdﬁm—ef

IBFA-, which enables transfers from the UK.

wheﬁ—ln the event these qafeguard% are uqed as the-our bam for ffaﬁsfeﬁmg—pefseﬁa{-conductlng restricted data eut—e-f
transfers under the EEA-EU GDPR and 7~e+-UK GDPR and doing so may require significant effort and cost. EEA-Member
States-have-If relying on the SCCs or UK IDTA for data transfers, we may also be required to carry out transfer impact
assessments to assess whether the recipient is subject to local laws which allow public authority access to personal data.
In July 2023, the European Commission adopted its adequacy decision for imptementingnational-Haws-totmplement-the
GDBPR-EU- U. S. Data Privacy Framework, or the Framework, the successor of the EU- U. S. Privacy Shield framework,
which may-partially-deviate-the Court of Justice of the European Unlon mvalldated in 2020 On the basis of the new
adequacy decision, personal data can ﬂow safely from the 6 ;

-}ega-l—laﬂdse@e—m—t-he—EU to U -I-ﬁ-S compames partlclpatmg in the Framework w1thout havmg to put in place add-t&eﬁ
additional ;-the-Ulk-has-announeed-plans-to-reformthe-eountry—s-data protection fegat-safeguards. However, the long term
validity of the frameweorl-Framework in-its-DataReformBill-, but-these-have-which has already been puton-held-challenged
in court, remains uncertain . If we decide to conduct clinical trials or enroll subjects in our ongoing or future clinical trials in
Europe and / or the UK, we are subject to the supervision of local data protection authorities in those jurisdictions where we are
monitoring the behavior of individuals in the EEA or UK (i. e., undertaking clinical trials). If we are investigated by a European
or UK data protection authority, we may face fines and other penalties. Any such investigation or charges by European or UK
data protection authorities could have a negative effect on our business and on our ability to commercialize our products in the
future, including with European, UK- based or multi- national pharmaceutical partners. In addition to European data protection
requirements, we may be subject to various privacy laws in the United States at the state and federal level. In the United States,
at the state level, for example, California Consumer Privacy Act (CCPA), which took effect on January 1, 2020, imposes
sweeping privacy and security obligations on many companies doing business in California and provides for substantial fines for
non- compliance and, in some cases, a private right of action to consumers who are victims of data breaches involving their
unredacted or unencrypted personal information. While there is currently an exception for protected health information that is
subject to HIPAA and clinical trial regulations, as currently written, the CCPA may impact our business activities. The CCPA
became enforceable as of July 1, 2020, but there continues to be uncertainty about how the law will be interpreted and enforced.
Additionally, the California Privacy Rights Act (CPRA) became effective on January 1, 2023. The CPRA imposes additional
obligations on companies covered by the legislation and significantly modifies the CCPA, including by expanding consumers’
rights with respect to certain sensitive personal information. The CPRA also creates a new state agency that will be vested with
authority to implement and enforce the CCPA and the CPRA. As of January 1, 2023, the privacy protections of the CPRA also
apply to personal information of contacts collected in a business to business capacity and from employment applicants,
employees and former employees. The effects of the CCPA and the CPRA are potentially significant and may require us to
modify our data collection or processing practices and policies and to incur substantial costs and expenses in an effort to comply
and increase our potential exposure to regulatory enforcement and / or litigation. Furthermore, four other states have enacted
comprehensive consumer privacy laws and many others are considering proposals for such laws. The increasing number and
complexity of regional, country and U. S. state data protection laws, and other changes in laws or regulations across the globe,
especially those associated with the enhanced protection of certain types of sensitive data, such as healthcare data or other
personal information from our clinical trials, could lead to litigation or government investigations or enforcement actions and
significant penalties against us and could have a material adverse effect on our business, financial condition or results of
operations. Obtaining and maintaining regulatory approval of our product candidates in one jurisdiction does not mean that we
will be successful in obtaining regulatory approval of our product candidates in other jurisdictions. We may also submit
marketing applications in other countries. Regulatory authorities in jurisdictions outside of the United States have requirements
for approval of product candidates with which we must comply prior to marketing in those jurisdictions. Obtaining foreign
regulatory approvals and compliance with foreign regulatory requirements could result in significant delays, difficulties and
costs for us and could delay or prevent the introduction of our products in certain countries. If we fail to comply with the
regulatory requirements in international markets and / or receive applicable marketing approvals, our target market will be
reduced and our ability to realize the full market potential of our product candidates will be harmed. Obtaining and maintaining
regulatory approval of our product candidates in one jurisdiction does not guarantee that we will be able to obtain or maintain
regulatory approval in any other jurisdiction, while a failure or delay in obtaining regulatory approval in one jurisdiction may
have a negative effect on the regulatory approval process in others. For example, even if the FDA grants marketing approval of a
product candidate, similar regulatory authorities in foreign jurisdictions must also approve the manufacturing, marketing and
promotion of the product candidate in those countries. Approval procedures vary among jurisdictions and can involve
requirements and administrative review periods different from, and greater than, those in the United States, including additional
nonclinical studies or clinical trials as clinical trials conducted in one jurisdiction may not be accepted by regulatory authorities



in other jurisdictions. In short, the foreign regulatory approval process involves all of the risks associated with FDA approval. In
many jurisdictions outside the United States, a product candidate must be approved for reimbursement before it can be approved
for sale in that jurisdiction. In some cases, the price that we may intend to charge for our products will also be subject to
approval. If we are unable to successfully validate, develop and obtain regulatory approval for companion diagnostic tests for
our product candidates that require or would commercially benefit from such tests, or experience significant delays in doing so,
we may not realize the full commercial potential of these product candidates. In connection with the clinical development of our
product candidates for certain indications, we have engaged and may continue to engage third parties to develop or obtain access
to in vitro companion diagnostic tests to identify patient subsets within a disease category who may derive selective and
meaningful benefit from our product candidates. For example, we have engaged Foundation Medicine, Inc. to develop its
FoundationOne ® CDx as a companion diagnostic for lirafugratinib REY=4668-. The FDA has indicated that if we continue
RLY - 4668-andREY-2608 and lirafugratinib in a specific biomarker- defined population, a companion diagnostic device will
be required to ensure their safe and effective use. Such companion diagnostics would be used during our clinical trials as well as
in connection with the commercialization of our product candidates. To be successful, we or our collaborators will need to
address a number of scientific, technical, regulatory and logistical challenges. The FDA and similar foreign regulatory
authorities regulate in vitro companion diagnostics as medical devices and, under that regulatory framework, will likely require
the conduct of clinical trials to demonstrate the safety and effectiveness of any diagnostics we may develop, which we expect
will require separate regulatory clearance or approval prior to commercialization. We rely and intend to continue to rely on third
parties for the design, development and manufacture of companion diagnostic tests for our therapeutic product candidates that
may require such tests. In connection with such current and future collaborative agreements, we will be dependent on the
sustained cooperation and effort of our collaborators in developing and obtaining approval for these companion diagnostics. It
may be necessary to resolve issues such as selectivity / specificity, analytical validation, reproducibility, or clinical validation of
companion diagnostics during the development and regulatory approval processes. Moreover, even if data from preclinical
studies and early clinical trials appear to support development of a companion diagnostic for a product candidate, data generated
in later clinical trials may fail to support the analytical and clinical validation of the companion diagnostic. We and our current
and future collaborators may encounter difficulties in developing, obtaining regulatory approval for, manufacturing and
commercializing companion diagnostics similar to those we face with respect to our therapeutic candidates themselves,
including issues with achieving regulatory clearance or approval, production of sufficient quantities at commercial scale and
with appropriate quality standards, and in gaining market acceptance. If we are unable to successfully develop companion
diagnostics for these therapeutic product candidates, or experience delays in doing so, the development of these therapeutic
product candidates may be adversely affected, these therapeutic product candidates may not obtain marketing approval, and we
may not realize the full commercial potential of any of these therapeutics that obtain marketing approval. As a result, our
business, results of operations and financial condition could be materially harmed. In addition, a diagnostic company with whom
we contract may decide to discontinue selling or manufacturing the companion diagnostic test that we anticipate using in
connection with development and commercialization of our product candidates or our relationship with such diagnostic company
may otherwise terminate. We may not be able to enter into arrangements with another diagnostic company to obtain supplies of
an alternative diagnostic test for use in connection with the development and commercialization of our product candidates or do
so on commercially reasonable terms, which could adversely affect and / or delay the development or commercialization of our
product candidates. Risks Related to Anti- bribery, Anti- corruption and Other Government Regulations Laws and regulations
governing any international operations we may have in the future may preclude us from developing, manufacturing and selling
certain products outside of the United States and require us to develop and implement costly compliance programs. If we expand
our operations outside of the United States, we must dedicate additional resources to comply with numerous laws and
regulations in each jurisdiction in which we plan to operate. The Foreign Corrupt Practices Act, or FCPA, prohibits any U. S.
individual or business from paying, offering, 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 FCPA also obligates companies whose securities are
listed in the United States to comply with certain accounting provisions requiring the company to maintain books and records
that accurately and fairly reflect all transactions of the corporation, including international subsidiaries, and to devise and
maintain an adequate system of internal accounting controls for international operations. Compliance with the FCPA is
expensive and difficult, particularly in countries in which corruption is a recognized problem. In addition, the FCPA presents
particular challenges in the pharmaceutical industry, because, in many countries, hospitals are operated by the government, and
doctors and other hospital employees are considered foreign officials. Certain payments to hospitals in connection with clinical
trials and other work have been deemed to be improper payments to government officials and have led to FCPA enforcement
actions. Various laws, regulations and executive orders also restrict the use and dissemination outside of the United States, or
the sharing with certain non- U. S. nationals, of information classified for national security purposes, as well as certain products
and technical data relating to those products. If we expand our presence outside of the United States, it will require us to
dedicate additional resources to comply with these laws, and these laws may preclude us from developing, manufacturing, or
selling certain products and product candidates outside of the United States, which could limit our growth potential and increase
our development costs. The failure to comply with laws governing international business practices may result in substantial civil
and criminal penalties and suspension or debarment from government contracting. The SEC also may suspend or bar issuers
from trading securities on U. S. exchanges for violations of the FCPA’ s accounting provisions. We are subject to certain U. S.
and foreign anti- corruption, anti- money laundering, export control, sanctions, and other trade laws and regulations. We can
face serious consequences for violations. Among other matters, U. S. and foreign anti- corruption, anti- money laundering,
export control, sanctions, and other trade laws and regulations, which are collectively referred to as Trade Laws, prohibit



companies and their employees, agents, clinical research organizations, legal counsel, accountants, consultants, contractors, and
other partners from authorizing, promising, offering, providing, soliciting, or receiving directly or indirectly, corrupt or
improper payments or anything else of value to or from recipients in the public or private sector. Violations of Trade Laws can
result in substantial criminal fines and civil penalties, imprisonment, the loss of trade privileges, debarment, tax reassessments,
breach of contract and fraud litigation, reputational harm, and other consequences. We have direct or indirect interactions with
officials and employees of government agencies or government- affiliated hospitals, universities, and other organizations. We
also expect our non- U. S. activities to increase in time. We plan to engage third parties for clinical trials and / or to obtain
necessary permits, licenses, patent registrations, and other regulatory approvals and we can be held liable for the corrupt or
other illegal activities of our personnel, agents, or partners, even if we do not explicitly authorize or have prior knowledge of
such activities. Our relationships with customers and third- party payors will be subject to applicable anti- kickback, fraud and
abuse and other healthcare laws and regulations, which could expose us to criminal sanctions, civil penalties, exclusion from
government healthcare programs, contractual damages, reputational harm and diminished profits and future earnings. Although
we do not currently have any products on the market, once we begin commercializing our product candidates, we will be subject
to additional healthcare statutory and regulatory requirements and enforcement by the federal government and the states and
governments of foreign jurisdictions in which we conduct our business. Healthcare providers, physicians and third- party payors
play a primary role in the recommendation and prescription of any product candidates for which we obtain marketing approval.
Our future arrangements with third- party 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 our product candidates for which we obtain marketing approval. See'" Business — Restrietions-tnder




third partlei comply Wlth apphcable healthcare lawq and regulatlom could 1nvolve substantial costs. It is p0§§1b1€ that
governmental authorities will conclude that our business practices do not comply with current or future statutes, regulations or
case law involving applicable fraud and abuse or other healthcare laws and regulations. If our operations, including anticipated
activities to be conducted by our sales team, were to be found to be in violation of any of these laws or any other governmental
regulations that may apply to us, we may be subject to significant civil, criminal and administrative penalties, damages, fines,
disgorgement, individual imprisonment, reputational harm, exclusion from government funded healthcare programs, such as
Medicare and Medicaid, and the curtailment or restructuring of our operations, as well as additional reporting obligations and
oversight if we become subject to a corporate integrity agreement or other agreement to resolve allegations of non- compliance
with these laws. Further, defending against any such actions can be costly and time consuming, and may require significant
financial and personnel resources. Therefore, even if we are successful in defending against any such actions that may be
brought against us, our business may be impaired. If any of the physicians or other providers or entities with whom we expect to
do business is found not to be in compliance with applicable laws, they may be subject to criminal, civil or administrative
sanctions, including exclusions from government funded healthcare programs and imprisonment. If any of the above occur, our
ability to operate our business and our results of operations could be adversely affected. Risks Related to Regulatory Review of
Certain Drug Development Designations We may seek priority review designation for one or more of our product candidates,
but we might not receive such designation, and even if we do, such designation may not lead to a faster regulatory review or
approval process. If the FDA determines that a product candidate offers a treatment for a serious condition and, if approved, the
product would provide a significant improvement in safety or effectiveness, the FDA may designate the product candidate for
priority review. A priority review designation means that the goal for the FDA to review an application is six months, rather
than the standard review period of ten months. We may request priority review for our product candidates. The FDA has broad
discretion with respect to whether or not to grant priority review status to a product candidate, so even if we believe a particular
product candidate is eligible for such designation or status, the FDA may decide not to grant it. Moreover, a priority review
designation does not necessarily result in an expedited regulatory review or approval process or necessarily confer any
advantage with respect to approval compared to conventional FDA procedures. Receiving priority review from the FDA does
not guarantee approval within the six- month review cycle or at all. We have obtained orphan drug designation for one of our
product candidates. We may seek orphan drug designation for certain of our other product candidates as well, and we may be
unsuccessful or may be unable to maintain the benefits associated with orphan drug designation, including the potential for
market exclusivity. In January 2022, the FDA granted orphan drug designation to lirafugratinib RIS-4668-for the treatment of
cholangiocarcinoma. As part of our business strategy, we may seek orphan drug designation for certain of our other product
candidates as well, and we may be unsuccessful. Regulatory authorities in some jurisdictions, including the United States and
Europe, may designate drugs for relatively small patient populations as orphan drugs. Under the Orphan Drug Act, the FDA
may designate a drug as an orphan drug if it is a drug intended to treat a rare disease or condition, which is generally defined as a
patient population of fewer than 200, 000 individuals annually in the United States, or a patient population of 200, 000 or more
in the United States where there is no reasonable expectation that the cost of developing the drug will be recovered from sales in
the United States. In the United States, orphan drug designation entitles a party to financial incentives such as opportunities for
grant funding towards clinical trial costs, tax advantages and user- fee waivers. Similarly, in the EU, the European Commission,
upon the recommendation of the EMA” s Committee for Orphan Medicinal Products, grants orphan €rag-designation in respect
to-promote-the-development-of a produets— product if it can be shown that are-(1) it is intended for the diagnosis, prevention
or treatment of a life- threatening or chronically debilitating eenditions-- condition; (2) either (a) such condition affeeting
affects ot~ no more than 5-five in 10, 000 persons in the EU and-when the application is made, for— or whieh-(b) the
product, without the benefits derived from orphan status, would not generate sufficient return in the EU to justify the
necessary investment in its development; and (3) there exists no satisfactory method of diagnosis, prevention sor treatment
has-been-of such condition authorized for marketing in the EU feﬁ or if such a method exists, the product W@tﬂ'd-Wlll be of &
qlgnlﬁcant beneﬁt to those affected by the condltlon)— In Add ;

, orphan drag-designation entitles a party to financial incentives such as
reduction of fees or fee waivers. In October 2022 the EMA adopted a positive opinion on the orphan drag-designation
application for lirafugratinib REY—4068-for the treatment of biliary tract cancer. Generally, if a drug with an orphan drug



designation subsequently receives the first marketing approval for the indication for which it has such designation, the drug is
entitled to a period of marketing exclusivity, which precludes the FDA or the EMA from approving another marketing
application for the same drug and indication for that time period, except in limited circumstances. The applicable period is seven
years in the United States and ten years in Europe-the EU . The EurepeanrEU exclusivity period can be reduced to six years if
at the end of the fifth year, it is established that a drag-product no longer meets the criteria for orphan drtig-designation et
including if the drag-product is sufficiently profitable so that market exclusivity is no longer justified. The European
Commission introduced a legislative proposal in April 2023 that, if implemented, could reduce the current ten- year
marketing exclusivity period for certain orphan medicines to nine years (or five years for well- established use orphan
medicines). Even if we obtain orphan drug exclusivity for a drug, that exclusivity may not effectively protect the drug from
competition because different drugs can be approved for the same condition. Even after an orphan drug is approved, the FDA
can subsequently approve a later drug for the same condition if the FDA concludes that the later drug is clinically superior in
that it is shown to be safer, more effective or makes a major contribution to patient care. In addition, a designated orphan drug
may not receive orphan drug exclusivity if it is approved for a use that is broader than the indication for which it received
orphan drug designation. Moreover, orphan drug exclusive marketing rights in the United States may be lost if the FDA later
determines that the request for designation was materially defective or if the manufacturer is unable to assure sufficient quantity
of the drug to meet the needs of patients with the rare disease or condition or if another drug with the same active moiety is
determined to be safer, more effective, or represents a major contribution to patient care. Orphan drug designation neither
shortens the development time or regulatory review time of a drug nor gives the drug any advantage in the regulatory review or
approval process. We have obtained orphan drug designation for one of our product candidates and while we may seek orphan
drug designation for our other product candidates, we may never receive such designations. Even if we do receive such
designations, there is no guarantee that we will enjoy the benefits of those designations. In addition, the FDA may further
reevaluate the Orphan Drug Act and its regulations and policies. We do not know if, when, or how the FDA may change the
orphan drug regulations and policies in the future, and it is uncertain how any changes might affect our business. Depending on
what changes the FDA may make to its orphan drug regulations and policies, our business could be adversely impacted.
Breakthrough therapy designation and fast track designation by the FDA, even if granted for any of our product candidates, may
not lead to a faster development, regulatory review or approval process, and each designation does not increase the likelihood
that any of our product candidates will receive marketing approval in the United States. We may seek a breakthrough therapy
designation for some of our product candidates. A breakthrough therapy is defined as a drug that is intended, alone or in
combination with one or more other drugs, to treat a serious or life- threatening disease or condition, and preliminary clinical
evidence indicates that the drug may demonstrate substantial improvement over existing therapies on one or more clinically
significant endpoints, such as substantial treatment effects observed early in clinical development. For drugs that have been
designated as breakthrough therapies, interaction and communication between the FDA and the sponsor of the trial can help to
identify the most efficient path for clinical development while minimizing the number of patients placed in ineffective control
regimens. Drugs designated as breakthrough therapies by the FDA may also be eligible for priority review and accelerated
approval. Designation as a breakthrough therapy is within the discretion of the FDA. Accordingly, even if we believe one of our
product candidates meets the criteria for designation as a breakthrough therapy, the FDA may disagree and instead determine
not to make such designation. In any event, the receipt of a breakthrough therapy designation for a product candidate may not
result in a faster development process, review or approval compared to therapies considered for approval under conventional
FDA procedures and does not assure ultimate approval by the FDA. In addition, even if one or more of our product candidates
qualify as breakthrough therapies, the FDA may later decide that such product candidates no longer meet the conditions for
qualification or decide that the time period for FDA review or approval will not be shortened. We may seek fast track
designation for some of our product candidates. If a drug is intended for the treatment of a serious or life- threatening condition
and the drug demonstrates the potential to address unmet medical needs for this condition, the drug sponsor may apply for fast
track designation. The FDA has broad discretion whether or not to grant this designation, so even if we believe a particular
product candidate is eligible for this designation, we cannot assure you that the FDA would decide to grant it. Even if we do
receive fast track designation, we may not experience a faster development process, review or approval compared to
conventional FDA procedures. The FDA may withdraw fast track designation if it believes that the designation is no longer
supported by data from our clinical development program. Fast track designation alone does not guarantee qualification for the
FDA” s priority review procedures. We may seek approval of our product candidates, where applicable, under the FDA'" s
accelerated approval pathway. This pathway, even if granted for eurFGFR2-program-orourPI3K-program-or-any other-of our
current or future product candidates, may not lead to a faster development or regulatory review or approval process and it does
not increase the likelihood that our product candidates will receive marketing approval in the United States. We may seek
accelerated approval of our FGFR2-pregranrer-current and / our— or PBKprogramandfor-future product candidates. A
product may be eligible for accelerated approval if it treats a serious or life- threatening condition and generally provides a
meaningful advantage over available therapies. In addition, it must demonstrate an effect on a surrogate endpoint that is
reasonably likely to predict clinical benefit or on a clinical endpoint that can be measured earlier than irreversible morbidity or
mortality, or IMM, that is reasonably likely to predict an effect on IMM or other clinical benefit. If granted, accelerated approval
is usually contingent on the sponsor’ s agreement to conduct, in a diligent manner, additional post- approval confirmatory
studies to verify and describe the drug’ s clinical benefit. Under FDORA, the FDA is permitted to require, as appropriate, that a
post- approval confirmatory study or studies be underway prior to approval or within a specified time period after the date of
approval for a product granted accelerated approval. FDORA also requires sponsors to send updates to the FDA every 180 days
on the status of such studies, including progress toward enrollment targets, and the FDA must promptly post this information
publicly. FDORA also gives the FDA increased authority to withdraw approval of a drug or biologic granted accelerated



approval on an expedited basis if the sponsor fails to conduct such studies in a timely manner, send the necessary updates to the
FDA, or if such post- approval studies fail to verify the drug’ s predicted clinical benefit. Under FDORA, the FDA is
empowered to take action, such as issuing fines, against companies that fail to conduct with due diligence any post- approval
confirmatory study or submit timely reports to the agency on their progress. In addition, the FDA currently requires, unless
otherwise informed by the agency, pre- approval of promotional materials for products receiving accelerated approval, which
could adversely impact the timing of the commercial launch of the product. Thus, even if we do seek to utilize the accelerated
approval pathway, we may not be able to obtain accelerated approval and, even if we do, we may not experience a faster
development, regulatory review or approval process for that product. In addition, receiving accelerated approval does not assure
that the product’ s accelerated approval will eventually be converted to a traditional approval. Risks Related to Healthcare
Legislative Reform The FDA, the EMA and other regulatory authorities may implement additional regulations or restrictions on
the development and commercialization of our product candidates, and such changes can be difficult to predict. The FDA, the
EMA and regulatory authorities in other countries have each expressed interest in further regulating biotechnology products.
Agencies at both the federal and state level in the United States, as well as the U. S. Congressional committees and other
governments or governing agencies, have also expressed interest in further regulating the biotechnology industry. Such action
may delay or prevent commercialization of some or all of our product candidates. Adverse developments in clinical trials of
products conducted by others may cause the FDA or other oversight bodies to change the requirements for approval of any of
our product candidates. These regulatory review agencies and committees and the new requirements or guidelines they
promulgate may lengthen the regulatory review process, require us to perform additional studies or trials, increase our
development costs, lead to changes in regulatory positions and interpretations, delay or prevent approval and commercialization
of our product candidates or lead to significant post- approval limitations or restrictions. As we advance our product candidates,
we will be required to consult with these regulatory agencies and comply with applicable requirements and guidelines. If we fail
to do so, we may be required to delay or discontinue development of such product candidates. These additional processes may
result in a review and approval process that is longer than we otherwise would have expected. Delays as a result of an increased
or lengthier regulatory approval process or further restrictions on the development of our product candidates can be costly and
could negatively impact our ability to complete clinical trials and commercialize our current and future product candidates in a
timely manner, if at all. Healthcare legislative reform measures may have a material adverse effect on our business and results of
operations. The United States and many foreign jurisdictions have enacted or proposed legislative and regulatory changes
affecting the healthcare system that could prevent or delay marketing approval of our current or future product candidates or any
future product candidates, restrict or regulate post- approval activities and affect our ability to profitably sell a product for which
we obtain marketing approval. Changes in regulations, statutes or the interpretation of existing regulations could impact our
business in the future by requiring, for example: (i) changes to our manufacturing arrangements, (ii) additions or modifications
to product labeling, (iii) the recall or discontinuation of our products or (iv) additional record- keeping requirements. If any such
changes were to be imposed, they could adversely affect the operation of our business. firthe-Untted-States;-there-have-been
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federal healthcare 1ef01m measures will be ddopted in the future, any of which Could limit the amounts that tedeml and state
governments will pay for healthcare products and services, which could result in reduced demand for our current or future
product candidates or additional pricing pressures. In particular, any policy changes through CMS as well as local state
Medicaid programs could have a significant impact on our business in light of the higher proportion of SCD patients that utilize
Medicare and Medicaid programs to pay for treatments. Moreover, increasing efforts by governmental and third- party
payors in the United States and abroad to cap or reduce healthcare costs may cause such organizations to limit both
coverage and the level of reimbursement for newly approved products and, as a result, they may not cover or provide
adequate payment for our product candidates. Our revenue prospects could be affected by changes in healthcare spending
and policy in the United States and abroad. We operate in a highly regulated industry and new laws, regulations or judicial
decisions, or new interpretations of existing laws, regulations or decisions, related to healthcare availability, the method of
deliv ery or payment for hedlthcale ploduuts and serv ices LOllld neg ativ ely 1mpact our business, opemtlons and financial




the initiatives that may be adopted in the future, including repeal, replacement or significant revisions to the ACA. The
continuing efforts of the government, insurance companies, managed care organizations and other payors of healthcare services
to contain or reduce costs of healthcare and / or impose price controls may adversely affect: ¢ the demand for our current or
future product candidates, if we obtain regulatory approval; * our ability to set a price that we believe is fair for our products; *
our ability to obtain coverage and reimbursement approval for a product; * our ability to generate revenue and achieve or
maintain profitability; ¢ the level of taxes that we are required to pay; and ¢ the availability of capital. Any reduction in
reimbursement from Medicare or other government programs may result in a similar reduction in payments from private payors,
which may adversely affect our future profitability. Recent federal legislation and actions by federal, state and local governments
may permit reimportation of drugs from foreign countries into the United States, including foreign countries where the drugs
are sold at lower prices than in the United States, which could materially adversely affect our operating results. We may face
competition in the United States for our development candidates and investigational medicines, if approved, from therapies
sourced from foreign countries that have placed price controls on pharmaceutical products. In the United States, the Medicare
Modernization Act, or MMA, contains provisions that call for the promulgation of regulations that expand pharmacists’ and
wholesalers’ ability to import cheaper versions of an approved drug and competing products from Canada, where there are
government price controls. Further, the MMA provides that these changes to U. S. importation laws will not take effect, unless
and until the Secretary of the HHS certifies that the changes will pose no additional risk to the public’ s health and safety and
will result in a significant reduction in the cost of products to consumers. On September 23, 2020, the Secretary of the HHS
made such certification to Congress, and on October 1, 2020, FDA published a final rule that allows for the importation of
certain prescription drugs from Canada. Under the final rule, States and Indian Tribes, and in certain future circumstances
pharmacists and wholesalers, may submit importation program proposals to the FDA for review and authorization. On
September 25, 2020, CMS stated drugs imported by States under this rule will not be eligible for federal rebates under Section
1927 of the Social Security Act and manufacturers would not report these drugs for “'" best price 2" or Average Manufacturer
Price purposes. Since these drugs are not considered covered outpatient drugs, CMS further stated it will not publish a National
Average Drug Acquisition Cost for these drugs. Separately, the FDA also issued a final guidance document outlining a pathway
for manufacturers to obtain an additional National Drug Code, or NDC, for an FDA- approved drug that was originally intended
to be marketed in a foreign country and that was authorized for sale in that foreign country. The market implications of the final
rule and guidance are unknown at this time. Proponents of drug reimportation may attempt to pass legislation that would
directly allow reimportation under certain circumstances. Legislation or regulations allowing the reimportation of drugs, if
enacted, could decrease the price we receive for any products that we may develop and adversely affect our future revenues and
prospects for profitability. Risks Related to the Regulatory Agency Review Process Disruptions at the FDA, the SEC and other
government agencies caused by funding shortages or global health concerns could hinder their ability to hire and retain key
leadership and other personnel, prevent new products and services from being developed or commercialized in a timely manner
or otherwise prevent those agencies from performing normal business functions on which the operation of our business may
rely, which could negatively impact our business. The ability of the FDA to review and approve new products can be affected
by a variety of factors, including government budget and funding levels, global health concerns, ability to hire and retain key
personnel and accept the payment of user fees, and statutory, regulatory, and policy changes. Average review times at the
agency have fluctuated in recent years as a result. In addition, government funding of the SEC and other government agencies on
which our operations may rely, including those that fund research and development activities, is subject to the political process,
which is inherently fluid and unpredictable. Disruptions at the FDA and other agencies may also slow the time necessary for
new drugs to be reviewed and / or approved by necessary government agencies, which would adversely affect our business. For
example, over the last several years the U. S. government has shut down several times and certain regulatory agencies, such as
the FDA and the SEC, have had to furlough Crltrcal government employees and stop Crltrcal actrvrtles -Sepafafel-y,—rﬂ-respoﬂse—to

vpettod—|f a prolonged government shutdown occurs,
or if global health concerns eoﬁt-tﬁue—to—prevent the F DA or other regulatory authorities from conducting their regular
inspections, reviews, or other regulatory activities, it could significantly impact the ability of the FDA to timely review and
process our regulatory submissions, which could have a material adverse effect on our business. Further, in our operations as a
public company, future government shutdowns could impact our ability to access the public markets and obtain necessary
capital in order to properly capitalize and continue our operations. Risks Related to Employee Matters and Managing Growth
Our future success depends on our ability to retain key executives and experienced scientists and to attract, retain and motivate
qualified personnel. We are highly dependent on the research and development, clinical and business development expertise of



the principal members of our management, scientific and clinical team. Although we have entered into employment letter
agreements with our executive officers, each of them may terminate their employment with us at any time. We do not maintain <
" key person 2" insurance for any of our executives or other employees. In addition, we rely on consultants and advisors,
including scientific and clinical advisors, to assist us in formulating our research and development and commercialization
strategy. Our consultants and advisors may be employed by employers other than us and may have commitments under
consulting or advisory contracts with other entities that may limit their availability to us. If we are unable to continue to attract
and retain high quality personnel, our ability to pursue our growth strategy will be limited. Recruiting and retaining qualified
scientific, clinical, manufacturing and sales and marketing personnel will also be critical to our success. The loss of the services
of our executive officers or other key employees, including temporary loss due to illness, could impede the achievement of our
research, development and commercialization objectives and seriously harm our ability to successfully implement our business
strategy. Furthermore, replacing executive officers and key employees may be difficult and may take an extended period of time
because of the limited number of individuals in our industry with the breadth of skills and experience required to successfully
develop, gain regulatory approval of and commercialize products. Competition to hire from this limited pool is intense, and we
may be unable to hire, train, retain or motivate these key personnel on acceptable terms given the competition among numerous
pharmaceutical and biotechnology companies for similar personnel. We also experience competition for the hiring of scientific
and clinical personnel from universities and research institutions. Failure to succeed in clinical trials may make it more
challenging to recruit and retain qualified scientific personnel. In particular, we have experienced a very competitive hiring
environment in Cambridge, Massachusetts, where we are headquartered. Many of the other pharmaceutical companies that we
compete against for qualified personnel have greater financial and other resources, different risk profiles and a longer history in
the industry than we do. They also may provide more diverse opportunities and better chances for career advancement. Some of
these characteristics may be more appealing to high- quality candidates than what we have to offer. If we are unable to continue
to attract and retain high- quality personnel, the rate and success with which we can discover and develop product candidates
and our business will be limited. Our employees, principal investigators, CROs and consultants may engage in misconduct or
other improper activities, including non- compliance with regulatory standards and requirements and insider trading. We are
exposed to the risk that our employees, principal investigators, CROs and consultants may engage in fraudulent conduct or other
illegal activity. Misconduct by these parties could include intentional, reckless and / or negligent conduct or disclosure of
unauthorized activities to us that violate the regulations of the FDA and other regulatory authorities, including those laws
requiring the reporting of true, complete and accurate information to such authorities; healthcare fraud and abuse laws and
regulations in the United States and abroad; or laws that require the reporting of financial information or data accurately. In
particular, sales, marketing and business arrangements in the healthcare industry are subject to extensive laws and regulations
intended to prevent fraud, misconduct, 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. Activities subject to these laws also involve the improper use of information
obtained in the course of clinical trials or creating fraudulent data in our preclinical or other nonclinical studies or clinical trials,
which could result in regulatory sanctions and cause serious harm to our reputation. We have adopted a code of conduct
applicable to all of our employees, but it is not always possible to identify and deter misconduct by employees and other third
parties, 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 comply with these laws or regulations. Additionally, we are subject to the risk that a person could allege such fraud or
other misconduct, even if none occurred. 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, including the imposition of civil,
criminal and administrative penalties, damages, monetary fines, possible exclusion from participation in Medicare, Medicaid and
other federal healthcare programs, contractual damages, reputational harm, diminished profits and future earnings, and
curtailment of our operations, any of which could adversely affect our ability to operate our business and our results of
operations. Risks Related to Growth and Acquisitions We expect to expand our development and regulatory capabilities and
potentially implement sales, marketing and distribution capabilities, and as a result, we may encounter difficulties in managing
our growth, which could disrupt our operations. As of December 31, 2622-2023 , we had 327323 full- time employees. We-In
the future, we expect to experience significant growth in the number of our employees and the scope of our operations,
particularly in the areas of pharmaceutical and clinical development, regulatory affairs and, if any of our product candidates
receives marketing approval, sales, marketing and distribution. To manage our anticipated future growth, we must continue to
implement and improve our managerial, operational and financial systems, expand our facilities and continue to recruit and train
additional qualified personnel. Due to our limited financial resources and the limited experience of our management team in
managing a company with such anticipated growth, we may not be able to effectively manage the expansion of our operations or
recruit and train additional qualified personnel. The expansion of our operations may lead to significant costs and may divert our
management and business development resources. Any inability to manage growth could delay the execution of our business
plans or disrupt our operations. We may acquire additional businesses or products, form strategic alliances or create joint
ventures with third parties that we believe will complement or augment our existing business. If we acquire businesses with
promising markets or technologies, we may not be able to realize the benefit of acquiring such businesses if we are unable to
successfully integrate them with our existing operations and company culture. We may encounter numerous difficulties in
developing, manufacturing and marketing any new products resulting from a strategic alliance or acquisition that delay or
prevent us from realizing their expected benefits or enhancing our business. We cannot assure you that, following any such
acquisition, we will achieve the expected synergies to justify the transaction. Our acquisitions expose us to risks that could
adversely affect our business, and we may not achieve the anticipated benefits of acquisitions of businesses or technologies. As



a part of our growth strategy, we may make selected acquisitions of complementary products and / or businesses, such as our
acquisition of ZebiAl in April 2021. Any acquisition involves numerous risks and operational, financial, and managerial
challenges, including the following, any of which could adversely affect our business, financial condition, or results of
operations: ¢ difficulties in integrating new operations, technologies, products, and personnel; ¢ challenges maintaining uniform
procedures, controls and policies with respect to our financial accounting systems; ¢ lack of synergies or the inability to realize
expected synergies and cost- savings; ¢ underperformance of any acquired technology, product, or business relative to our
expectations and the price we paid; ¢ negative near- term impacts on financial results after an acquisition, including acquisition-
related earnings charges; ¢ the potential loss of key employees, customers, and strategic partners of acquired companies; * claims
by terminated employees and shareholders of acquired companies or other third parties related to the transaction; * the
assumption or incurrence of additional debt obligations or expenses, or use of substantial portions of our cash; ¢ the issuance of
equity securities to finance or as consideration for any acquisitions that dilute the ownership of our stockholders; ¢ the issuance
of equity securities to finance or as consideration for any acquisitions may not be an option if the price of our common stock is
low or volatile which could preclude us from completing any such acquisitions; * any collaboration, strategic alliance and
licensing arrangement may require us to relinquish valuable rights to our technologies or product candidates, or grant licenses on
terms that are not favorable to us; * diversion of management’ s attention and company resources from existing operations of the
business; ¢ inconsistencies in standards, controls, procedures, and policies; ¢ the impairment of intangible assets as a result of
technological advancements, or worse- than- expected performance of acquired companies; ¢ assumption of, or exposure to,
historical liabilities of the acquired business, including unknown contingent or similar liabilities that are difficult to identify or
accurately quantify; and e risks associated with acquiring intellectual property, including potential disputes regarding acquired
companies’ intellectual property. In addition, the successful integration of acquired businesses requires significant efforts and
expense across all operational areas. There can be no assurance that any of the acquisitions we may make, including our
acquisition of ZebiAl, will be successful or will be, or will remain, profitable. Our failure to successfully address the foregoing
risks may prevent us from achieving the anticipated benefits from any acquisition in a reasonable time frame, or at all. Risks
Related to Business Disruptions Our internal information technology systems, or those of our third- party collaborators and / or
partners, may fail or suffer security breaches, loss or leakage of data and other disruptions, which could result in a material
disruption of our development programs, compromise sensitive information related to our business or prevent us from accessing
critical information, potentially exposing us to liability or otherwise adversely affecting our business. We are increasingly
dependent upon information technology systems, infrastructure and data to operate our business. In the ordinary course of
business, we collect, store and transmit confidential information (including but not limited to intellectual property, proprietary
business information and personal information). It is critical that we do so in a secure manner to maintain the confidentiality and
, integrity , and availability of such eenfidenttal-information. We also have outsourced elements of our operations to third
parties, and as a result we collaborate with a number of third- party CROs, vendors, and other contractors and consultants who
have access to our confidential information. Given our limited operating history, we are still in the process of implementing our
internal information technology security measures. Due to the size and complexity and the increasing amounts of confidential
information that are maintained, our internal information technology systems and infrastructure and those of our third- party
CROs, vendors and other contractors and consultants are potentially vulnerable to breakdown or other damage , erinterruption
frem-service interruptions, system malfunction, natural disasters, terrorism, war and telecommunication and electrical failures,
as well as cyber- attacks or sccurity compromises, incidents , or breaches from inadvertent or intentional actions by our
employees , third- party CROs, vendors, contractors, consultants and / or third parties with whom we do business, or from
cyber- attacks or security compromises, incidents, or breaches by malicious third parties (including the deployment of
harmful malware, ransomware, digital extortion, denial- of- service attacks, supply chain attacks, social engineering and
business email compromises, and other means to affect service reliability and threaten the confidentiality, integrity ane-,
availability , and security of systems, infrastructure or information), which may compromise our systemsystems and
infrastructure or those of our partners , third- party CROs, vendors, contractors, consultants and / or third parties with
whom we do business, or lead to data leakage or compromise . If such an event were to occur and cause interruptions in our
operations, it could result in a material disruption of our development programs and our business operations. For example, the
loss of clinical trial data from completed or future clinical trials could result in delays in our regulatory approval efforts and
significantly increase our costs to recover or reproduce the data. Likewise, similar events relating to the information technology
systems of our third- party collaborators who we rely on for the manufacture of our product candidates and to conduct clinical
trials could also have a material adverse effect on our business. The risk of a security breach or disruption, particularly through
cyber- attacks or cyber intrusion, including by computer hackers, insider threats, foreign governments, and cyber terrorists, has
generally increased as the frequency, persistence, intensity and sophistication of attempted attacks and intrusions from around
the world have increased, including potentially in connection with the earrent-ongeing conflict between Russia and Ukraine. We
may not be able to anticipate all types of security threats, nor may we be able to implement preventive measures effective
against all such security threats. The techniques used by cyber criminals change frequently, may not be recognized until
launched and can originate from a wide variety of sources, including insider threats and outside groups such as external service
providers, organized crime affiliates, terrorist organizations or hostile foreign governments or agencies , or generated using
artificial intelligence . In addition, changes in how our employees work and access our systems , which began during the
engoing-COVID- 19 pandemic and continue today , when part of our workforce is working remotely, could also lead to
opportunities for bad actors to launch cyber- attacks or for employees to cause inadvertent or intentional security risks or
incidents. The prevalent use of mobile devices also increases the risk of data security incidents. We are also subject to legal
obligations concerning cyber security. For example, as a company handing-handling employee information of individuals who
reside in Massachusetts, we are required to comply with the Massachusetts Data Security Regulations (201 CMR 17. 00) , which



require the development and implementation of a Comprehensive Written Information Security Program and the maintenance of
specific information security protections. While we have not directly experienced any material system failure, accident or
security breach to date, we cannot guarantee that our data protection efforts and our investment in information technology will
prevent significant breakdowns, data leakages, or breaches in or compromises of our systems or those of third- party CROs,
vendors, contractors, consultants and / or third parties with whom we do business. For example, in March 2023, we were
notified that a third- party CMO with whom we collaborate had been subject to a ransomware attack. Based on
information made available to us by the third party CMO, we do not believe the third- party CMO ransomware event
has had a material impact on our business . While we maintain liability insurance at levels that we believe are appropriate for
our business, we cannot assure our investors that it will be sufficient in type or amount to cover us against all claims related to
security compromises or breaches, cyberattacks and other related breaches. To the extent that any disruption or security
compromises, incident, or breach were to result in a loss of, or damage to, our systems, infrastructure, data or applications, or
inappropriate disclosure of confidential or proprietary information, we could incur liability, our competitive position could be
harmed, the further development and commercialization of our product candidates or any future product candidates could be
hindered or delayed, we could be required to expend significant amounts of money and other resources to repair , remediate, or
replace our information systems or networks, the market perception of the effectiveness of our security measures could be
harmed and our reputation and credibility could be damaged. Furthermore, any failure or perceived failure by us or any third-
party collaborators, service providers, contractors or consultants to comply with our privacy, confidentiality, data security or
similar obligations to third parties, or any data security incidents or other security compromises or breaches that result in the
unauthorized access, use, acquisition, disclosure, release or transfer of confidential or sensitive information, including physician
data, patient data, or any personally identifiable information, may result in governmental investigations, enforcement actions,
regulatory fines, litigation or public statements against us, could cause third parties to lose trust in us or could result in claims by
third parties asserting that we have breached our privacy, confidentiality, data security or similar obligations, any of which could
have a material adverse effect on our reputation, business, financial condition or results of operations. Moreover, data security
incidents and other security compromises and breaches can be difficult to detect, and any delay in identifying or remediating
them may lead to increased harm. While we have implemented data security measures intended to protect our information
technology systems and infrastructure, there can be no assurance that such measures will successfully prevent service
interruptions or data security incidents or compromises, including security breaches. If we fail to comply with applicable
environmental, health and safety laws and regulations, we could become subject to fines or penalties or incur costs that could
have a material adverse effect on the success of 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 involve the use of hazardous and flammable materials, including chemicals and
biological and radioactive materials. Our operations also produce hazardous waste products. We generally contract with third
parties for the disposal of these materials and wastes. We cannot eliminate the risk of contamination or injury from these
materials. In the event of contamination or injury resulting from our use 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. 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. We do not maintain insurance for environmental liability or toxic tort claims that may be
asserted against us in connection with our storage or disposal of biological, hazardous or radioactive materials. Compliance with
applicable environmental, health and safety laws and regulations is expensive, and current or future environmental regulations
may impair our business, prospects, financial condition or results of operations. Our current operations are located in
Massachusetts; however, we rely on third parties, including those that are located outside the United States, and we or the third
parties upon whom we depend may be adversely affected by natural disasters or other unplanned events and our business
continuity and disaster recovery plans may not adequately protect us from a serious disaster. Our current operations are located
in Massachusetts. Any unplanned event, such as flood, fire, explosion, earthquake extreme weather condltlon medical
epidemics, geopolitical 1 oba : v
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accidents or incidents that result in us being unable to fully utilize our facilities, or the facilities of our third- party contract
manufacturers or CROs, may have a material and adverse effect on our ability to operate our business, particularly on a daily
basis, and have significant negative consequences on our financial and operating conditions. Loss of access to these facilities
may result in increased costs, delays in the development of our product candidates or interruption of our business operations.
Natural disasters or pandemics steh-as-similar to the engeing-COVID- 19 pandemic could farther-disrupt our operations and
have a material and adverse effect on our business, financial condition, results of operations and prospects. If a natural disaster,
power outage or other event occurred that prevented us from using all or a significant portion of our headquarters, that damaged
critical infrastructure, such as our research facilities or the facilities of our third- party contract manufacturers or CROs, or that
otherwise disrupted operations, it may be difficult or, in certain cases, impossible, for us to continue our business for a
substantial period of time. The disaster recovery and business continuity plans we have in place may prove inadequate in the
event of a serious disaster or similar event. We may incur substantial expenses as a result of the limited nature of our disaster
recovery and business continuity plans, which could have a material adverse effect on our business. As part of our risk
management policy, we maintain insurance coverage at levels that we believe are appropriate for our business. However, in the
event of an accident or incident at these facilities, we cannot assure our investors that the amounts of insurance will be sufficient
to satisfy any damages and losses. If our facilities or the facilities of our third- party contract manufacturers or CROs are unable
to operate because of an accident or incident or for any other reason, even for a short period of time, any or all of our research




and development programs may be harmed. Any business interruption may have a material and adverse effect on our business,
financial condition, results of operations and prospects. Risks Related to Our Common Stock Risks Related to Trading Our
Common Stock The trading price of our common stock historically has been volatile, which may affect the price at which you
could sell any shares of our common stock. Securities class action or other litigation involving our company or members of our
management team could also substantially harm our business, financial condition and results of operations. The market price for
our common stock historically has been volatile and could continue to be subject to wide fluctuations in response to various
factors. Since shares of our common stock were sold in our initial public offering, or IPO, in July 2020 at a price of $ 20. 00 per
share, our stock price has fluctuated significantly, ranging from an intraday low of $ 42-5 . 65-95 to an intraday high of $ 64. 37
through February 716 , 2623-2024 . This volatility may affect the price at which you could resell the common stock. Our
stock price is likely to continue to be volatile and subject to significant price and volume fluctuations in response to market and
other factors, including the factors described below. The stock market in general and Nasdaq and the market for
biopharmaceutical companies in particular, have experienced extreme volatility that has often been unrelated or disproportionate
to the operating performance of these companies. The market price for our common stock may be influenced by many factors,
including: « the success of competitive products or technologies; ¢ results of clinical trials of our product candidates or those of
our competitors;  regulatory or legal developments in the United States and other countries; ¢ developments or disputes
concerning patent applications, issued patents or other proprietary rights; ¢ the recruitment or departure of key personnel; ¢ the
level of expenses related to any of our product candidates or clinical development programs; « the results of our efforts to
discover, develop, acquire or in- license additional product candidates or products; * actual or anticipated changes in estimates as
to financial results, development timelines or recommendations by securities analysts;  sales of a substantial number of shares
of our common stock in the public market, or the perception in the market that the holders of a large number of shares intend to
sell shares;  variations in our financial results or those of companies that are perceived to be similar to us; ¢ changes in the
structure of healthcare payment systems; * market conditions in the pharmaceutical and biotechnology sectors; * general
economic, industry and market conditions; and  the other factors described in this <" Risk Factors 2" section. In the past,
companies that have experienced volatility in the market price of their stock have been subject to securities class action
litigation. We may be the target of this type of litigation in the future. Securities litigation against us could result in substantial
costs and divert our management’ s attention from other business concerns, which could seriously harm our business. An active
trading market for our common stock may not be sustained. If an active market for our common stock does not continue, it may
be difficult for our stockholders to sell their shares without depressing the market price for the shares or sell their shares at or
above the prices at which they acquired their shares or sell their shares at the time they would like to sell. Any inactive trading
market for our common stock may also impair our ability to raise capital to continue to fund our operations by selling shares and
may impair our ability to acquire other companies or technologies by using our shares as consideration. Risks Related to
Dividends Because we do not anticipate paying any cash dividends on our capital stock in the foreseeable future, capital
appreciation, if any, will be your sole source of gain. We have never declared or paid cash dividends on our capital stock. We
currently intend to retain all of our future earnings, if any, to finance the growth and development of our business. In addition,
the terms of any future debt agreements may preclude us from paying dividends. As a result, capital appreciation, if any, of our
common stock will be your sole source of gain for the foreseeable future. General Risk Factors Risks Related to Insider Control
Our executive officers, directors, principal stockholders and their affiliates exercise significant control over our company, which
will limit your ability to influence corporate matters and could delay or prevent a change in corporate control. As of December
31,2622-2023 , the holdings of our executive officers, directors, principal stockholders and their affiliates, represented
beneficial ownership, in the aggregate, of approximately 47-54 . 2-3 % of our outstanding common stock. As a result, these
stockholders, if they act together, will be able to influence our management and affairs and control the outcome of matters
submitted to our stockholders for approval, including the election of directors and any sale, merger, consolidation, or sale of all
or substantially all of our assets. These stockholders may have interests, with respect to their common stock, that are different
from those of our public market investors and the concentration of voting power among these stockholders may have an adverse
effect on the price of our common stock. In addition, this concentration of ownership might adversely affect the market price of
our common stock by: ¢ delaying, deferring or preventing a change of control of us; * impeding a merger, consolidation,
takeover or other business combination involving us; or * discouraging a potential acquirer from making a tender offer or
otherwise attempting to obtain control of us. Risks Related to Tax Our ability to utilize our net operating loss carryforwards and
certain other tax attributes may be limited. Under Section 382 of the Internal Revenue Code of 1986, as amended, or the IRC, if
a corporation undergoes an ' ownership change 2" (generally defined as a greater than 50 % change (by value) in the
ownership of its equity over a three year period), the corporation’ s ability to use its pre- change net operating loss carryforwards
and certain other pre- change tax attributes to offset its post- change income may be limited. We may experience ownership
changes in the future as a result of subsequent shifts in our stock ownership. As of December 31, 2622-2023 ;-we had federal net
operating loss carryforwards of approximately $ 442-498 . 0 million, and our ability to utilize those net operating loss
carryforwards could be limited by an “'" ownership change 2" as described above. Comprehensive tax reform legislation could
adversely affect our business and financial condition. The rules dealing with U. S. federal, state and local income taxation are
constantly under review by persons involved in the legislative process and by the Internal Revenue Service, or IRS, and the U.
S. Treasury Department. Changes to tax laws (which changes may have retroactive application) could adversely affect us or
holders of our common stock. In recent years, many changes have been made and changes are likely to continue to occur in the
future. Additional changes to U. S. federal income tax law are currently being contemplated, and future changes in tax laws
could have a material adverse effect on our business, cash flow, financial condition or results of operations. It cannot be
predicted whether, when, in what form, or with what effective dates, new tax laws may be enacted, or regulations and rulings
may be enacted, promulgated or issued under existing or new tax laws, which could result in an increase in our or our
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stockholders’ tax liability or require changes in the manner in which we operate in order to minimize or mitigate any adverse
effects of changes in tax law or in the interpretation thereof. You are urged to consult your tax advisor regarding the
implications of potential changes in tax laws on an investment in our common stock. Risks Related to Operating as a Public
Company We have incurred and will continue to incur increased costs as a result of operating as a public company, and our
management has devoted and W111 continue to devote substantial time to compliance initiatives. As a pubhc company, ane

; Rge g 7-2-we have incurred and expect to incur significant legal,
accountlng and other expenses. In add1t10n the Sarbanes Oxley Act 0f 2002 and rules subsequently implemented by the SEC
and Nasdaq have imposed various requirements on public companies, including establishment and maintenance of effective
disclosure and financial controls and corporate governance practices. Our management and other personnel devote a substantial
amount of time to these compliance initiatives. Moreover, these rules and regulations will continue to increase our legal and
financial compliance costs and will make some activities more time- consuming and costly. Pursuant to Section 404 of the
Sarbanes- Oxley Act of 2002, or Sectlon 404 we are requlred to furnlsh a report by our management on our internal control over
financial reporting. We Beea 0 owth-compan y-we-are required to include with our annual
reports an attestation report on 1nterna1 control over ﬁnanmal reportlng 1ssued by our independent registered public accounting
firm. To achieve compliance with Section 404 within the prescribed period, we have been and will continue to be engaged in a
process to document and evaluate our internal control over financial reporting, which is both costly and challenging. In this
regard, we will need to continue to dedicate internal resources, potentially engage outside consultants and adopt a detailed work
plan to assess and document the adequacy of internal control over financial reporting, continue steps to improve control
processes as appropriate, validate through testing that controls are functioning as documented and implement a continuous
reporting and improvement process for internal control over financial reporting. Despite our efforts, there is a risk that neither
we nor our independent registered public accounting firm will be able to conclude within the prescribed timeframe that our
internal control over financial reporting is effective as required by Section 404 or that we will not be able to comply with the
requirements of Section 404 in a timely manner. This could result in an adverse reaction in the financial markets due to a loss of
confidence in the reliability of our financial statements. In addition, if we are not able to continue to meet these requirements, we
may not be able to remain listed on Nasdaq. Our disclosure controls and procedures may not prevent or detect all errors or acts
of fraud. We designed our disclosure controls and procedures to reasonably assure that information we must disclose in reports
we file or submit under the Exchange Act is accumulated and communicated to management, and recorded, processed,
summarized and reported within the time periods specified in the rules and forms of the SEC. We believe that any disclosure
controls and procedures or internal controls and procedures, no matter how well- conceived and operated, can provide only
reasonable, not absolute, assurance that the objectives of the control system are met. These inherent limitations include the
realities that judgments in decision- making can be faulty, and that breakdowns can occur because of simple error or mistake.
Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by an
unauthorized override of the controls. Accordingly, because of the inherent limitations in our control system, misstatements due
to error or fraud may occur and not be detected. Risks Related to Our Charter and Bylaws Anti- takeover provisions in our
charter documents and under Delaware law could make an acquisition of us, which may be beneficial to our stockholders, more
difficult and may prevent attempts by our stockholders to replace or remove our current management. Our fourth amended and
restated certificate of incorporation, as amended, the Certificate of Incorporation, and our amended and restated bylaws, as
amended, the Bylaws, contain provisions that could delay or prevent a change of control of our company or changes in our
board of directors that our stockholders might consider favorable. Some of these provisions include: ¢ a board of directors
divided into three classes serving staggered three- year terms, such that not all members of the board will be elected at one time;
« a prohibition on stockholder action through written consent, which requires that all stockholder actions be taken at a meeting
of our stockholders; * a requirement that special meetings of the stockholders may be called only by the board of directors acting
pursuant to a resolution approved by the affirmative vote of a majority of the directors then in office, and special meetings of
stockholders may not be called by any other person or persons; * advance notice requirements for stockholder proposals and
nominations for election to our board of directors; ¢ a requirement that no member of our board of directors may be removed
from office by our stockholders except for cause and, in addition to any other vote required by law, upon the approval of not less
than two- thirds (2 / 3) of all outstanding shares of our voting stock then entitled to vote in the election of directors; * a
requirement of approval of not less than a majority of all outstanding shares of our voting stock to amend any bylaws by
stockholder action and not less than two- thirds (2 / 3) of all outstanding shares of our voting stock to amend specific provisions
of our Certificate of Incorporation; and ¢ the authority of the board of directors to issue preferred stock on terms determined by
the board of directors without stockholder approval, which preferred stock may include rights superior to the rights of the
holders of common stock. In addition, because we are incorporated in Delaware, we are governed by the provisions of Section
203 of the Delaware General Corporate Law, which may prohibit certain business combinations with stockholders owning 15 %
or more of our outstanding voting stock. These anti- takeover provisions and other provisions in our Certificate of Incorporation
and Bylaws could make it more difficult for stockholders or potential acquirers to obtain control of our board of directors or
initiate actions that are opposed by the then- current board of directors and could also delay or impede a merger, tender offer or
proxy contest involving our company. These provisions could also discourage proxy contests and make it more difficult for you
and other stockholders to elect directors of your choosing or cause us to take other corporate actions you desire. Any delay or
prevention of a change of control transaction or changes in our board of directors could cause the market price of our common
stock to decline. Our Bylaws designate specific courts as the exclusive forum for certain litigation that may be initiated by our
stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us. Pursuant to
our Bylaws, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware
is the sole and exclusive forum for any state law claims for (1) any derivative action or proceeding brought on our behalf; (2)




any action asserting a claim of or based on a breach of a fiduciary duty owed by any director, officer or other employee of ours
to us or our stockholders; (3) any action asserting a claim pursuant to any provision of the Delaware General Corporation Law,
our Certificate of Incorporation or our Bylaws; or (4) any action asserting a claim governed by the internal affairs doctrine, or
the Delaware Forum Provision. The Delaware Forum Provision will not apply to any causes of action arising under the
Securities Act or the Exchange Act. Our Bylaws further provide that unless we consent in writing to the selection of an
alternative forum, the United States District Court for the District of Massachusetts shall be the sole and exclusive forum for
resolving any complaint asserting a cause of action arising under the Securities Act, or the Federal Forum Provision. In addition,
our Bylaws provide that any person or entity purchasing or otherwise acquiring any interest in shares of our capital stock is
deemed to have notice of and consented to the Delaware Forum Provision and the Federal Forum Provision; provided, however,
that stockholders cannot and will not be deemed to have waived our compliance with the federal securities laws and the rules
and regulations thereunder. We recognize that the Delaware Forum Provision and the Federal Forum Provision in our Bylaws
may impose additional litigation costs on stockholders in pursuing any such claims, particularly if the stockholders do not reside
in or near the State of Delaware or the Commonwealth of Massachusetts. Additionally, the forum selection clauses in our
Bylaws may limit our stockholders’ ability to bring a claim in a judicial forum that they find favorable for disputes with us or
our directors, officers or employees, which may discourage the filing of lawsuits against us and our directors, officers and
employees, even though an action, if successful, might benefit our stockholders. In addition, while the Delaware Supreme Court
ruled in March 2020 that federal forum selection provisions purporting to require claims under the Securities Act be brought in
federal court are " facially valid 2" under Delaware law, there is uncertainty as to whether other courts will enforce our
Federal Forum Provision. If the Federal Forum Provision is found to be unenforceable, we may incur additional costs associated
with resolving such matters. The Federal Forum Provision may also impose additional litigation costs on stockholders who
assert that the provision is not enforceable or invalid. The Court of Chancery of the State of Delaware and the United States
District Court for the District of Massachusetts may also reach different judgments or results than would other courts, including
courts where a stockholder considering an action may be located or would otherwise choose to bring the action, and such
judgments may be more or less favorable to us than our stockholders. Risks Related to Securities Analysts If securities analysts
do not publish research or reports about our business or if they publish negative evaluations of our stock, the price of our stock
could decline. The trading market for our common stock will rely in part on the research and reports that industry or securities
analysts publish about us or our business. If one or more of the analysts covering our stock downgrade their evaluations of our
stock or publishes inaccurate or unfavorable research about our business, the trading price of our stock may decline. If one or
more of these analysts cease to cover our stock, we could lose visibility in the market for our stock, which in turn could cause
our stock price to decline.



