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RegulatlonA S-T (A§232.405 of this chapter) during the preceding 12A months (or for such shorter period that the registrant was required to submit such files). A A YesA 4A A A A NoA A
a"Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the
definitions of &€celarge accelerated filer,a€ d€ceaccelerated filer,4€ d€cesmaller reporting company,a€ and &€ceemerging growth companya€ in RuleA 12b-2 of the Exchange

Act.LargeA acceleratedA filera”AcceleratedA filera"a€<a€<a€<«a€<a€<a€<a€<«a€Non-accelerated filera™SmallerA reportingA companya™ EmergingA growthA companya™a€«If an emerging growth
company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant
to SectionA 13(a)A of the Exchange Act. 4" Indicate by check mark whether the registrant is a shell company (as defined in RuleA 12b-2 of the Exchange Act). A A YesA 4"A A A A NoA A 4™’As of
August 2, 2024, there were 59,106,809 shares of the registranta€™s common stock outstanding.a€<a€<a€<a€<Table of ContentsTABLE OF
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Informationa€984a€ «4€<a€<a€<a€<ItemA 6.4€<Exhibitsa€«98a€<A€<A€ A€ <a€<ExhibitA Indexa€<99a€ A€ A€ 4€ A€ Signaturesa€«100a€<a€<2Table of ContentsSPECIAL NOTE REGARDING
FORWARD-LOOKING STATEMENTSThis Quarterly Report on FormA 10-Q, or Quarterly Report, contains 4€ceforward-looking statementsa€ within the meaning of the Private Securities
Litigation Reform Act of 1995. In some cases, you can identify forward-looking statements by terms such as a€mebelieve,a€ a€cemay,a€ a€cewill,a€ a€cepotentially,a€ d€ceestimate,a€
4d€cecontinue,a€ a€ceanticipate,a€ d€ceintend,a€ a€cecould,a€ a€cewould,a€ a€ceproject,a€ a€ceplan,a€ a€ceexpect,a€ a€cepredict,a€ a€cepotentiala€ and similar expressions that convey
uncertainty of future events or outcomes, although not all forward-looking statements contain these words. We intend that such forward-looking statements be subject to the safe harbors
created thereby. These forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those described in 4€ceRisk Factorsa€ and elsewhere in this filing.
Moreover, we operate in a competitive and rapidly changing environment, and new risks emerge from time to time. It is not possible for our management to predict all risks, nor can we assess
the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking
statements we may make. In light of these risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this Quarterly Report may not occur and actual
results could differ materially and adversely from those anticipated or implied in the forward-looking statements. The forward-looking statements in this Quarterly Report include, among other
things, statements about:ad—our ability to develop, obtain regulatory approval and commercialize EO-3021 and our other product candidates;a—the timing of our preclinical studies and clinical
trials for EO-3021 and our other product candidates;a—our ability to establish and maintain collaborations, including with CSPC Pharmaceutical Group Limited (collectively with its affiliates,
4€0eCSPCa€), our licensor and partner for EO-3021;a—estimates of our addressable market and market growth;a—our expectations regarding demand for, and market acceptance of, EO-3021
and our other product candidates;a—our ability to compete effectively with existing competitors and new market entrants;d—the potential effects of extensive government regulations relating to
our industry;a—our ability, and our licensorsa€™ ability, to obtain, maintain, and protect and enforce intellectual property and proprietary rights;a—our ability to operate our business without
infringing, misappropriating or otherwise violating the intellectual property rights and proprietary technology of third parties;a—our ability to maintain secure, efficient and uninterrupted
operation of our information technology systems from security breaches, cyberattacks, loss or leakage of data and other disruptions;a—our ability to expand our pipeline of product candidates;a
—our ability to attract and retain key management and technical personnel;4—general economic, market and geopolitical conditions, including fluctuating interest rates, market volatility and
inflation, and the impact of geopolitical tensions with China and ongoing regional military conflicts;a—our expectations regarding expenses, future revenue, capital requirements, and our needs
for additional financing.3Table of ContentsThe forward-looking statements made in this filing relate only to events or information as of the date on which the statements are made in this
Quarterly Report. You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in the forward-looking statements are
reasonable, we cannot guarantee that the future results, levels of activity, performance or events and circumstances reflected in the forward-looking statements will be achieved or occur. We
undertake no obligation to update publicly any forward-looking statements for any reason after the date of this Quarterly Report to conform these statements to actual results or to changes in
our expectations, except as required by law. We intend for the forward-looking statements contained in this Quarterly Report to be covered by the safe harbor provisions for forward-looking
statements contained in Section 27A of the Securities Act of 1933, as amended (the a€ceSecurities Acta€), and Section 21E of the Securities Exchange Act of 1934, as amended (the
a€meExchange Acta€).a€<4Table of ContentsPARTA IA 4€”FINANCIAL INFORMATIONItemA 1. Condensed Consolidated Financial Statements (unaudited)ELEVATION

ONCOLOGY,A INC.Condensed Consolidated Balance Sheets(in thousands, except share and per share

data)a€<a€<q€<?§<a€<a€<a€<a€<a€<a€<]uneA 30,A a€<DecemberA 31,A a€<A A A A 2024A A A A 2023a€<A A A A a€<«(unaudited)a€«a€<«(Note 2)AssetsA A A A a€<A A A A A A a€<A A Current
assets:A 4€<A A A 4€<A A Cash and cash equlvalentsa€<$ 59,4474€<$ 49,255Marketable securities, available for salea€<«a€<« 51,4024€<4€< 33, 852Prepald expenses and other current assetsa€<A
2,7204€<A 4,857Total current assetsa€<A 113,569a€<A 87, 964Property and equipment, neta€<A 45a€<A 590ther non-current assetsa€<A 983a€<A 1,068Total assetsa€«$ 114, 597&€<$

89,0914€ A€ <A€ A€ &€ A€ a€Liabilities and stockholdersa€™ equitya€<A A A 4€<A A A Current liabilities:a€<A A A 4€<A A A Accounts payabled€«<$ 3444€<$ 507Accrued expensesa€<A 2,4193€<A

3,638Total current liabilitiesa€<A 2,763a€<A 4,145Non-current liabilities:a€<A A A 4€<A A A Long-term debt, net of discounta€<a€« 30,9164€<a€<« 30,137 Total liabilitiesa€<A 33,679a€<A
34,282a€<a€<a€«@€<«a€<a€«@€«Commitments and contingencies (see Note 12)a€<A A A a€<A A A 4€4€<4€<A€<A€<AE<AE<Stockholdersa€™ equity:4€<A A A 4€<A A A Preferred stock, $0.0001 par
value; 10,000,000 shares authorized as of June 30, 2024 and DecemberA 31,A 2023; no shares issued or outstanding as of June 30, 2024 and DecemberA 31,A 20234€<4€< 4€”a€<4€« 4€”Common
stock, $0.0001 par value; 500,000,000 shares authorized as of June 30, 2024 and DecemberA 31,A 2023; 54,712,132 and 42,470,264 shares issued as of June 30, 2024 and

DecemberA 31,A 2023, respectively; 54,654,495 and 42,422,531 shares outstanding as of June 30, 2024 and DecemberA 31,A 2023, respectivelya€<A 5a€<A 4Additional paid-in capitala€<A
298,1784€<A 250,825Accumulated other comprehensive (loss) incomea€<a€« (26)a€<a€< 9TreasuryA stock,A 57,637A and 47,733 shares as of June 30, 2024 and December 31, 2023,
respectively; at costa€<a€« (101)a€<a€« (59)Accumulated deficita€<A (217,138)a€<A (195,970)Total stockholdersa€™ equitya€<A 80,918a€<A 54,809Total liabilities and stockholdersa€™
equitya€<$ 114,597a€<$ 89,0914€<The accompanying notes are an integral part of these condensed consolidated financial statements.a€<5Table of ContentsELEVATION

ONCOLOGY,A INC.Condensed Consolidated Statements of ‘Operations and Comprehensive Loss(in thousands, except share and per share data)
(unaudlted)a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<A A A A Three months ended June 30,A 4€<Six months ended June 30,A 4€<A A A A 2024A A A A 20234€<2024A A A A 20230perating
expenses:AAAAa€AAAAAAGEAA-EAEAAARAAAAEEA A Research and development&€<$ 6,5514€<$ 6,029a€<$ 12,5624€<$ 13,321General and administratived€A 4,4124€<A

3,8058€<A 8,2704€<A 8,151Restructuring chargesa€«a€« 4€”a€«a€« 4€"4€ A€« A€”a€<A€< 5,107 Total operating expensesa€«A 10,9634€<A 9,8344€<A 20,8324€<A 26,579Loss from
operationsé€<A (10,963)é€<A (9,834)a€<A (20,832)a€<A (26,579)A€ A€ AEAE AEAEAEAEAEAEAEAE@AEOther income (expense):é€<A A€ AEAEAEAEA AEAEA A Interest income
(expense), neta€<a€« 5134€<a€« (271)a€<a€< 628a€<a€< (580)Loss on extinguishment of debta€<«A 4€"4€<A€« AE”AE<AE<« (942)A€<A€<« 4€"Total other income (expense), neta€ &€« 5134€a€«
(271)a€<a€« (314)a€<a€« (580)Loss before income taxesa€<«a€« (10,450)a€<«a€< (10,105)a€<a€<« (21,146)a€<a€<« (27,159)Income tax expensed€<«a€« 114€<a€« 5a€<a€« 22a€<a€<« 10Net lossa€«$
(10,461)a€<$ (10,110)a€<$ (21,168)a€<$ (27,169)Net loss per share, basic and diluteda€<$ (0.18)a€<$ (0.36)a€<$ (0.38)4a€<$ (1.04)Weighted average common shares outstanding, basic and
diluteda€<A 59,018,340a€<A 28,405,046a€<A 55,415,1114€<A 26,025,025a€ A€ A€ A€ <AEAEAE AEAEAEAEAE@E«Comprehensive 10ss:4€<A€ A€ AE<AE AEAEAEAEAE@AEAENet lossa€<$
(10,461)4€<$ (10,110)a€<$ (21,168)a€<$ (27,169)Other comprehensive (loss) income:a€<a€ A€ «a€<a€<a€ A€ «a€<a€<a€«a€«a€<Unrealized (loss) gain on marketable securitiesa€<«a€« (26)a€<a€«
493€<a€« (35)a€«a€<« 159Total other comprehensive (loss) incomea€<«a€« (26)a€«a€<« 49a€<a€« (35)a€<«a€« 159Total comprehensive lossa€<$ (10,487)a€<«$ (10,061)a€<$ (21,203)4€<$ (27,010)a€<The
accompanying notes are an integral part of these condensed consolidated financial statements.a€<6Table of ContentsELEVATION ONCOLOGY,A INC.Condensed Consolidated Statements of
Stockholdersa€™ Equity(in thousands, except share data)
(unaudited)a€«a€a€«a€«a€«a€«a€<a€<a€<a€«a€<a€«a€a€ o€ A€ a€ G ae GG AE«ae«aL«a€«a€«a€«ak«a€«at«a€ @€ @€ «Accumulateda€ G€ «a€«a€«a€«a€«a€«a€«a€«a€«a€«a€«a€<Additionala€«a€«a€«
ina€ Treasury&€<Comprehensivea€Accumulateda€«Stockholdersa€™a€<AAAAAAAAA A SharesAAAAAAAAAAAAA AmountA A A A A A CapitalA A A StockA A A Income

(Loss)A A A DeficitA A A Equity Balance at DecemberA 31,A 2023A 42,422,5314€<$ 4a€<$ 250,825a€<$ (59)a€<$ 9a€«$ (195,970)a€<$ 54,809Issuance of common stock upon at-the-market
offering, net of issuance costsa€« 11,625,2958€<a€« 1a€<a€<« 44,206a€a€<« a€"a€<a€« a€"4€«a€« a€”a€<a€« 44,207Issuance of common stock upon stock option exercisesa€« 366,947a€<a€«
A€”A€<A€« 487A€<AE« A€"AE<AE« A€"AE<AE« A€"A€ A€« 487Issuance of common stock upon exercise of common warrantsa€< 200,0004€<a€<« 4€”a€<A 450a€<A A€”a€<A 4€”a€A a4€”a€A
450Issuance of warrants upon amendment of debt facilitya€« 4€”a€<«a€« 4€”a€<a€< 2614€<A€<« A€"a€<A€« A€"a€ A€« a€”a€<a€« 261Vesting of restricted stock units, net of withholdinga€«
39,7224€<4€< 4€”A€<A A4€”AE<A (42)a€«A A€"a€«A a€”a€<«A (42)Stock-based compensationA a4€”a€<A a€”a€<A 1,949a€<A a4€”a€A a4€”a€<A a4€”a€<A 1,949Unrealized loss on marketable
securitiesa€« 4€”4€ A€« AE"AE<AE« 4€"AE€AE« AE”AEAE« (35)AE<AE« AE”AE«AE< (35)Net lossA A€”a€«A a4€”a€«A &4€"a€<A a€”a€<A a€”a€<A (21,168)a€<A (21,168)Balance at JuneA 30,A 2024A
54,654,495a€<$ 5a€<$ 298,178a€<$ (101)a€<$ (26)a€<«$ (217,138)a€<$

80,91848€<A€ A€ A€<A€<AE€<AE€AE AL AL <AL AL AL AL AL AL <AEAE AL AL AL <AL «AE<AE AL AL AE<ALt <AL AE A€ aE<at«a€«atAccumulateda€ A€ A€ <a€<a€«a€ A€ A€ «a€<a€«a€«a€a€«Additionala€«a€<a€<&
in&€<Treasurya€Comprehensivea€Accumulateda€<Stockholdersa€™a€AAAAAAAAAA SharesAAAAAAAAAAAAA AmountA A A A A A CapitalA A A StockA A A LossA A A DeficitA A A
at DecemberA 31,A 2022A 23,312,5294€<$ 24€<$ 199,4924€<$ (35)a€<$ (161)a€<$ (150,266)a€<$ 49 ,032Vesting of restricted common stocka€« 3, 9464€<A AE”AE<AE« 14€<AE< AE"AEAE<
4€”a€«@€« 4€”a€«@€« 1Issuance of common stock, purchase warrants and pre-funded warrants for the purchase of common stock, net of underwriting discounts, commissions and offering
costsé€« 17,810,0008€<a€« 28€<a€< 46,5013€<4€<« A€”a€<A€« A€”A€ A€« 4€”a€<a€« 46,503Issuance of common stock upon stock option exercisesa€« 1,239,8994€«a€« a€”a€<«a€« 1,4664€ <€«
a€”4€<«a€« 4€"a€<a€« 4€"4€<a€< 1,466Vesting of restricted stock units, net of withholdinga€« 15,578a4€<4€« 4€"A€<a€« AE"AEAE« (19)a€A€« 4€"AE<AE« 4€"4€ @€« (19)Stock-based compensationA
4€7a€<A 2€”aE<A 2,2084€<A a€”a€<A a4€”a€«A &4€”&€<A 2,208Unrealized gain on marketable securitiesa€« 4€”a€<a€« A€ A€ A€« AE"AE<AE« 4€"AE€ A€« 1594€ A€« AE”AE<AE< 159Net lossA
A€”4€A A€"AEA a€"A€A a€"4€A a€"4€<A (27,169)a€<A (27,169)Balance at JuneA 30,A 2023A 42,381,9524€$ 44€<$ 249,668a€<$ (54)a€<$ (2)a€<$ (177,435)a€<$ 72,1814€<&€<The
accompanying notes are an integral part of these condensed consolidated financial statements.a€<7Table of ContentsELEVATION ONCOLOGY,A INC.Condensed Consolidated Statements of
Stockholdersa€’" Equlty(m thousands, except share data)

1na€<Treasurya€<Comprehen51vea€<Accumulateda€<Stockholdersa€ ™a€«A A A A SharesA A A A AmountA A A A CapitalA A A A StockA A A A LossA A A A DeficitA A A A Equity Balance at
MarchA 31,A 2024A 51,679, 383a€<$ 5a€<$ 282,5754€<$ (85)a€<$ a€”a€<$ (206,677)a€<$ 75,818Issuance of common stock upon at-the-market offering, net of issuance costsa€« 2,958,8794€<a€«
A€”A€<A€< 14,5514€a€« A€”AEA A€”a€<A a€”a€<A€« 14,551Issuance of common stock upon stock option exercisesa€« 4,0003€<«a€« A€"A€<A€« HAEAE« A€"AE A€« AE"AE A€« AE"AE A€« 5Vesting of
restricted stock units, net of w1thh01d1ngA 12,2334€<4€< A€7A€<A 4€74€<A (16)a€<A A€"4€<A a€”4€<A (16)Stock-based compensationd€« € "a€A a€”a€<A 1,047a€<A a4€”a€A a€”a€A



a€”a€<A 1,047Unrealized loss on marketable securitiesa€« 4€”4€<A€« A€"A€ A€« A€"AEAE« AE"AEAE< (26)A€AE« AE"AEAE« (26)Net lossA 4€"AE<A A€”AE<A A€”AEA A€"a€A A€"aEA
(10,461)a€<A (10,461)Balance at JuneA 30,A 2024A 54,654,4954€<$ 5a8€<$ 298,1783€<$ (101)a€<$ (26)a€<$ (217,138)a€<$

80,0184 A€ AE AEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAEAE AL AEAEAEAEAEAEAE Accumulatedit e AEAeAEaeaeacAAAAAAAAAAAALEAAAAA
in&€<Treasurya€<Comprehensivea€«Accumulateda€«Stockholdersa€™a€<A A A A SharesA A A A AmountA A A A CapitalA A A A StockA A A A LossA A A A DeficitA A A A Equity Balance at
MarchA 31,A 2023A 23,786,337a€<$ 2a€<$ 201,185a€<$ (47)a€<$ (51)a€<$ (167,325)a€<$ 33,764Issuance of common stock, purchase warrants and pre-funded warrants for the purchase of
common stock, net of underwriting discounts, commissions and offering costsa€< 17,810,0008€<A 28€<4€< 46,5014€<A€<« 4€” A€ A€« AE”AE<AE« 4€"4€ A€« 46,503Issuance of common stock upon
stock option exercisesA 777,8268€<4€< AE”AE<AE« 1,2384€A€« AE”AEAE« 4€”A€ A€« A€”AE<A 1,238Vesting of restricted stock units, net of withholdinga€« 7,789a€ A€« 4€”4€ A€« AE”AE<AE<
(7)a€<a€< A€ A€ A€« 4€"a€<a€« (7)Stock-based compensationa€« 4€”4€<A 4€"a€<A 7444€<A 4€”4€<A 4€”4€<A 4€”4€<4€< 744Unrealized gain on marketable securitiesa€« 4€"a€<a€« 4€”4€ A€«
A€”A€ A€« AE"AEAE« 49AE<AE« AE"AE€AE« 49Net lossA A€"A€A A€"AEA A4€"aE<A A€”AE«A a€”a€<A (10,110)a€<A (10,110)Balance at JuneA 30,A 2023A 42,381,9524€<$ 44€<$ 249,6684€<$
(54)a€<$ (2)a€<$ (177,435)a€<$ 72,181a€«a€<The accompanying notes are an integral part of these condensed consolidated financial statements.a€<8Table of ContentsELEVATION
ONCOLOGY,A INC.Condensed Consolidated Statements of Cash Flows(in thousands)(unaudited)a€«a€<a€<a€<a€«a€«a€<a€«a€«Six months ended

]uneA 30,Aa€<AAAA2024AAAA 20230perating activitiesA A A A 4€<A A A A A A a€<A A Net lossa€<$ (21,168)a€<$ (27,169)Reconciliation of net loss to net cash used in operating
activities:a€<A A A a€<A A A Stock-based compensat10na€<A 1,9494€<A 2,208Non-cash interest expensea€«a€« 268a€<a€« 337Amortization of premium and interest on marketable
securitiesa€<a€« (625)a€<a€« (175)Depreciation expensea€<A 14a€<A 20Loss on extinguishment of debta€<a€« 942a€<4€<« 4€”Changes in operating assets and liabilities:a€<A A A a€<A a€<Prepaid
expenses and other assetsa€<A 2,222a€<A 1,413Accounts payablea€<A (163)a4€<A (1,122)Accrued expensesa€<«A (1,219)a€<A (6,154)Net cash used in operating activitiesa€<A (17,780)a€<A
(30,642)Investing activitiesa€<a€«a€«a€<a€«a€«Purchase of marketable securitiesa€<a€« (46,960)a€<«a€« a€”Proceeds from sales and maturities of marketable securitiesa€<a€« 30,000a€<a€«
43,100Net cash (used in) provided by investing activitiesa€<a€« (16,960)a€<a€<« 43,100Financing activitiesa€<A A A 4€<A A A Proceeds from issuance of common stock upon at-the-market
offering, net of issuance costsa€«a€« 44,207a€<a€< a€”Proceeds from issuance of common stock, purchase warrants and pre-funded warrants for the purchase of common stock, net of
underwriting discounts, commissions, and offering costsa€<a€« 4€”a€<«a€< 46,503Proceeds from issuance of common stock upon stock option exercisesa€«a€« 487a€<a€« 1,466Proceeds from
issuance of common stock upon exercise of common warrantsa€<a€< 450a€<«a€« 4€”Common stock repurchasea€<a€< (42)a€<a€< (19)Payment of debt extinguishment costsa€<a€« (170)a€<a€<
4€”Net cash provided by financing activitiesa€<A 44,9324€<A 47,950Increase in cash and cash equivalentsa€<A 10,192a€<A 60,408Cash and cash equivalents, beginning of perioda€<A
49,2554€<A 45,917Cash and cash equivalents, end of perioda€<$ 59,447a€<$ 106,325Supplemental disclosure of cash flow informationa€ «a€<a€<a€<a€<a€<Cash paid for interesta€<$ 1,7844a€<$
1,392Supplemental disclosure of non-cash financing activitiesa€ a€<a€<a€<a€<«a€<«Offering costs in accounts payable and accrued expensesa€<$ a€”a€<«$ 3904€<The accompanying notes are an
integral part of these condensed consolidated financial statements.a€<9Table of ContentsELEVATION ONCOLOGY,A INC.NotesA to Condensed Consolidated Financial Statements(dollars in
thousands, except share and per share data)(unaudited)1. Nature of BusinessElevation Oncology, Inc. (the 4€ceCompanya€), which was formerly known as 14ner Oncology, Inc., was
incorporated under the laws of the State of Delaware on April 29, 2019 (d€ceInceptiona€). The Company is an innovative oncology company focused on the discovery and development of
selective cancer therapies to treat patients across a range of solid tumors with significant unmet medical needs. The Company is leveraging its antibody-drug conjugate (4€eADCA&€) expertise
to advance a novel pipeline, initially targeting two validated targets in oncology, Claudin 18.2 and HER3. The Companya€"s lead candidate, EO-3021, is a potential best-in-class ADC designed to
target Claudin 18.2 and is currently being evaluated in a Phase 1 clinical trial in patients with advanced, unresectable or metastatic solid tumors likely to express Claudin 18.2 including gastric,
gastroesophageal junction, pancreatic or esophageal cancers. In addition to its monotherapy approach, the Company plans to expand its ongoing Phase 1 clinical trial to evaluate EO-3021 in
combination with ramucirumab, a VEGFR2 inhibitor, and dostarlimab, a PD-1 inhibitor. Additionally, the Company expects to nominate a development candidate for its second program, a HER3-
targeting ADC for the treatment of patients with solid tumors that overexpress HER3.Risks and UncertaintiesThe Company is subject to risks and uncertainties common to early-stage
companies in the biotechnology industry, including, but not limited to, development by competitors of new technological innovations, dependence on key personnel, protection of proprietary
technology, compliance with government regulations and the ability to secure additional capital to fund operations. Product candidates currently under development will require significant
additional research and development efforts, including preclinical and clinical testing and regulatory approval, prior to commercialization. These efforts require significant amounts of additional
capital, adequate personnel and infrastructure, and extensive compliance-reporting capabilities.There can be no assurance that the Companya€™s research and development of its product
candidates will be successfully completed, that adequate protection for the Companya€™s intellectual property will be obtained, that any products developed will obtain necessary government
regulatory approval or that any approved products will be commercially viable. Even if the Companya€™ s product development efforts are successful, it is uncertain when, if ever, the Company
will generate significant revenue from product sales. The Company operates in an environment of rapid change in technology and substantial competition from pharmaceutical and
biotechnology companies.LiquidityThe Company has incurred recurring net losses since inception and has funded its operations to date through the proceeds from the sale of convertible
preferred stock, proceeds from public offerings of common stock and warrants, and borrowings under a debt facility. The Company incurred net losses of $10.5 million and $10.1A million for
the three months ended JuneA 30,A 2024 and 2023, respectively, and $21.2 million and $27.2 million for the six months ended JuneA 30, 2024 and 2023, respectively. As of JuneA 30,A 2024, the
Company had an accumulated deficit of $217.1 million and cash, cash equivalents, and marketable securities totaling $110.8 million. The Company expects that its cash, cash equivalents and
marketable securities will be sufficient to fund its operating expenses and capital expenditure requirements through at least 12 months from the issuance date of the condensed consolidated
financial statements. The accompanying condensed consolidated financial statements have been prepared assuming that the Company will continue as a going concern, which contemplates the
realization of assets and the settlement of liabilities and commitments in the normal course of business. The condensed consolidated financial statements do not reflect any adjustments relating
to the recoverability and reclassification of assets and liabilities that might be necessary if the Company is unable to continue as a going concern. 10Table of Contents2. Basis of Presentation
and Significant Accounting PoliciesPrinciples of ConsolidationThe condensed consolidated interim financial statements include the accounts of the Company and its wholly-owned subsidiary,
Elevation Oncology Securities Corporation. All significant intercompany balances and transactions have been eliminated in consolidation.Basis of Presentation of Unaudited Interim Condensed
Consolidated Financial StatementsThe condensed consolidated interim financial statements have been prepared by the Company in conformity with U.S. generally accepted accounting
principles (4€eU.S. GAAPA£) and pursuant to the rules and regulations of the Securities and Exchange Commission (a€ceSEC&€) and, in the opinion of management, include all normal and
recurring adjustments necessary to present fairly the results of the interim periods shown. The DecemberA 31,A 2023 condensed consolidated balance sheet was derived from the

DecemberA 31,A 2023 audited consolidated financial statements. Certain information and footnote disclosures normally included in financial statements prepared in accordance with U.S. GAAP
have been condensed or omitted pursuant to such SEC rules and regulations. Management believes that the disclosures made are adequate to make the information presented not misleading.
The results for the interim periods are not necessarily indicative of results to be expected for the fiscal year ending DecemberA 31,A 2024. The accompanying condensed consolidated interim
financial statements should be read in conjunction with the Companya€™s audited consolidated financial statements and the notes thereto included in the Companya€™s Annual Report on
Form 10-K for the fiscal year ended DecemberA 31,A 2023 (the 4€ceAnnual Reporta€).Significant Accounting PoliciesUse of Estimatesa€<The preparation of financial statements in accordance
with U.S. GAAP requires the use of estimates and assumptions, based on judgments considered reasonable, which affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of expenses during the reporting period. The Company bases its estimates and assumptions on
known trends and events and various other factors that management believes to be reasonable under the circumstances, the results of which form the basis for making judgments about the
carrying value of assets and liabilities that are not readily apparent from other sources. Significant estimates and assumptions reflected in these condensed consolidated financial statements
include, but are not limited to, the accruals for research and development expenses and the assumptions used in the valuation of share-based compensation awards. Changes in estimates are
recorded in the period in which they become known. Due to the risks and uncertainties involved in the Companya€™ s business and evolving market conditions and, given the subjective element
of the estimates and assumptions made, actual results may differ from estimated results.Cash and Cash EquivalentsThe Company considers all highly-liquid investments with an original
maturity of three months or less to be cash equivalents. As of JuneA 30,A 2024 and DecemberA 31,A 2023, cash equivalents consisted of money market funds, U.S. government debt securities,
and corporate debt securities. The Company places its cash with high-credit-quality financial institutions domiciled in the United States, which are insured by the Federal Deposit Insurance
Corporation (4€eFDIC&€).Deferred Financing Costs&€<The incremental cost, including the fair value of warrants, directly associated with obtaining debt financing is capitalized as deferred
financing costs upon the issuance of the debt and amortized over the term of the related debt agreement using the effective-interest method with such amortized amounts included as a
component of interest expense in the condensed consolidated statements of operations. Unamortized deferred financing costs are presented on the condensed consolidated balance sheets as a
direct deduction from the carrying amount of the related debt obligation.11Table of Contentsa€<«Concentrations of Credit Risk and Significant Suppliersa€«Financial instruments that potentially
subject the Company to concentration of credit risk consist of cash and cash equivalents. The Companya€™s money market funds are invested in highly rated funds. Periodically, the Company
maintains deposits in accredited financial institutions in excess of federally insured limits. The Company has not experienced any losses on its deposits of cash and cash equivalents and does not
believe that it is exposed to any unusual credit risk beyond the normal credit risk associated with commercial banking relationships.The Company is dependent on third-party manufacturers to
supply products for research and development activities of its programs, including preclinical and clinical testing. These programs could be adversely affected by a significant interruption in the
supply of such drug substance and drug products. During the three months ended JuneA 30,A 2024 and 2023, the Company had one and two vendor(s) that accounted for approximately 65%
and 67% of its research and development expense, respectively. During the six months ended JuneA 30,A 2024 and 2023, the Company had one and two vendor(s) that accounted for
approximately 65% and 62% of its research and development expense, respectively. As of JuneA 30,A 2024 and December 31, 2023, the Company had four and two vendors that accounted for
approximately 72% and 39% of total accounts payable, respectively.Fair Value MeasurementsCertain assets and liabilities are carried at fair value under U.S. GAAP. Fair value is defined as the
exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability in an orderly transaction
between market participants on the measurement date. Valuation techniques used to measure fair value must maximize the use of observable inputs and minimize the use of unobservable
inputs. Financial assets and liabilities carried at fair value are to be classified and disclosed in one of the following three levels of the fair value hierarchy, of which the first two are considered
observable and the last is considered unobservable:a€¢Level 14€”Quoted prices in active markets for identical assets or liabilities.a€<a€¢Level 24€”Observable inputs (other than Level 1 quoted
prices), such as quoted prices in active markets for similar assets or liabilities, quoted prices in markets that are not active for identical or similar assets or liabilities, or other inputs that are
observable or can be corroborated by observable market data.a€<&€¢Level 34€”Non-observable inputs that are supported by little or no market activity and that are significant to determining
the fair value of the assets or liabilities, including pricing models, discounted cash flow methodologies and similar techniques.The Companya€™s cash equivalents and marketable securities are
carried at fair value, determined according to the fair value hierarchy described above (see Note 3). The carrying amount of the Companya€™ s accounts payable approximates fair value due to
its short-term nature. The carrying value of the Companya€™ s long-term debt approximates its fair value due to its variable interest rate.Marketable Securities, Available For SaleAll marketable
securities have been classified as a€ceavailable-for-salea€ and are carried at fair value, based upon quoted market prices. The Company considers its available-for-sale portfolio as available for
use in current operations. Accordingly, the Company may classify certain investments as short-term marketable securities, even though the stated maturity date may be oneA year or more
beyond the current balance sheet date.Unrealized gains and losses, net of any related tax effects, are excluded from earnings and are included in other comprehensive income (loss) and
reported as a separate component of stockholdersa€™ equity until realized. Interest income, realized gains and losses, and declines in value judged to be other than temporary, if any, on
available-for-sale securities are included in other income, net. The cost of securities sold is based on the specific-identification method. The amortized cost of securities is adjusted for
amortization of premiums and accretion of discounts to maturity. In accordance with the 12Table of ContentsCompanya€™s investment policy, management invests in money market funds,
corporate bonds, commercial paper, asset-backed securities and government securities. The Company has not realized any losses on its marketable securities to date.When the fair value is
below the amortized cost of a marketable security, an estimate of expected credit losses is made. The credit-related impairment amount is recognized in the condensed consolidated statements
of operations. Credit losses are recognized through the use of an allowance for credit losses account in the condensed consolidated balance sheet and subsequent improvements in expected
credit losses are recognized as a reversal of an amount in the allowance account. If the Company has the intent to sell the security or it is more likely than not that the Company will be required
to sell the security prior to recovery of its amortized cost basis, then the allowance for the credit loss is written-off and the excess of the amortized cost basis of the asset over its fair value is
recorded in the condensed consolidated statements of operations. There were no credit losses recorded during the six months ended JuneA 30,A 2024 and 2023.Comprehensive Income
(Loss)a€<The Companya€™s only element of other comprehensive income (loss) is unrealized gains and losses on available-for-sale marketable securities.Patent CostsThe legal and professional
costs incurred by the Company to maintain its patent rights are expensed and included as part of general and administrative expenses. As of JuneA 30, 2024 and 2023, the Company has
determined that these expenses have not met the criteria to be capitalized.Recently Issued but Not Yet Adopted Accounting PronouncementsIn November 2023, the FASB issued ASU 2023-
07,A Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures, which requires disclosure of incremental segment information on an annual and interim basis. This ASU
is effective for fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after December 15, 2024 on a retrospective basis. The Company is currently
evaluating the effect of this pronouncement on its disclosures.A In December 2023, the FASB issued ASU 2023-09,A Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which
expands the disclosures required for income taxes. This ASU is effective for fiscal years beginning after December 15, 2024, with early adoption permitted. The amendment should be applied on
a prospective basis while retrospective application is permitted. The Company is currently evaluating the effect of this pronouncement on its disclosures. 4€<13Table of Contents3. Fair Value
Measurements of Financial AssetsThe Companya€™s financial assets subject to fair value measurements on a recurring basis and the level of inputs used for such measurements were as follows
(in thousands):A€ A€ <A€<A€ A€ A€ A€ A€ AEAEAEAEAEAEAEASA ofA JuneA 30,A 20244€<a€<Level 1a€<Level 2a€<Level 3a€<TotalCash

Equivalents:4€ A€ <a€<a€<a€ A€ a€<a€<a€«a€«a€<a€«Money market funds 4€<$ 39,4994€<$ 4€”a€<$ a€”a€«$ 39,499U.S. Government debt securitiesd€«a€« 4€”a€<a€« 2,370a€<a€« 4€"4€ A€«
2,370Corporate debt securitiesa€<a€« a€”a€«a€« 995a€<a€« a€”a€«a€« 995Totala€«$ 39,499a€«$ 3,365a€<$ 4€"a€<$ 42,864a€«a€<a€<a€a€«a€«a€«a€a€«ac«at«a€@€Marketable

Securities:4€ A€<a€<a€ A€ A€ «a€<a€<a€«a€a€<a€«Corporate debt securitiesa€«$ 4€”a€<$ 22,7144€<$ a€”4€<$ 22,714Commercial papera€«a€« 4€”a€<a€« 3,337a€<a€« 4€”a€<a€< 3,337U.S.
Government debt securitiesa€«a€« 4€"a€<a€« 25,3514€a€« 4€7a€<a€« 25,351 Totala€«$ 4€7a€<$ 51,4028€<4 4€"a€<$

51,4024€ A€ A€ AEAEAEAEAEAEAEAEAEAEAEAEAEASA ofA DecemberA 31,A 20234€<4€<Level 1a€<Level 2a€<Level 34€<TotalCash

Equivalents:a€ «a€<a€<a€<a€ a€«a€«a€«a€a€«a€«a€«Money market funds a€<$ 45,287a€<$ a€”a€<«$ a€"a€«$ 45,287Totala€<$ 45,287a€<$ a€”a€<$ a€”a€<$

45,2874€ <€ A€ <AE€<AE A€ A€ <AEAE A€ A€ a€a€«Marketable Securities:4€<a€<a€ A€ A€ «A€<A€AE A€ a€<a€«a€«Corporate debt securitiesa€«$ 4€7a€<$ 4,5714€«$ 4€”a€<$ 4,571 Commercial
papera€«a€« a€”a€«a€« 12,442a€4€« 8€”a€<a€« 12,442U.S. Government debt securitiesa€«a€« a€”4€<a€<« 16,8394€<a€<« a€”a€<4€<« 16,839Totala€«$ 4€”a€<$ 33,852a€<$ 4€"a€<$ 33,852a€<There
were no transfers into or out of Level 3 during the six months ended JuneA 30,A 2024 and 2023.4. Marketable SecuritiesThe following table summarizes the Companya€™s marketable
securities (in



Securities:a€«a€<a€<a€«a€<«a€<a€«a€«a€<a€«a€«a€<Corporate debt securitiesa€«$ 22,732a€<«$ a€”a€<$ (18)a€<$ 22,714Commercial papera€«a€« 3,339a€«a€« a€”a€<«a€« (2)a€«a€« 3,337U.S.
Government debt securitiesa€<«a€« 25,357a€<«a€« 1a€<a€« (7)a€<«a€« 25,351 Totala€<$ 51,428a€<$ 1a€<$ (27)a€<$ 51,402 4€<4€<14Table of
Contentsa€<a€ a€ a€«a€<a€«a€«a€ «a€ «a€«a€«a€<«a€«a€«a€«As of December 31,

debt securitiesa€«$ 4,569a€<$ 3a€<$ (1)a€<$ 4,571Commercial papera€<«a€« 12,4444€<4€<« 4€"a€<a€<« (2)a€<a€« 12,442U.S. Government debt securitiesa€<a€« 16,830a€<a€« 94€<a€« 4€"a€ €«
16,839Totala€«$ 33,8434€<$ 124€<$ (3)A€<$ 33,852&€<é§<A54AAE:CArued ExpensesAccrued expenses consisted of the following (in

costsa€<a€« 6884a€<a€« 756Accrued consultingd€<A 1514€<A 68Accrued professional servicesa€«A 1414€<A 17Accrued restructuring chargesa€<a€« 4€”a€<a€<« 3Accrued othera€<«A 362a€<A
401Total accrued expensesa€«$ 2,419a€<$ 3,638a€<6. Restructuring ChargesOn January 6, 2023, the Company announced a pipeline prioritization and realignment of resources to advance its
EO0-3021 product candidate. The Company paused further investment in the clinical development of its seribantumab product candidate and realigned its resources to focus on advancing EO-
3021 and other pipeline programs. The Company intends to pursue further development of seribantumab only in collaboration with a partner. Concurrently with this announcement, the Board
of Directors of the Company (the &€ceBoarda€) approved a reduction of the Companya€™s workforce across all areas of the Company. The workforce reduction was substantially completed in
January 2023 and was fully completed in April 2023. These actions reflect the Companya€™s determination to refocus its strategic priorities around EO-3021 and other pipeline
programs.Additionally, on January 5, 2023, the Company and the former President and Chief Executive Officer (the a&€ceformer CEO&€) of the Company, entered into a Separation Agreement
(the &€ceSeparation Agreementa€) following the mutual agreement between the Board and the former CEO regarding his departure from his positions with the Company. Pursuant to the
Separation Agreement, the former CEO ceased his role as the Companya€™ s President and CEO and resigned as a director of the Board, effective January 5, 2023. The reprioritization and
realignment of resources included total restructuring charges of approximately $5.1 million, which included $1.6 million of one-time termination and contractual termination benefits for
severance, healthcare and related benefits. The one-time termination benefits were recorded in January 2023 under the provisions of Accounting Standards Codification (a€0eASC&€) 420, Exit
or Disposal Cost Obligation, as this is the period the termination plan was both approved and communicated to the impacted employees. The contractual termination benefits were recorded in
January 2023 under the provisions of ASC 712, Compensation-Nonretirement Postemployment Benefits, which is the period in which the contractual postemployment benefits became probable
of recognition. In addition, the Company recorded a one-time stock-based compensation charge of $0.5 million. All restructuring charges have been paid as of JuneA 30,A 2024.15Table of
Contents7. DebtK2 HealthVentures Loan and Security AgreementIn July 2022, the Company entered into a loan and security agreement (as amended, the &€ceLoan Agreementa€) with K2
HealthVentures LLC (together with its affiliates, &4€eK2HVa€, and together with any other lender from time to time party thereto, the &€ceLendersa€), as administrative agent for the Lenders,
and Ankura Trust Company, LLC, as collateral agent for the Lenders. The Loan Agreement provides up to $50.0 million principal in term loans (the &€ceTerm Loana€) consisting of a first
tranche of $30.0 million funded at closing and a subsequent second tranche of up to $20.0 million upon the Companya€™s request before March 1, 2025, subject to review by the Lenders of
certain information from the Company and discretionary approval by the Lenders.In connection with entering into the Loan Agreement, the Company also issued to K2HV a warrant to purchase
shares of common stock (see Note 8), which was an incremental cost to the Loan Agreement; thus, the allocated fair value of the warrant was recorded as part of the debt issuance cost.In
March 2024, the Company entered into an amendment to the Loan Agreement with K2HV (the 4€ceLoan Agreement Amendmenta€), pursuant to which: (i)A the amortization date of the Term
Loan provided under the Loan Agreement was amended from MarchA 1, 2025 to JuneA 1, 2026; (ii)A the Company issued to K2HV an additional warrant to purchase shares of common stock
(the "Amendment Warrant") (see Note 8); (iii)A upon the Lendersa€™ Conversion Election (as defined below), designated holders will also receive the Conversion Warrant (as defined below);
and (iv)A the Company paid an amendment fee of $0.2 million.The Term Loan will mature on August 1, 2026, with interest-only payments until June 1, 2026, and thereafter interest and principal
payments for the remaining three months. It bears a variable interest rate equal to the greater of (i) 7.95% and (ii) the sum of (A) the prime rate last quoted in The Wall Street Journal (or a
comparable replacement rate, as determined by the Lenders, if The Wall Street Journal ceases to quote such rate) and (B) 3.20%. Upon the final payment under the Loan Agreement
Amendment, the Lenders are entitled to an end of term charge equal to 6.45% of the aggregate original principal amount of the Term Loan made pursuant to the Loan Agreement Amendment.
The final payment fee is being accreted and amortized into interest expense using the effective interest rate method over the term of the loan. The Company may prepay, at its option, all, but
not less than all, of the outstanding principal balance and all accrued and unpaid interest with respect to the principal balance being prepaid of the Term Loan, subject to a prepayment
premium as follows: 3% of the loan amounts prepaid if such prepayment occurs in the first year after funding; 2% if such prepayment occurs in the second year after funding; 1% if such
prepayment occurs in the third year after funding; and 0% thereafter. The Lenders may elect at any time following the closing and prior to the full repayment of the Term Loan to convert any
portion of the principal amount of the Term Loan then outstanding, up to an aggregate of $3.25 million in principal amount, into shares of the Companya€™s common stock, $0.0001 par value
per share, and a warrant to purchase an equal number of shares of the Companya€™s common stock (the a&€ceConversion Warranta€), at a conversion price of $2.25, subject to customary
19.99% Nasdaq beneficial ownership limitations (the &€ceConversion Electiona€). The Company also granted registration rights to the Lenders with respect to shares received upon such
conversion.Further, the Lenders may elect to invest up to $5.0 million in future equity financings of the Company, provided such investment is limited to no more than 10% of the total amount
raised in such equity financing.The Loan Agreement contains customary representations and warranties, events of default and affirmative and negative covenants, including covenants that limit
or restrict the Companya€™ s ability to, among other things, dispose of assets, make changes to the Companya€™s business, management, ownership or business locations, merge or
consolidate, incur additional indebtedness, pay dividends or other distributions or repurchase equity, make investments, and enter into certain transactions with affiliates, in each case subject
to certain exceptions. The Loan Agreement also contains covenants requiring that the Company maintain cash, cash equivalents and marketable securities balance of at least $25.0 million so
long as the Companya€™s total market capitalization is less than $250.0 million.16Table of ContentsAs security for its obligations under the Loan Agreement, the Company granted the Lenders
a first priority security interest on substantially all of the Companya€™s assets (other than intellectual property), subject to certain exceptions.The Company analyzed the Loan Agreement
Amendment under ASC 470-50 to determine if extinguishment accounting was applicable. Under ASC 470-50-40-10, debt instruments are considered to be substantially different if a
modification or an exchange affects the terms of a conversion option, from which the change in the fair value of the conversion option is at least 10% of the carrying amount of the original debt
instrument immediately before the modification or exchange. Since the change of the fair value of the conversion option exceeded 10% upon the execution of Loan Agreement Amendment, the
Company determined the modification to be substantive, and extinguishment accounting was applicable. In accordance with the extinguishment accounting guidance, the Company recorded
$0.9 million as loss on extinguishment of debt, which represents unamortized debt issuance costs of the original loan as of the amendment date (including the unamortized allocated fair value of
the warrant issued to K2HV in connection with entering into the Loan Agreement), new lender fees, and the fair value of the Amendment Warrant upon issuance.As ofjuneA 30,A 2024, the
effective interest rate is 12.76% for the first tranche of the Term Loan.The book value of debt approximates its fair value given the variable interest rate. Long-term debt and the unamortized
discount balances are as follows (in thousands):4€<4€<4€<a€<a€<a€<a€June 30,20244€December 31, 2023A Outstanding principal amount$ 30,0004€<$ 30,000 Add: accreted liability of final
payment feed€« 916a€<a€« 686 Less: unamortized debt discount, long-terma€« a€”a€«a€« (549)Long-term debt, net of discount$ 30,916a€<«$ 30,137The Companya€™s total interest expenses
were $1.0 million for the three months ended ]uneA 30,A 2024 and 2023. Total interest expenses were $2.0 million for the six months ended ]uneA 30,A 2024 and 2023. The following
summarizes the components of total interest expense (in thousands): a€<a€«a€<a€<a€<a€a€«a€«a€«a€a€«a€«a€«a€Three months ended June 30,4€«Six months endedJune

30,4€<2024A A A A 20234€<20244€<A A A A 2023Interest paid or accrued$ 887a€<$ 862a€<$ 1,7744€<$ 1,678Non-cash amortization of debt discount (including warrants)a€< 4€”4€<4€<« 538€<a€«
38a€<«@€<« 103Non-cash accrued back-end feea€« 107a€«a€<« 119a€<a€« 230a€<a€« 234a€<$ 994a€<$ 1,034a€<$ 2,042a€<$ 2,015Scheduled future principal payments on total outstanding debt, as
of JuneA 30,A 2024, are as follows (in thousands):a€<4€<4€<Year Ending December 31, 4€<4€<2024 (remainder of the year)$ 4€”20254€< 4€”20264€< 30,000&€<$ 30,0004€<8. K2 Warrant and
Amendment WarrantIn connection with the Loan Agreement (see Note 7), the Company issued a warrant to purchase 339,725 shares of the Companya€™s common stock with an exercise price
of $1.3246 (the &4€eK2 Warranta€). In connection with the Loan Agreement Amendment executed March 2024 (see Note 7), the Company issued an additional warrant to purchase 55,249
shares of the Companya€™s common stock, with an exercise price per warrant of $2.7150 (the 4€ceAmendment Warranta€). Additionally, pursuant to the Conversion Election, the Lenders may
receive the Conversion Warrant (see Note 7). K2HV may from time to time exercise the K2 Warrant, Amendment Warrant, or Conversion Warrant (after the Conversion Election), in whole
17Table of Contentsor in part, by delivering to the Company the original copy of the respective warrant, together with a duly executed notice of exercise.The Company also granted registration
rights to the Lenders with respect to shares issuable upon exercise of the K2 Warrant, Amendment Warrant, and Conversion Warrant (after the Conversion Election).All 394,974 shares subject
to the K2 Warrant and Amendment Warrant are outstanding as of JuneA 30,A 2024.4€ A€ <A€ A€ A€ A€ A€ AEAEAEAEAEA A A A SharesA A A A InitialRecognitionDateA A A A Exercise

PriceA A A A Expiration DateK2 Warranta€<339,725a€July 27, 20224€<$1.3246a€July 27, 2032Amendment Warranta€<55,249a€<March 1, 20244€<4€<2.7150a€March 1, 2034Total warrants
outstandinga€<394,9744€ «a€<a€<a€«a€«a€<«a€<a€<The allocated fair value upon issuance of the K2 Warrant and Amendment Warrant was estimated to be approximately $0.4 million and $0.3
million, respectively, and was recorded as additional paid-in capital on the Companya€™s condensed consolidated balance sheets. The fair value of the K2 Warrant and Amendment Warrant was
estimated using a Black-Scholes option-pricing model with the following assumptions:4€<4€<4€<4€<&€<a€<a€«A A A A K2 WarrantA A A A Amendment WarrantStock pricea€<$1.41 4€<$5.01 Strike
priced€«$1.32 a€<$2.72 Volatility (annual)a€<75.30%a€<105.00%Risk-free rated€<2.74%a€<4.10%Estimated time to expiration (years)a€<10a€<«10Dividend yielda€a€” %a€<a€” %a€<9.
EquityPreferred StockThe Company has authorized preferred stock amounting to 10,000,000 shares as of JuneA 30,A 2024 and December 31, 2023.Common StockThe Company has authorized
common stock amounting to 500,000,000 shares of $0.0001 par value as ofjuneA 30,A 2024 and December 31, 2023.Each share of common stock entitles the holder to one vote on all matters
submitted to a vote of the Companya€™ s stockholders. Common stockholders are entitled to receive dividends, as may be declared by the Board, if any. No dividends have been declared or paid
by the Company since its inception.At-the-Market OfferingIn July 2022, the Company entered into the Sales Agreement (the 4€e2022 Sales Agreementa€) with Cowen and Company, LLC
(&€eCowena€), under which the Company was permitted to offer and sell, from time to time, shares of common stock having aggregate gross proceeds of up to $50.0 million (the 4€0e2022 ATM
Sharesa€) at market prices (the 4€e2022 ATM Facilitya€). The Company agreed to pay Cowen a commission of up to 3% of the gross proceeds of any sales of the 2022 ATM Shares pursuant to
the 2022 Sales Agreement.During the six months ended JuneA 30,A 2024, the Company sold 11,625,295 of the 2022 ATM Shares pursuant to the 2022 Sales Agreement, with net proceeds of
approximately $44.2 million after deducting $1.4 million of issuance costs.In May 2024, the Company entered into a new sales agreement (the 4€e2024 Sales Agreementa€) with TD Securities
(USA) LLC (&€eTD Cowena€), under which the Company may offer and sell, from time to time, shares of common stock having 18Table of Contentsaggregate gross proceeds of up to $75.0
million (the 4€0e2024 ATM Sharesa€) at market prices (the a€0e2024 ATM Facilitya€). The Company will pay TD Cowen a commission of up to 3% of the gross proceeds of any sales of the 2024
ATM Shares pursuant to the 2024 Sales Agreement. As of JuneA 30,A 2024, the Company has not sold any 2024 ATM Shares pursuant to the 2024 Sales Agreement.June 2023 Public OfferingOn
June 8, 2023, the Company entered into an Underwriting Agreement (the a&€cePurchase Agreementa€) with SVB Securities LLC and Cowen, as representatives of the several underwriters
named therein (the &€ceUnderwritersa€), pursuant to which the Company agreed to issue and sell an aggregate of 17,810,000 shares of its common stock, par value $0.0001 per share (each a
d€ceSharea€ and collectively the &€ceSharesa€), pre-funded warrants to purchase 4,440,000 shares of its common stock (the &€cePre-Funded Warrantsa€) and common stock warrants (the
4€ceCommon Warrantsa€ and collectively with the Pre-Funded Warrants, the &€ceWarrantsa€) to purchase 22,250,000 shares of its common stock to the Underwriters. Each full share was sold
together with one Common Warrant at the public offering price of $2.25 per share, less underwriting discounts and commissions. Each full Pre-Funded Warrant was sold together with one
Common Warrant at a public offering price of $2.2499 per Pre-Funded Warrant, which represents the per Share and Common Warrant public offering price less a $0.0001 per share exercise
price for each such Pre-Funded Warrant.The Common Warrants are exercisable at any time after the date of issuance and have an exercise price of $2.25 per share, subject to adjustment. The
Common Warrants expire five years from the date of issuance. The Pre-Funded Warrants are exercisable at any time after the date of issuance and do not expire. The aggregate exercise price of
the Pre-Funded Warrants, except for a nominal exercise price of $0.0001 per share of common stock, was pre-funded to the Company and, consequently, no additional consideration (other than
the nominal exercise price of $0.0001 per share of common stock) is required for the exercise of the Pre-Funded Warrants.The offering closed on June 13, 2023, and the Company received gross
proceeds of $50.1 million before deducting underwriting discounts, commissions and offering expenses. As of the close of the offering, the Company issued 17,810,000 shares of common stock
and Common Warrants to purchase 17,810,000 shares of common stock for a total consideration of $40.1 million and 4,440,000 shares of common stock and Pre-Funded Warrants to purchase
4,440,000 shares of common stock for a total consideration of $10.0 million. The terms and conditions of the Warrants are as noted and governed by the agreements entered into with the
holders on June 13, 2023. Underwriting discount and commissions and other offering expenses of approximately $3.6 million incurred directly related to the offering were reflected as a
reduction in additional paid-in capital. As of JuneA 30,A 2024, 200,000 shares subject to the Common Warrants have been exercised and no shares subject to the Pre-Funded Warrants have
been exercised.The following is a summary of warrants outstanding pursuant to the purchase agreement as of

JuneA 30,A 2024:4€<A€<A€<A€<AE A€ AEAEAEAEAE@AEA A A A SharesA A A A InitialRecognitionDateA A A A Exercise PriceA A A A Expiration DateCommon Warrantsa€<22,050,000a€<June 13,
20234€<$2.25004€<June 13, 2028Pre-Funded Warrantsa€«4,440,000a€<June 13, 20234€<$0.00014€<Nonea€<19Table of ContentsThe fair value of the Warrants issued to the Investors in the
offering was approximately $35.6 million. The fair value of the Common Warrants was measured using a Monte Carlo simulation model with the following assumptions:a€<a€<a€«Stock
price$1.65 Strike price$2.25 Volatility (annual)110.00%Risk-free rate3.93%Estimated time to expiration (years)5Dividend yielda€”%&a€«Total proceeds were allocated between the Shares and
Warrants on a relative fair value basis given both securities are equity classified.10. Stock-Based CompensationStock-based compensation expense as reflected in the Companya€™s condensed
consolidated statements of operations and comprehensive loss was as follows (in thousands):4€<a€<a€<a€<a€«a€<«a€<a€<«a€«a€<a€«a€«a€<a€<«a€«Three months ended June 30,4€<Six months ended
June 30,A a€<A A A A 2024A A A A 20234€<2024A A A A 2023Research and developmenta€<$ 3074€<$ 106a€<$ 5404€<$ 301General and administratived€<A 7404€<A 6384€<A 1,4094€<A
1,907Stock-based compensation expense included in operating expensesa€«$ 1,047a€<$ 744a€<$ 1,949a€<$ 2,2084€<2021 Equity Incentive PlanThe Company has two equity incentive plans: the
2019 Equity Incentive Plan (4€022019 Plana€) and the 2021 Equity Incentive Plan (4€e2021 Plana€). New awards can only be granted under the 2021 Plan, under which the Company is able to
issue equity awards to employees, board members, consultants and advisors. The 2021 Plan became effective on June 24, 2021, the date the prospectus related to the Companya€™s IPO was
deemed effective by the SEC. The 2021 Plan authorizes the award of stock options, restricted stock awards (a4€ceRSAséa€), stock appreciation rights (4€eSARsA€), restricted stock units
(&€eRSUsa€), cash awards, performance awards and stock bonus awards. The Company initially reserved 1,483,445 shares of its common stock, plus any reserved shares not issued or subject
to outstanding grants under the 2019 Plan on the effective date of the 2021 Plan, for issuance pursuant to awards granted under the 2021 Plan. The number of shares reserved for issuance
under the 2021 Plan will increase automatically on January 1 of 2022 through 2031 by the number of shares equal to the lesser of 5% of the aggregate number of outstanding shares of the
Companya€™s common stock as of the immediately preceding December 31, or a number as may be determined by the Companya€™s Board in any particular year. As such, 2,121,127 shares
were added to the 2021 Plan in January 2024. As of JuneA 30,A 2024, 654,698 shares remained available for future issuance under the 2021 Plan.2021 Employee Stock Purchase PlanThe
Company has adopted the Employee Stock Purchase Plan (4€ceESPPA€) which became effective June 24, 2021, the date the prospectus related to the Companya€™s IPO was deemed effective
by the SEC, to enable eligible employees to purchase shares of its common stock with accumulated payroll deductions at a discount beginning on a date to be determined by the Board or
compensation committee. The ESPP is intended to qualify under Section 423 of the Internal Revenue Code. The Company initially reserved 228,222 shares of its common stock for sale under



the ESPP. The aggregate number of shares reserved for sale under the ESPP will increase automatically on January 1 of 2022 through 2031 by the number of shares equal to the lesser of 1% of
the total outstanding shares of the Company&€™s common stock as of the immediately preceding December 31 (rounded to the nearest whole share) or a number of shares as may be
determined by the Board in any particular year. As such, 424,225 shares were added to the ESPP in January 2024. As of JuneA 30,A 2024, no offering periods have commenced, and 1,117,631
shares remained available for future issuance under the ESPP.ZOTahle of ContentsThe aggregate number of shares issued over the term of the ESPP, subject to stock splits, recapitalizations or

A averageA A A AA AggregateA a€<a€<a€<a€<averageA a€<rema1n1ngA contractualA a€<1ntr1n51cA valuea€<a€<Opt10nsa€<exer01seA pricea€«termA (in years)a€«(in thousands)Outstanding at
DecemberA 31,A 2023A 4,178,1944€<$ 2.98A 8. 22a€<$ 11GrantedA 2,520,4504€<4€< 3.02A 4€<4€<A A€<Exerciseda€« (366,947)4€<A€« 1.334€<A€A€A€A€<Cancelleda€« (163,259)a€<A€<

2. 63§€<a€§a€<a€<§€<0utstandlng at JungA 30,A 2024A 6,168,438a€<$ 3.10A 8.614€<$ 3,751 Vested at JuneA 30,A 20244€< 2,356,788a€<$ 3.61a€a€<a€<$ 1,976Vested and expected to vest at
JuneA 30,A 2024A 6, 168 438a€<$ 3. 10A 8. 61a€<$ 3, 751a€<The followmg is a summary of the Companya€ ™s stock option activity for the six months ended

A averageA AA A A AggregateA a€<a€<a€<a€<averageA a€<rema1n1ngA contractualA a€<1ntr1n31cA valuea€<a€<Opt10nsa€<exerc1seA pricea€<termA (in years)a€«(in thousands)Outstanding at
DecemberA 31,A 2022A 4,408,2744€<$ 3.44A 8.52a€<$ 350GrantedA 2,257,5064€<A€< 1.08A a€<a€<A a€<Exerciseda€« (1,239,899)a€<a€< 1.184€<a€<a€<a€a€«Cancelleda€« (1,006,332)a€<a€<
2.734€<A€4€<A€a€«Outstanding at JuneA 30,A 2023A 4,419,549a€<$ 3.03A 8.704€<$ 1,454Vested at JuneA 30,A 20234€« 2,132,3034€<$ 3.344€< 5.374€<$ 476Vested and expected to vest at
JuneA 30,A 2023A 4,419,5494€<$ 3.03A 8.704€<$ 1,4544€<The weighted average grant-date fair value of stock options granted during the six months ended JuneA 30,A 2024 and 2023 was
$2.05 and $0.63 per share, respectively. The fair value of each stock option was estimated using a Black-Scholes option-pricing model with the following

assumptions: a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<a€<A A A A Three months ended JuneA 30,A A 4€<Six months ended JuneA 30,A A 4€<4€<2024A A A A 2023A 4€<2024A A A A 2023A Risk-free
interest rateA 4.24 - 4.65%A A 3.94%4a€<4.07 - 4.65%A A 3.67 - 4.24%VolatilityA 72 - 76%A A 72%&€<72 - 76%A A 72 - 74%Dividend yieldA 0.00%A A 0.00%a€< 0.00%A A 0.00%Expected term
(years)A 6 - 7A 7a€<4€<6 - 7A 2 - 7a4€<The fair value of options that vested during the six months ended JuneA 30,A 2024 and 2023 was $5.7 million and $4.3 million, respectively. The Company
recorded stock-based compensation expense associated with stock option awards of $0.7 million and $0.5 million during the three months ended JuneA 30,A 2024 and 2023, respectively, and
$1.4 million and $1.8 million during the six months ended JuneA 30,A 2024 and 2023, respectively. As of JuneA 30,A 2024, there was $6.9 million of total unrecognized compensation cost
related to unvested stock-based awards, which the Company expects to recognize over a remaining weighted-average period of 2.7A years.Restricted Common StockThe terms of the 2019 Plan
permitted certain option holders to exercise options before their options were vested, subject to certain limitations. Upon early exercise, the awards become subject to a restricted stock
agreement and are subject to the same vesting provisions in the original stock option awards. Shares issued as a result of early exercise that have not 21Table of Contentsvested are subject to
repurchase by the Company upon termination of the purchasera€™s employment, at the lesser of the price paid by the purchaser or the fair value of the shares at the time of repurchase. Such
shares are not deemed to be issued for accounting purposes until they vest and are therefore excluded from shares outstanding until the repurchase right lapses and the shares are no longer
subject to the repurchase feature. The liability is reclassified as common stock and additional paid-in capital as the shares vest and the repurchase right lapses. As of March 31, 2023, all the
shares issued as a result of early exercise were fully vested. The Company has no such liabilities from the early exercise in the accompanying condensed consolidated balance sheets as of
JuneA 30,A 2024 and December 31, 2023. The Company recorded no stock-based compensation expense associated with restricted common stock during the six months ended JuneA 30,A 2024
and 2023.Restricted Stock UnitsThe Company issues RSUs to employees that generally vest over a four-year period with 25% of awards vesting after one year and then quarterly thereafter. Any
unvested shares will be forfeited upon termination of services. The fair value of an RSU is equal to the fair market value price of the Companya€™s common stock on the date of grant. RSU
expense is amortized straight-line over the vesting period. The following table summarizes activity related to RSUs: :4€<A€<AEAEAEAEAEA A A A a€A A A A Weighted-

A averagea€<a€<a€«a€«grant datea€<«a€«Number of sharesa€«fair valueUnvested at December 31, 2023A 155,797a€<$ 8.25GrantedA 437,025a€<$ 2.77Vesteda€« (49,626)a€<$ 8.58Cancelleda€«
(27,400)a€<$ 2.28Unvested at June 30, 2024A 515,7964€<$ 3.894€<The Company recorded stock-based compensation expense associated with RSU awards of $0.3 million and $0.2 million for
the three months ended JuneA 30,A 2024 and 2023, respectively, and $0.5 million and $0.4 million for the six months ended JuneA 30,A 2024 and 2023, respectively. As of JuneA 30,A 2024, the
total unrecognized expense related to all RSUs was $1.9 million, which the Company expects to recognize over a weighted-average period of 2.5 years.In connection with the vesting of RSUs,
the Company adopted a net settlement method whereby shares of common stock are withheld to satisfy tax withholding and remittance obligations. As of JuneA 30,A 2024, the Company
withheld 57,637 shares, which are held in Treasury Stock, for $0.1 million. &€<11. Asset Purchase and License AgreementsCSPC License AgreementIn July 2022, the Company entered into a
license agreement (the &€0eCSPC License Agreementa€) with CSPC Megalith Biopharmaceutical Co., Ltd., a subsidiary of CSPC Pharmaceutical Group Limited (the a€ceLicensora€), with an
effective date of July 27, 2022 (the 4€ceEffective Datea€), pursuant to which the Licensor granted to the Company a worldwide exclusive right and license (outside of the Peoplea€™s Republic of
China, Hong Kong, Taiwan and Macau) under certain patents identified in the CSPC License Agreement (the a€oeLicensed Patentsa€) and know-how (collectively, the d€ceLicensed IPa€) to
develop and commercialize products (a&€ceLicensed Productsa€) containing EO-3021 (SYSA1801) (the a€ceLicensed Compounda€) in the treatment of cancer (the a€ceFielda€). a€<Subject to
certain conditions set forth in the CSPC License Agreement, the Company may grant sublicenses (including the right to grant further sublicenses) to its rights under the CSPC License
Agreement to any of its affiliates or any third party. Either party to the CSPC License Agreement may assign its rights under the CSPC License Agreement (i) in connection with the sale or
transfer of all or substantially all of its assets to a third party, (ii) in the event of a merger or consolidation with a third party or (iii) to an affiliate; in each case contingent upon the assignee
assuming in writing all of the obligations of its assignor under the CSPC License Agreement.22Table of Contentsa€<Under the terms of CSPC License Agreement, the Company paid to the
Licensor a one-time upfront license fee of $27.0 million, and is required to pay to the Licensor milestone payments of up to $148.0 million following the achievement of certain development and
regulatory milestones and additional milestone payments of up to approximately $1.0 billion following the achievement of certain commercial milestones.a€<During the Term (as defined below),
the Company is also required to pay to the Licensor (i) royalties ranging from mid-single digits through low double digits on net sales of each Licensed Product and (ii) a percentage of non-
royalty sublicense income received by the Company of up to an aggregate of $50.0 million.a€<Under the terms of the CSPC License Agreement, the development of the Licensed Compound and
the first Licensed Product will be governed by a clinical development plan, including anticipated timeline goals in connection with the clinical trials for the first Licensed Product (the
d€ceDevelopment Plana€). The Development Plan may be amended by a joint steering committee established by the Company and the Licensor.a€<The Company will purchase Licensed Products
for any clinical or commercial supply from the Licensor under the terms of a supply agreement. Until the Company has completed the first Phase 2 clinical trial for the first Licensed Product in
the United States, the Licensor shall supply the Licensed Compound to the Company for clinical purposes as the Company requests, but only to the extent necessary for the Company to conduct
such clinical trial, at no cost to the Company.a€<The CSPC License Agreement will expire automatically upon the expiration of the last royalty term of the last Licensed Product (the
4€ceTerma€), with each royalty term expiring on a country-by-country basis upon the later of: (i) the expiration or abandonment of the last-to-expire Licensed Patent covering a Licensed
Product; (ii) 10 years after the date of first commercial sale in the applicable country; and (iii) expiration of regulatory exclusivity for the Licensed Product in the applicable country. Following
the expiration of the Term, the License will become non-exclusive and fully-paid.4€<The CSPC License Agreement may be terminated by the Company for any reason upon 180 days prior written
notice to the Licensor. The Licensor may terminate the CSPC License Agreement if the Company or any sublicensee commences an action challenging the Licensed Patents or following the
occurrence of certain change of control transactions. Either party may terminate the CSPC License Agreement (i) for an uncured material breach of the CSPC License Agreement by the other
party or (ii) if, at any time, the other party undergoes certain bankruptcy, insolvency or dissolution proceedings.Merrimack Asset Purchase AgreementIn MayA 2019, the Company entered into
an asset purchase agreement with Merrimack Pharmaceuticals, Inc. (the &€ceprevious sponsora€), pursuant to which it acquired all rights and interest to patents, know-how and inventory for
assets related to seribantumab, a fully humanized immunoglobulin G2 monoclonal antibody against HER3.Pursuant to the asset purchase agreement, the Company made an upfront, non-
refundable payment of $3.5 million at closing. If the Company succeeds in finding a partner to develop and commercialize seribantumab, the Company may be obligated to pay the previous
sponsor up to $54.5 million in development, regulatory and sales milestone payments.Under the terms of the asset purchase agreement, the Company assumed the rights and obligations of the
following collaboration and license agreements previously held by the previous sponsor:a—Dyaxa€”The Company assumed all rights and obligations provided for under the amended and
restated collaboration agreement executed between Dyax Corp. (a€ceDyaxa€) and the previous sponsor (the &€oeDyax Agreementa€). Pursuant to the Dyax Agreement, Dyax utilized its
proprietary phage technology to identify antibodies that would bind to targets of interest to the previous sponsor. Additionally, Dyax granted to the previous sponsor a world-wide, non-exclusive,
royalty free right to use and make any and all of the antibodies identified by Dyax for certain research purposes. Seribantumab was identified as a result of the research activities performed
under the Dyax Agreement.23Table of ContentsPursuant to the terms of the Dyax Agreement, the Company may be obligated to pay Dyax milestone payments of up to approximately $9.3 million
if certain development and regulatory milestones are achieved. In addition, Dyax is entitled to mid-single digit royalties based on net sales of seribantumab. The Companya€™s obligation to pay
royalties to Dyax continues on a product-by-product and country-by-country basis until the later of a specified number ofA years after the first commercial sale in such country and the expiration
of the patent rights covering seribantumab in such country.The Dyax Agreement will remain in effect, unless earlier terminated, for so long as the Company continues to develop or
commercialize seribantumab. Either party may terminate the agreement in the event of an uncured material breach by the other party. The Company also has the right to terminate the
agreement in its entirety or on a product-by-product basis at any time upon 90A daysa€™ prior written notice.A—Ligand Pharmaceuticalsa€”The Company assumed all rights and obligations
provided for under the amended commercial license agreement executed between Selexis SA (d€ceSelexisa€) and the previous sponsor (the d€ceSelexis Agreementa€). Pursuant to the Selexis
Agreement, the Company received non-exclusive rights to technology for use in the manufacture of seribantumab and may be required to make milestone payments of up to approximately
4,—0.9 million, per licensed product, if certain development and regulatory milestones are achieved. Additionally, Selexis may have the right to obtain a royalty of the greater of &4,—0.2 million
annually and less than oneA percent on net sales of seribantumab. The obligation to pay royalties with respect to each product sold in a country continues until the expiration of the patent
rights covering the product in such country. Either party may terminate the agreement in the event of an uncured material breach by the other party. The Company also has the right to
terminate the agreement at any time upon 60A daysa€™ prior written notice. In November 2021, the Selexis agreement was assigned to Ligand Pharmaceuticals Incorporated.A—National
Institute of Healtha€”The Company assumed certain obligations provided for under the amended commercial license agreement executed between the U.S. Public Health Service, a division of
the U.S. Department of Health and Human Services (the 4€eNIH4a€) and the previous sponsor (the 4€eNIH Agreementa€). If certain development and regulatory milestones are achieved, the
Company may be obligated to pay NIH milestone payments of up to approximately $0.4 million per licensed product.The Company evaluated the asset purchase agreement with the previous
sponsor under ASC Topic 805, Business Combinations, and concluded that the transaction did not meet the requirements to be accounted for as a business combination and therefore was
accounted for as an asset acquisition. Accordingly, the upfront payment of $3.5 million was expensed as research and development expenses in the statement of operations for the year ended
DecemberA 31, 2019. Additionally, the Company concluded that all consideration to be paid under the asset purchase agreement is contingent in nature and will be recognized when the
respective contingency is resolved. The Company assessed the contingent events which would result in the payment of a milestone as of JuneA 30,A 2024 and DecemberA 31,A 2023, and
concluded no such payments were required.12. Commitments and ContingenciesThe Company, from time to time, may be involved in legal proceedings, regulatory actions, claims and litigation
arising in the ordinary course of business. The Company was not a defendant in any lawsuits as of JuneA 30,A 2024.24Table of Contents13. Net Loss Per ShareThe following table summarizes
the computation of basic and diluted net loss per share of the Company (in thousands, except share and per share data):a€<a€<a€<a€<a€<a€<a€a€a€<a€«a€«a€«a€«a€«a€<Three months ended
4€<Six months ended 4€<a€JuneA 30,A a€JuneA 30,A 4€<AAA A2024AAAA 20234€2024A A A A 2023Net lossa€<$ (10,461)a€<$ (10,110)a€<$ (21,168)a€<$ (27,169)Weighted average
common stock outstanding, basic and diluteda€<a€« 59,018,340a€<a€« 28,405,046a€<a€< 55,415,111a€<a€< 26,025,025Net loss per share, basic and diluteda€«$ (0.18)a€<$ (0.36)a€<$ (0.38)a€«$
(1.04)a€<As discussed in Note 9, as part of its June 2023 underwritten public offering, the Company issued and sold pre-funded warrants to purchase 4.4 million shares of its common stock and
are exercisable immediately and are exercisable for one share of the Company's common stock. The exercise price of each pre-funded warrant is $0.0001 per share of common stock. As the
$0.0001 price per share represents nominal consideration and are immediately exercisable with no further vesting conditions or contingencies associated with them, the weighted average
common stock outstanding, basic and diluted and net loss per share, basic and diluted, for three and six months ended June 30, 2023 as previously disclosed have been adjusted to reflect the
impact of the pre-funded warrants.The Companya€™s potentially dilutive securities have been excluded from the computation of diluted net loss per share as the effect would be to reduce the
net loss per share. Therefore, the weighted average number of common shares outstanding used to calculate both basic and diluted net loss per share is the same. The Company excluded the
following potential common shares, presented based on amounts outstanding at each period end, from the computation of diluted net loss per share attributable to common stockholders for the
periods indicated because including them would have had an anti-dilutive effect:a€<a€<a€<a€<a€<a€<a€JuneA 30,A a€<A A A A 2024A A A A 20230utstanding Stock OptionsA 6,168,438A
4,419,549Unvested RSUsA 515,796A 196,522K2 Warrant and Amendment Warranta€« 394,9744€< 339,725Common Warrantsa€« 22,050,0004€« 22,250,000Conversion Warranta€«
1,444,4444€« 4€”Convertible Debt (as-converted to common stock)a€« 1,444,4444€« 1,444,4444€<A 32,018,096A 28,650,2404€<A€<A€<AE€ A€ AEAEAEAEAEa€25Table of ContentsItemA 2.
Managementa€™ s Discussion and Analysis of Financial Condition and Results of OperationsYou should read the following discussion and analysis of our financial condition and results of
operations together with our consolidated financial statements and related notes appearing elsewhere in this Quarterly Report on Form 10-Q and our Annual Report on Form 10-K for the year
ended December 31, 2023, filed with the Securities and Exchange Commission (the 4€0eSEC4€). This discussion and other parts of this Quarterly Report on Form 10-Q contain forward-looking
statements that involve risks and uncertainties, such as statements of our plans, objectives, expectations and intentions. As a result of many factors, including those factors set forth in the
4€ceRisk Factorsa€ section of this Quarterly Report on Form 10-Q, our actual results could differ materially from the results described in or implied by the forward-looking statements contained
in the following discussion and analysis.Business OverviewWe are an innovative oncology company focused on the discovery and development of selective cancer therapies to treat patients
across a range of solid tumors with significant unmet medical needs. We are leveraging our antibody-drug conjugate (&4€0eADCA€) expertise to advance a novel pipeline, initially targeting two
validated targets in oncology, Claudin 18.2 and HER3.Our Lead Product Candidate: EO-30210ur lead product candidate, EO-3021 (also known as SYSA1801 or CP0O102), is an ADC designed to
target Claudin 18.2 and is currently being evaluated in a Phase 1 clinical trial in patients with advanced, unresectable or metastatic solid tumors likely to express Claudin 18.2, including gastric,
gastroesophageal junction (a€ceGEJa€), pancreatic or esophageal cancers. We have an active Investigational New Drug application (&€0eIND4a€) for EO-3021 with the U.S. Food and Drug
Administration (the 4€®FDA4€), and in August 2023, we announced that the first patient had been dosed in the Phase 1 clinical trial of EO-3021. In February 2024, we announced that the first
patient had been dosed in Japan. EO-3021 was granted orphan drug designation by the FDA for the treatment of gastric cancer (including cancer of gastroesophageal junction) in November
2020 and for the treatment of pancreatic cancer in May 2021.In July 2022, we entered into a license agreement with a subsidiary of CSPC Pharmaceutical Group Limited (collectively with its
affiliates, 4€0eCSPCa€) to develop and commercialize EO-3021 outside Greater China (the Peoplea€™s Republic of China, Hong Kong, Macau and Taiwan) (the 4€eCSPC License Agreementa€).
Pursuant to the terms of the CSPC License Agreement, we paid to CSPC a one-time, upfront payment of $27.0 million. CSPC will also be eligible to receive up to $148.0 million in potential
development and regulatory milestone payments and up to $1.0 billion in potential commercial milestone payments plus royalties on net sales.In June 2024, we announced plans to expand our
ongoing Phase 1 clinical trial to include two combination cohorts evaluating EO-3021 for the treatment of advanced gastric or gastroesophageal junction cancer. Pursuant to clinical supply



agreements we entered into with Eli Lilly and Company and GSK, respectively, we will evaluate EO-3021 in combination with ramucirumab, a VEGFR2 inhibitor, in second-line patients and in
combination with dostarlimab, a PD-1 inhibitor, in the front-line setting. We will sponsor and conduct all clinical development of both combinations and will assume all costs associated with the
study. We expect to initiate dosing in the combination portion of the Phase 1 trial by year-end 2024.Data from the Ongoing Phase 1 Clinical Trialln August 2024, we announced initial data from
our ongoing PhaseA 1 clinical trial of EO-3021. As of the data cutoff date of JuneA 10, 2024, 32 patients had been treated in the dose escalation portion of the PhaseA 1 trial at four dose levels
(ranging from 1.0 mg/kg to 2.9 mg/kg administered intravenously (&€celVa€) every three weeks (4€0eQ3W4a€)), including 26 patients with gastric or GEJ cancer. The median age was 65 years
(ranging from 45 to 83) and the median number of prior lines of therapy was three (ranging from one to seven).26Table of Contentslnitial safety data were as follows:a4—As of the data cutoff
date of June 10, 2024, EO-3021 was observed to be generally well-tolerated. No Grade 4 orA 5 treatment-related adverse events were reported, and less than 10% of patients discontinued EO-
3021 due to adverse events. No neutropenia or peripheral neuropathy/hypoesthesia, both known toxicities associated with monomethyl auristatin E (4€0eMMAE&€), were observed in the safety
population of 32 patients treated with EO-3021. &—Across all grades, the most common treatment-emergent adverse events (reported in 4%0¥20% of patients) were nausea (56%), decreased
appetite (47%), fatigue (41%) and diarrhea (28%). Four dose-limiting toxicities (one each of GradeA 3 fatigue, encephalopathy, worsening decreased appetite, and GradeA 2 decreased appetite
requiring a dose reduction at Cycle 2) were observed at the 2.9A mg/kg dose level, leading to the decision to select the 2.0A mg/kg and 2.5A mg/kg Q3W doses for evaluation in the dose
expansion portion of the PhaseA 1 trial.Initial efficacy data in gastric and GE]J cancer were as follows:a—As of the data cutoff date of JuneA 10, 2024, 15 patients with gastric or GEJ cancers
were evaluable for efficacy with measurable disease, at least one post-baseline scan, and available ClaudinA 18.2 immunohistochemistry (&€celHCAa€) results. Seven of these 15 patients (47%)
had tumors with ClaudinA 18.2 expression in 4%0¥20% of tumor cells at IHC 2+/3+. ClaudinA 18.2 expression was determined retrospectively using a ClaudinA 18.2-specific IHC assay.a—In
seven patients with Claudin 18.2 in 48%0¥20% of tumor cells at IHC 2+/3+, the objective response rate (&4€ccORRAa€) was 42.8% (three confirmed partial responses, one of which was confirmed
following the ]uneA 10, 2024, data cutoff) and the disease control rate (&4€ceDCRa€) was 71.4%, including two patients with stable disease (a&€eSDa€).a—In eight patients with ClaudinA 18.2 in
<20% of tumor cells at IHC 2+/3+, the ORR was 0% and the DCR was 50%, including four patients with SD.Clinical Development PlansWe plan to initiate enrollment in the dose expansion
portion of the ongoing PhaseA 1 clinical trial, further exploring two doses of EO-3021: 2.0A mg/kg IV Q3W and 2.5A mg/kg IV Q3W. These doses were selected with the goal of further
characterizing EO-3021 in order to select an optimized dose for further clinical development.The primary objective of the study is to evaluate the safety, tolerability and preliminary anti-tumor
activity of EO-3021 in patients with gastric or GEJ cancer, who have progressed on or after standard therapy or who are intolerable of available standard therapy. An exploratory objective of the
study is to assess the association of ClaudinA 18.2 expression and objective response. Additionally, data from the dose escalation portion of our PhaseA 1 trial suggest that a biomarker patient
selection strategy will be an important component of future clinical development. We are working to identify the appropriate biomarker threshold and plan to introduce a biomarker cutoff as
part of the dose expansion portion of this PhaseA 1 trial. We expect to share additional data from the PhaseA 1 trial, including from the dose expansion cohort, in the first half of 2025.HER3-
ADCOur second program is an ADC designed to target HER3, which is overexpressed across solid tumors and often associated with poor outcomes. We are currently evaluating our HER3-ADC
program and plan to nominate a development candidate in the second half of 2024.SeribantumablIn January 2023, we announced that we paused further investment in the clinical development
of seribantumab, an anti-HER3 mAb for solid tumors driven by neuregulin-1, or NRG1, fusions, a type of genomic alteration and oncogenic driver 27Table of Contentsin solid tumors. As a result,
further enrollment in our Phase 2 CRESTONE clinical trial evaluating seribantumab was paused. We intend to pursue further clinical development of seribantumab only in collaboration with a
partner.We have devoted substantial resources to in-licensing and developing EO-3021, developing seribantumab, building our intellectual property portfolio, business planning, raising capital
and providing general and administrative support for these operations. To date, we have financed our operations through private placements of convertible preferred stock, public offerings of
common stock and warrants and a debt facility.Financial OverviewSince inception, we have incurred significant operating losses annually and on an aggregate basis. Our ability to generate
product revenue sufficient to achieve profitability will depend on the successful development and eventual commercialization of one or more of our current or future product candidates. Our net
losses were $10.5 million and $10.1 million for the three months ended JuneA 30,A 2024 and 2023, respectively, and $21.2 million and $27.2 million for the six months ended JuneA 30,A 2024
and 2023, respectively. As of JuneA 30,A 2024, we had an accumulated deficit of $217.1 million. These losses have resulted primarily from costs incurred in connection with research and
development activities, acquisition, patent investment, and general and administrative costs associated with our operations. We expect to continue to incur significant expenses and increasing
operating losses for at least the next several years.We believe our cash, cash equivalents and marketable securities of $110.8 million as of JuneA 30,A 2024 will enable us to meet our
anticipated capital requirements into 2026. We have based this estimate on assumptions that may prove to be wrong, and we could exhaust our available capital resources sooner than we
expect. We will need to raise additional capital in the future to continue developing the drugs in our pipeline and to commercialize any approved drug. We may seek to obtain additional
financing in the future through the issuance of our common stock, through other equity or debt financings or through collaborations or partnerships with other companies. We may not be able
to raise additional capital on terms acceptable to us, or at all, and any failure to raise capital as and when needed could compromise our ability to execute on our business plan.At-the-Market
OfferingsIn the six months ended JuneA 30,A 2024, we sold 11,625,295 shares of common stock pursuant to our Sales Agreement entered into in July 2022 (the 4€022022 Sales Agreementa€)
with Cowen and Company, LLC (d€ceCowena€) under our then-at-the-market offering facility (the &4€0e2022 ATM Facilitya€), with net proceeds of approximately $44.2 million after deducting
issuance costs.In May 2024, we entered into a sales agreement (the 4€002024 Sales Agreementa€) with TD Securities (USA) LLC (4€eTD Cowena€), under which we may offer and sell, from
time to time, shares of common stock having aggregate gross proceeds of up to $75.0 million (the 4€0e2024 ATM Sharesa€) at market prices (the &€0e2024 ATM Facilitya€). We will pay TD
Cowen a commission of up to 3% of the gross proceeds of any sales of the 2024 ATM Shares pursuant to the 2024 Sales Agreement. As of June 30, 2024, we have not sold any 2024 ATM Shares
pursuant to the 2024 Sales Agreement.Financing AgreementsIn July 2022, we entered into a loan and security agreement (as amended, the 4€ceLoan Agreementa€) with K2 HealthVentures LLC
(together with its affiliates, &€0eK2HVa€, and together with any other lender from time to time party thereto, the 4€ceLendersa€), as administrative agent for the Lenders, and Ankura Trust
Company, LLC, as collateral agent for the Lenders. The Loan Agreement provides up to $50.0 million principal in term loans (the &€ceTerm Loana€) consisting of a first tranche of $30.0 million
funded at closing and a subsequent second tranche of up to $20.0 million upon our request, subject to review by the Lenders of certain information from us and discretionary approval by the
Lenders.In March 2024, we entered into an amendment to the Loan Agreement with K2HV (the 4€ceLoan Agreement Amendmenta€), pursuant to which: (i)A the amortization date of the Term
Loan provided under the Loan Agreement was amended from MarchA 1, 2025 to JuneA 1, 2026; (ii)A we issued to K2HV an additional warrant to purchase shares of common stock (the
a€ceAmendment Warranta€); (iii)A upon the Lendersa€™ election to convert any portion of the principal amount of the Term Loan 28Table of Contentsthen outstanding, up to $3.25 million in
principal amount, into shares of our common stock, as permitted by the Loan Agreement, designated holders will also receive a warrant to purchase an equal number of shares of our common
stock, subject to customary beneficial ownership limitations; and (iv)A we paid an amendment fee of $0.2 million.Components of our Results of OperationsOperating ExpensesResearch and
Development ExpensesOur operating expenses have consisted solely of research and development costs and general and administrative costs. Research and development expenses consist
primarily of costs related to our research activities, including the development of our product candidates, and costs incurred for the in-licensing of EO-3021. Our research and development
expenses include:a—employee-related expenses, including salaries, related benefits, and stock-based compensation expense for employees engaged in research and development activities;a—
external research and development expenses incurred in connection with the preclinical development of EO-3021, as well as the preclinical and clinical development of seribantumab, including
expenses incurred under agreements with contract research organizations and consultants;a—costs incurred with contract manufacturing organizations that manufacture drug products for use
in our preclinical studies and clinical trials of seribantumab;d—fees paid to consultants for services directly related to our product development and regulatory efforts; anda—costs related to
compliance with regulatory requirements related to conducting our clinical activity.Research and development costs consist of salaries and benefits, including associated stock-based
compensation, and fees paid to other entities that conduct certain research and development activities on our behalf. Research and development costs are expensed as incurred. We estimate
preclinical study and clinical trial expenses based on the services performed pursuant to contracts with research institutions and contract research organizations, and clinical manufacturing
organizations that conduct and manage preclinical studies and clinical trials on our behalf based on actual time and expenses incurred by them. Further, we accrue expenses related to clinical
trials based on the level of patient activity according to the related agreement. We monitor patient enrollment levels and related activity to the extent reasonably possible and adjust estimates
accordingly.To date, our research and development expenses have primarily been incurred to advance EO-3021 and seribantumab. We expect that significant additional spending will be
required to advance EO-3021 and other product candidates through clinical development. These expenses will primarily consist of expenses for the administration of clinical studies as well as
manufacturing costs for clinical material supply. At this time, we cannot reasonably estimate or know the nature, timing and costs of the efforts that will be necessary to complete the preclinical
and clinical development of any of our product candidates.29Table of ContentsThe following table provides a breakout of our research and development expenses by major categories of expense
(in thousands):a€ A€ A€ A€ A€ <AE A€ A€ A€ AL A€ AE<AEAEAEThree months ended 4€<Six months ended a€<4€JuneA 30,A a4€JuneA 30,A 4€<A A A A 2024A A A A 20234€<2024A A A A 2023EO-
30214€<$ 3,2408€<$ 1,0094€<$ 5,9984€<$ 1,636Seribantumaba€<a€« 1,077a€<a€« 2,9844€<A€« 2,1434€<€« 6,301 Unallocated and other research and development expensesA &€« 224A &€«
5024€<4€< 367A &€« 1,222Unallocated personnel costs (including stock-based compensation)A &€« 2,010A a€< 1,5344€<a€< 4,054A &€« 4,162Total research and development expensesa€«$
6,5514€<$ 6,0294€<$ 12,562a€<$ 13,321a€<a€<The successful development and commercialization of EO-3021 or our other product candidates is highly uncertain. The success of EO-3021 or any
other product candidate will depend on several factors, including the following:a—successful completion of preclinical studies and timely and successful enrollment of patients in, and
completion of, clinical trials with favorable results;d—demonstration of safety, efficacy and acceptable risk-benefit profiles of our product candidates to the satisfaction of the FDA and other
regulatory agencies;a—acceptance of an IND and a Biologics License Application (4€eBLA4&€) by the FDA or other similar clinical trial applications by foreign regulatory authorities for clinical
trials for our product candidates;a—our ability, or that of our collaborators, to develop and obtain clearance or approval of companion or complementary diagnostics, on a timely basis, or at all;a
—receipt and related terms of marketing approvals from applicable regulatory authorities for our product candidates, including the completion of any required post-marketing studies or trials;a
—raising additional funds necessary to complete the clinical development of and commercialization of our product candidates;a—successfully identifying and developing, acquiring or in-
licensing additional product candidates to expand our pipeline;d—obtaining and maintaining patent, trade secret and other intellectual property protection and regulatory exclusivity for our
product candidates, and protecting and enforcing our rights in our intellectual property portfolio;a—making arrangements with third-party manufacturers, or establishing manufacturing
capabilities, for both clinical and commercial supplies of our product candidates;a—establishing sales, marketing and distribution capabilities and launching commercial sales of our products, if
approved, whether alone or in collaboration with third parties;d—acceptance of our products, if approved, by patients, the medical community and third-party payors;a—effectively competing
with other therapies available on the market or in development;4—obtaining and maintaining third-party payor coverage and adequate reimbursement; and30Table of Contentsi—maintaining a
continued acceptable safety profile of any products following regulatory approval.Our ability to successfully complete clinical trials, obtain regulatory approvals and successfully market EO-
3021 may also be affected by the timing and results of data of competitors conducting clinical trials evaluating candidates targeting Claudin 18.2, as well as by results from CSPCa€™s ongoing
clinical trial of SYSA 1801 (EO-3021) in China.Many of these factors are beyond our control, and it is possible that none of our product candidates will ever obtain regulatory approval even if we
expend substantial time and resources seeking such approval. If we do not achieve one or more of these factors in a timely manner or at all, we could experience significant delays or an inability
to successfully commercialize our product candidates, which would materially harm our business.General and Administrative ExpensesGeneral and administrative expenses consist primarily of
salaries and other related costs, including stock-based compensation, for personnel in our executive and administrative functions. General and administrative expenses also include legal fees
relating to patent and corporate matters; professional fees for accounting, auditing, tax and consulting services, and insurance costs.We anticipate that our general and administrative expenses
will increase in the future as we support our continued research activities and development of our product candidates. We also expect to incur increased expenses, including costs of accounting,
audit, legal, investor and public relations, directorsa€™ and officersa€™ insurance, and regulatory and tax related services associated with maintaining compliance with exchange listings and
SEC requirements. In addition, if we obtain regulatory approval for any of our product candidates, we expect to incur significant expenses related to building a sales and marketing team to
support product sales, and marketing and distribution activities, to the extent that such activities are not supported by one or more third-party collaborators.Other Income (Expense)Interest
Incomelnterest income consists of interest earned on our invested cash balances and associated with our marketable securities.Interest Expenselnterest expense consists of interest expense on
borrowings under the Loan Agreement with K2HV, as well as amortization of debt discount and debt issuance costs.Loss on Extinguishment of DebtThe loss on extinguishment of debt pertains
to the write-off of unamortized debt issuance costs, new lender fees, and fair value of amendment warrants issued related to the Loan Agreement Amendment with K2HV.Restructuring
ChargesThe restructuring charges totaling $5.1 million in the first quarter of 2023 relate to costs incurred in respect of the reprioritization and realignment of resources, including $1.6 million
of one-time termination and contractual termination benefits for severance, healthcare and related benefits.d€<31Table of ContentsResults of OperationsThree months ended JuneA 30,A 2024
and 2023The followmg table summarizes our results of operations for the three months ended ]uneA 30,A 2024 and 2023 (in thousands):a€ A€ A€ A€ A€ <A€ A€ A€ <AE<A€<A€ A€ Three months
ended a€<a€<juneA 30,Aa6<AAAA2024AAAA2023AAAA ChangeOperating expenses: A a€<A A A a€<A A A a€<A A Research and developmenta€«$ 6,551a€<$ 6,0294€<$ 522General and
administrativea€<A 4,412a€<A 3,805a€<A 607Total operating expensesa€<A 10,9634€<A 9,8344€<A 1,129Loss from 0perat10nsa€<A (10,963)a€<A (9,834)a€<A (1,129)Other income (expense),
neta€«a€« 513a€<a€« (271)a€«a€<« 784Loss before income taxesa€«a€« (10,450)a€<a€< (10,105)a€<a€« (345)Income tax expensea€<a€« 11a€<«a€« 5a€<a€« 6Net lossa€<$ (10,461)a€«$ (10,110)a€<$
(351)a€<Research and Development ExpensesResearch and development expenses were $6.6 million during the three months ended JuneA 30,A 2024, compared to $6.0 million during the three
months ended JuneA 30,A 2023. The increase of $0.5 million was mainly due to increased investment in the lead product candidate, EO-3021.General and Administrative ExpensesGeneral and
administrative expenses were $4.4 million during the three months ended JuneA 30,A 2024, compared to $3.8A million during the three months ended JuneA 30,A 2023. The increase of

$0.6A million was mainly due to increased professional fees associated with being a public company, including costs for accounting and legal services, and increased utilization of
consultants.Other Income (Expense), NetOther income (expense), net, consisted of $0.5 million of other income, net, during the three months ended JuneA 30,A 2024, compared to $0.3 million
of other expense, net, for the three months ended ]uneA 30,A 2023.Interest Incomelnterest income of $1.5 million and $0.8 million during the three months ended JuneA 30,A 2024 and 2023,
respectively, was associated with the balance of marketable securities and increase in interest rates.Interest Expenselnterest expense of $1.0 million during the three months ended

JuneA 30,A 2024 and 2023, consisted primarily of cash and non-cash interest related to the debt facility.a€<32Table of ContentsSix months ended JuneA 30,A 2024 and 2023The following table
summarizes our results of f operations for the six months ended JuneA 30,A 2024 and 2023 (in thousands) A€ A€ A€ A€ <AE<AE<AEAE A€ «a€«a€«a€<Six months ended

a€<a€JuneA 30,A 4€<A A A A 2024A A A A 2023A A A A ChangeOperating expenses:A 4€<A A A 4€<A A A 4€<A A Research and developmenta€<$ 12 5623€<$ 13,3214€<$ (759)General and
administrativea€<A 8,270a€<A 8,1514€<A 119Restructuring chargesa€<«a€« 4€”4€<4€« 5,107a€<a€< (5,107)Total operating expensesa€<A 20,832a€<A 26,579a€<A (5,747)Loss from
operat10nsa€<A (20, 832)a€<A (26,579)a€<A 5,7470ther income (expense), net: A€ A€ A€ A€ AEAE A€ A€ A€ Interest income (expense)a€«A 628a€<A (580)a€<A 1,208Loss on extinguishment of
debta€<A (942)a€<A a€”4€<A (942)Other income (expense), neta€<A (314)a€<4€< (580)a€<A 266Loss before income taxesa€<a€« (21,146)a€<4€< (27,159)a€<a€< 6,013Income tax expensea€«a€«
223€@€<« 10a€<a€« 12Net lossa€«$ (21,168)a€«$ (27,169)a€<$ 6,001a€<Research and Development ExpensesResearch and development expenses were $12.6 million during the six months ended
JuneA 30,A 2024, compared to $13.3 million during the six months ended JuneA 30,A 2023. The decrease of $0.8 million was primarily due to a $2.5 million decrease in manufacturing costs and
$0.1 million decrease in personnel costs. This is partially offset by a $1.8 million increase in preclinical, clinical, regulatory and medical affairs expenses due to our investment in the lead
product candidate, EO-3021.General and Administrative ExpensesGeneral and administrative expenses were $8.3 million during the six months ended JuneA 30,A 2024, compared to



$8.2A million during the six months ended JuneA 30,A 2023. The increase of $0.1 million was primarily due to an increase of $0.5 million in professional fees and personnel costs, partially offset
by a decrease of $0.4 million in administrative costs, including directors and officers insurance.Restructuring ChargesRestructuring charges were $5.1 million during the six months ended
JuneA 30,A 2023, and consisted primarily of charges related to the pipeline prioritization and realignment of resources to advance our EO-3021 product candidate, including $1.6 million of one-
time termination and contractual termination benefits for severance, healthcare, and related benefits. No such charges were incurred during the six months ended JuneA 30,A 2024.0ther
Income (Expense), NetOther income (expense), net, consisted of $0.3 million of net expense during the six months ended JuneA 30,A 2024, compared to $0.6 million of net expense for the six
months ended JuneA 30,A 2023.4€<Interest Incomelnterest income of $2.6 million and $1.4 million during the six months ended JuneA 30,A 2024 and 2023, respectively, was associated with the
balance of marketable securities and increase in interest rates.33Table of ContentsInterest Expenselnterest expense of $2.0 million during the six months ended JuneA 30,A 2024 and 2023,
consisted primarily of cash and non-cash interest related to the debt facility.Loss on Extinguishment of DebtLoss on extinguishment of debt of $0.9 million during the six months ended

JuneA 30,A 2024 consisted of expenses incurred in conjunction with the amendment to a debt facility determined to be an extinguishment.Liquidity and Capital ResourcesSince our inception,
we have not generated any revenue from product sales or any other sources and have incurred significant operating losses. We have not yet commercialized any products and we do not expect
to generate revenue from sales of any product candidates for severalA years, if ever. In July 2022, we entered into the 2022 Sales Agreement with Cowen under which we may offer and sell,
from time to time, shares of common stock having aggregate gross proceeds of up to $50.0 million. During the six months ended JuneA 30,A 2024, we sold 11,625,295 of the 2022 ATM Shares
pursuant to the 2022 Sales Agreement, for net proceeds of $44.2 million, after deducting issuance costs. In May 2024, we entered into the 2024 Sales Agreement with TD Cowen under which
we may offer and sell, from time to time, shares of common stock having aggregate gross proceeds of up to $75.0 million. As of JuneA 30,A 2024, we have not sold any 2024 ATM Shares
pursuant to the 2024 Sales Agreement.Through JuneA 30,A 2024, we have funded our operations with proceeds from the sale of convertible preferred stock, proceeds from public offerings of
common stock and warrants, and borrowings under a debt facility. As ofJuneA 30,A 2024, we had cash, cash equivalents and marketable securities of $110.8 million, which we believe will
enable us to meet our anticipated capital requirements into 2026.Cash FlowsThe following table summarizes our sources and uses of cash for each of the periods presented (in
thousands):A€<A€ A€ <A€<A€ A€ <A€ A€<A€<Six months ended 4€<4€<JuneA 30,A 4€<A A A A 2024A A A A 2023Statement of cash flows data:a€<A A 4€<a€<A A 4€<«Cash used in operating
activitiesa€<$ (17,780)a€<$ (30,642)Cash (used in) provided by investing activitiesa€<A (16,960)a€<A 43,100Cash provided by financing activitiesa€<A 44,932a€<A 47,950Net increase in cash
and cash equivalentsa€<$ 10,192a€<$ 60,408a€<Operating ActivitiesDuring the six months ended JuneA 30,A 2024, net cash used in operating activities was $17.8A million, which consisted
primarily of our net loss of $21.2 million partially offset by adjustments of $2.5 million for non-cash expenses and $0.8A million of cash used in changes in our operating assets and liabilities.
Non-cash expenses consists of $1.9 million of stock-based compensation, $0.9 million of loss on extinguishment of debt related to amending our debt facility, $0.3 million of non-cash interest,
partially offset by $0.6 million of amortization of premium and interest on marketable securities. Changes in our operating assets and liabilities consisted of a decrease of $2.2 million in prepaid
expenses and other assets, partially offset by decreases of $1.2 million in accrued expenses and $0.2 million in accounts payable.34Table of ContentsDuring the six months ended

JuneA 30,A 2023, net cash used in operating activities was $30.6 million, which consisted primarily of our net loss of $27.2 million and $5.9 million cash used in changes in our operating assets
and liabilities, partially offset by adjustments for non-cash expenses of $2.2 million of stock-based compensation. Changes in our operating assets and liabilities consisted primarily of a decrease
of $6.2 million in accrued expenses and $1.1 million in accounts payable, partially offset by a decrease of $1.4 million in prepaid expenses and other assets.Investing ActivitiesDuring the six
months ended JuneA 30,A 2024, net cash used in investing activities was $17.0 million, which consisted of $47.0 million of purchases of marketable securities, offset by $30.0 million of cash
from proceeds from sales and maturities of marketable securities.During the six months ended JuneA 30,A 2023, net cash provided by investing activities consisted of $43.1 million of cash from
proceeds from sales and maturities of marketable securities.Financing ActivitiesDuring the six months ended JuneA 30,A 2024, net cash provided by financing activities was $44.9A million and
consisted primarily of $44.2 million of proceeds from issuance of common stock upon at-the-market offerings, $0.5 million of proceeds from issuance of common stock upon exercise of common
warrants, and $0.5 million of proceeds from stock option exercises. This is partially offset by a $0.2 million payment of debt extinguishment costs.During the six months ended JuneA 30,A 2023,
net cash provided by financing activities was $48.0A million and consisted primarily of proceeds from our underwritten public offering of common stock and pre-funded warrants, and proceeds
from stock option exercises.Future Funding RequirementsWe expect our expenses to increase substantially in connection with our ongoing activities, particularly as we advance the preclinical
activities and clinical trials for EO-3021 and seek to develop, acquire or in-license additional product candidates. The timing and amount of our operating expenditures will depend largely on:a—
the timing and progress of preclinical and clinical development activities;a—successful enrollment in and completion of clinical trials;a—the timing and outcome of regulatory review of our
product candidates;a—the cost to develop companion or complementary diagnostics as needed for each of our product candidates;a—our ability to establish agreements with third-party
manufacturers for clinical supply for our clinical trials and, if any of our product candidates are approved, commercial manufacturing;a—addition and retention of key research and development
personnel;a—our efforts to enhance operational, financial and information management systems, and hire additional personnel, including personnel to support development of our product
candidates;a—the costs and timing of future commercialization activities, including product manufacturing, marketing, sales and distribution, for any of our product candidates for which we
obtain marketing approval;a—the legal patent costs involved in prosecuting patent applications and enforcing patent claims and other intellectual property claims; and35Table of Contentsa—the
terms and timing of any collaboration, license or other arrangement, including the terms and timing of any milestone payments thereunder.We believe our cash, cash equivalents and
marketable securities of $110.8 million as of JuneA 30,A 2024 will enable us to meet our anticipated capital requirements into 2026. We have based this estimate on assumptions that may prove
to be wrong, and we could exhaust our available capital resources sooner than we expect. Our future capital requirements will depend on many factors, including:a—the progress, timing and
results of preclinical studies and clinical trials for EO-3021 and our other product candidates;a—disruptions or delays in enrollment of our clinical trials;d—the extent to which we develop, in-
license or acquire other pipeline product candidates or technologies;a—the number and development requirements of other future product candidates that we may pursue, and other indications
for our current product candidates that we may pursue;a—the costs, timing and outcome of obtaining regulatory approvals of EO-3021 and our other product candidates and any companion or
complementary diagnostics we may pursue;a—the scope and costs of making arrangements with third-party manufacturers, or establishing manufacturing capabilities, for both clinical and
commercial supplies of our product candidates;a—the costs involved in growing our organization to the size needed to allow for the research, development and potential commercialization of
our current or future product candidates;a—the costs associated with commercializing any approved product candidates, including establishing sales, marketing and distribution capabilities;a—
the costs associated with completing any post-marketing studies or trials required by the FDA or other regulatory authorities;a—the revenue, if any, received from any product candidates that
receive marketing approval;a—the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual property rights and defending intellectual property-
related claims that we may become subject to, including any litigation costs and the outcome of such litigation;a—the costs associated with potential product liability claims, including the costs
associated with obtaining insurance against such claims and with defending against such claims; andd—to the extent we pursue strategic collaborations, including collaborations to
commercialize seribantumab or to develop any future product candidates, our ability to establish and maintain collaborations on favorable terms, if at all, as well as the timing and amount of
any milestone or royalty payments we are required to make or are eligible to receive under such collaborations, if any.We will not generate revenue from product sales unless and until we
successfully complete clinical development and obtain regulatory approval for EO-3021 or our other product candidates. If we obtain regulatory approval for any of our product candidates, we
expect to incur significant expenses related to developing our internal commercialization capability to support product sales, marketing and distribution. 36Table of ContentsUntil such time as
we can generate significant revenue from product sales, if ever, we expect to finance our operations through a combination of public or private equity or debt financings or other sources, which
may include collaborations with third parties. Adequate additional financing may not be available to us on favorable terms, or at all. In addition, we may seek additional capital due to favorable
market conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating plans. If we are unable to raise capital or debt when needed or on
favorable terms, we could be forced to delay, reduce or eliminate our research and development programs, our commercialization plans or other operations.Because of the numerous risks and
uncertainties associated with product development, we are unable to predict the timing or amount of increased expenses or when or if we will be able to achieve or maintain profitability. Even if
we are able to generate revenue from product sales, we may not become profitable. If we fail to become profitable or are unable to sustain profitability on a continuing basis, then we may be
unable to continue our operations at planned levels and be forced to reduce or terminate our operations.Contractual Obligations and CommitmentsWe enter into contracts in the normal course
of business with various third parties for clinical trials, preclinical research studies and testing, manufacturing and other services and products for operating purposes. These contracts do not
contain any minimum purchase commitments and provide for termination upon notice. In MayA 2019, we entered into the Asset Purchase Agreement with the previous sponsor, pursuant to
which we acquired all rights and interest to patents, know-how and inventory for assets related to seribantumab. If we are successful in finding a partner to develop and commercialize
seribantumab, we may be obligated to pay the previous sponsor up to $54.5A million in development, regulatory and sales milestone payments pursuant to the terms of the Asset Purchase
Agreement. Additionally, in conjunction with the Asset Purchase Agreement, we assumed the rights and obligations under certain collaboration and license agreements which may require the
payment of milestones and/or royalties on future sales of seribantumab. We are currently unable to estimate the timing or likelihood of achieving these milestones or generating future product
sales. See Note 11 to the accompanying unaudited condensed consolidated financial statements for additional information about these collaboration and license agreements, including with
respect to potential payments thereunder.In July 2022, we entered into the Loan Agreement with K2HV, as administrative agent for the Lenders, and Ankura Trust Company, LLC, as collateral
agent for the Lenders. The Loan Agreement provides up to $50.0 million principal in the Term Loan consisting of a first tranche of $30.0 million funded at closing and a subsequent second
tranche of up to $20.0 million upon our request, subject to review by the Lenders of certain information from us and discretionary approval by the Lenders.In March 2024, we entered into the
Loan Agreement Amendment with K2HV, pursuant to which: (i) the amortization date of the Term Loan provided under the Loan Agreement was amended from March 1, 2025 to June 1, 2026;
(ii) we issued to K2HV an additional warrant to purchase shares of common stock; (iii) upon the Lendersa€™ election to convert any portion of the principal amount of the Term Loan then
outstanding, up to $3.25 million in principal amount, into shares of our common stock, as permitted by the Loan Agreement, designated holders will also receive a warrant to purchase an equal
number of shares of our common stock, subject to customary beneficial ownership limitations; and (iv) we paid an amendment fee of $0.2 million.The Term Loan will mature on August 1, 2026,
with interest-only payments until June 1, 2026, and bears a variable interest rate equal to the greater of (i) 7.95% and (ii) the sum of (A) the prime rate last quoted in The Wall Street Journal (or
a comparable replacement rate, as determined by the Lenders, if The Wall Street Journal ceases to quote such rate) and (B) 3.20%. Upon the final payment under the Loan Agreement, the
Lenders are entitled to an end of term charge equal to 6.45% of the aggregate original principal amount of the term loans made pursuant to the Loan Agreement. We may prepay, at our option,
all, but not less than all, of the outstanding principal balance and all accrued and unpaid interest with respect to the principal balance being prepaid of the Term Loan, subject to a prepayment
premium to which the Lenders are entitled and certain notice requirements. See Note 7 to the accompanying unaudited condensed consolidated financial statements for additional information
about the Loan Agreement.37Table of ContentsCritical Accounting Policies and Significant Judgments and EstimatesOur managementa€™s discussion and analysis of financial condition and
results of operations is based on our condensed consolidated financial statements, which have been prepared in accordance with generally accepted accounting principles in the United States,
or U.S. GAAP. The preparation of our condensed consolidated financial statements and related disclosures requires us to make estimates and assumptions that affect the reported amounts of
assets and liabilities, costs and expenses and the disclosure of contingent assets and liabilities in our condensed consolidated financial statements. We base our estimates on known trends and
events and various other factors that we believe are reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of assets and
liabilities that are not readily apparent from other sources. We evaluate our estimates and assumptions on an ongoing basis. Our actual results may differ from these estimates under different
assumptions or conditions.For a discussion of our critical accounting estimates, see Managementa€™ s Discussion and Analysis of Financial Condition and Results of Operations in our Annual
Report on Form 10-K for the year ended December 31, 2023 (the a&€ceAnnual Reporta€), filed with the SEC on March 6, 2024 in connection with the notes to our audited consolidated financial
statements appearing in the Annual Report and the notes to the condensed consolidated financial statements appearing elsewhere in this Quarterly Report on Form 10-Q. There have been no
material changes to these critical accounting policies and estimates through JuneA 30,A 2024, from those discussed in our Annual Report.Recently Issued and Adopted Accounting
PronouncementsA description of recently issued accounting pronouncements that may potentially impact our financial position and results of operation is disclosed in our condensed interim
financial statements in Part I, Item 1 of this quarterly report on Form 10-Q.Emerging Growth Company StatusThe Jumpstart Our Business Startups Act of 2012 permits an a€ceemerging growth
companya€ such as us to take advantage of an extended transition period to comply with new or revised accounting standards applicable to public companies until those standards would
otherwise apply to private companies. We have elected not to 4€ceopt outa€ of such extended transition period, which means that when a standard is issued or revised and it has different
application dates for public or private companies, we will adopt the new or revised standard at the time private companies adopt the new or revised standard and will do so until such time that
we either (i) irrevocably elect to 4€ceopt outa€ of such extended transition period or (ii) no longer qualify as an emerging growth company.ItemA 3. Quantitative and Qualitative Disclosures
About Market RiskAs ofJuneA 30,A 2024, we had cash, cash equivalents and marketable securities of $110.8 million. Interest income is sensitive to changes in the general level of interest rates;
however, due to the nature of these investments, an immediate 10% change in interest rates would not have a material effect on the fair market value of our investment portfolio.We are not
currently exposed to significant risk related to changes in foreign currency exchange rates; however, we have contracted with and may continue to contract with foreign vendors. Our operations
may be subject to fluctuations in foreign currency exchange rates in the future.ltemA 4. Controls and ProceduresEvaluation of Disclosure Controls and ProceduresUnder the supervision and
with the participation of our management, including our Chief Executive Officer and Chief Financial Officer, we evaluated the effectiveness of the design and operation of our disclosure controls
and procedures pursuant to Rule 13a-15(e) and 15d-15(e) under the Exchange Act as of the end of the period covered by this report. Our disclosure controls and procedures are designed to
ensure that information required to be disclosed in the reports we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in
38Table of Contentsthe SEC&€™s rules and forms, and that such information is accumulated and communicated to our management, including the Chief Executive Officer and the Chief
Financial Officer, to allow timely decisions regarding required disclosures. Any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of
achieving the desired control objective and management necessarily applies its judgment in evaluating the cost-benefit relationship of possible controls and procedures. Based on that
evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that our disclosure controls and procedures were effective at a reasonable assurance level as of

JuneA 30,A 2024.Changes in Internal Control over Financial ReportingThere were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under
the Exchange Act) occurred during the three months ended JuneA 30,A 2024, that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting.a€<39Table of ContentsPARTA IIA 4€” OTHER INFORMATIONItemA 1. Legal ProceedingsNone.ItemA 1A. Risk FactorsInvesting in our common stock involves a high degree of risk.
Before making your decision to invest in shares of our common stock, you should carefully consider and read carefully all of the risks described below, together with the other information
contained in this Quarterly Report on FormA 10-Q, including our financial statements and the related notes and the section titled &€ ceManagement&€™s Discussion and Analysis of Financial
Condition and Results of Operationsa€. We cannot assure you that any of the events discussed below will not occur. These events could have a material and adverse impact on our business,
financial condition, results of operations and prospects. Unless otherwise indicated, references to our business being harmed in these risk factors will include harm to our business, reputation,
financial condition, results of operations, net revenue and future prospects. In such event, the trading price of our common stock could decline, and you could lose all or part of your investment.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial also may impair our business operations and the market price of our common stock. This



Quarterly Report on FormA 10-Q also contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those anticipated in the forward-
looking statements as a result of factors that are described below and elsewhere in this Quarterly Report on FormA 10-Q.Risk Factor SummaryThe following summarizes the most material risks
that make an investment in our securities risky or speculative. If any of the following risks occur or persist, our business, financial condition and results of operations could be materially harmed
and the price of our common stock could significantly decline.d—We have a limited operating history, which may make it difficult to evaluate the success of our business to date and to assess
our future viability. We have incurred significant operating losses since our inception in 2019 and have not generated any revenue. We expect to incur continued losses for the foreseeable
future and may never achieve or maintain profitability.4—We are highly dependent on the success of our lead product candidate, EO-3021. We have not completed clinical development or
obtained regulatory approval for any product candidate. We may never obtain approval for EO-3021 or any other product candidate.a—If we experience delays or difficulties in enrolling patients
in our ongoing or planned clinical trials, our receipt of necessary regulatory approval could be delayed or prevented.4—Adverse side effects or other safety risks associated with our product
candidates could delay or preclude approval, cause us to suspend or discontinue clinical trials or abandon further development, limit the commercial profile of an approved product or result in
significant negative consequences following marketing approval, if any.a—We have, and we may in the future, seek to engage in strategic transactions to acquire or in-license new products,
product candidates or technologies. If we are unable to realize the benefits from such transactions, it may adversely affect our ability to develop and commercialize product candidates,
negatively impact our cash position, increase our expenses and present significant distractions to our management.a—The development and commercialization of biological products are subject
to extensive regulation, and we may not obtain regulatory approvals for any of our product candidates, on a timely basis or at all.40Table of Contentsa—If we are unable to successfully develop,
validate, obtain regulatory approval of and commercialize companion or complementary diagnostic tests for our product candidates or any future product candidates that require or would
benefit from such tests, or experience significant delays in doing so, we may not realize the full commercial potential of these product candidates.a—Manufacturing biological products is
complex and subject to product loss for a variety of reasons. We rely on third parties to manufacture clinical supplies of our product candidates, some of which are based in China, and we intend
to rely on third parties to produce commercial supplies of any approved product. 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.a—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, then our revenue potential and ability to achieve profitability will be adversely affected.&—We face
substantial competition, which may result in others discovering, developing or commercializing products before or more successfully than we do.&—We expect to significantly expand our
development and regulatory capabilities as we grow our company, and as a result, we may encounter difficulties in managing our growth, which could disrupt our operations.a—If we or our
licensors are unable to obtain and maintain sufficient patent protection for our product candidates, or if the scope of the patent protection is not sufficiently broad, third parties, including our
competitors, could develop and commercialize products similar or identical to ours, and our ability to commercialize our product candidates may be adversely affected.Risks related to our
financial position and need for additional capitalWe have a limited operating history, which may make it difficult to evaluate the success of our business to date and to assess our future viability.
We have incurred significant operating losses since our inception in 2019 and have not generated any revenue. We expect to incur continued losses for the foreseeable future and may never
achieve or maintain profitability.Investment in drug development is a highly speculative undertaking and involves a substantial degree of risk. We commenced operations in 2019 and are a
clinical-stage biologics company with a limited operating history. We have not yet commercialized any product, nor do we expect to generate revenue from sales of any products for

severalA years, if at all. Consequently, there have been limited operations upon which you can evaluate our business, and predictions about our future success or viability may not be as cancer
therapies. For the six months ended JuneA 30,A 2024 and 2023, we had a net loss of $21.2 million and $27.2 million, respectively. As of JuneA 30,A 2024, we had an accumulated deficit of
$217.1 million. We expect to continue to incur significant research and development and other expenses related to our ongoing operations, which we anticipate will result in net losses for at
least the next several years.Since our inception, we have focused substantially all of our efforts and financial resources on the licensing, acquisition and clinical development of EO-3021 and
seribantumab. In January 2023, we announced a pipeline prioritization and realignment of resources to advance EO-3021 and other pipeline programs, and to pause further investment in the
clinical development of seribantumab. We intend to pursue further development of seribantumab only in collaboration with a partner.To date, we have funded our operations with proceeds from
sales of shares of our convertible preferred stock, proceeds from the sale of common stock and warrants, and borrowings under a debt facility. As of JuneA 30,A 2024, our cash, cash equivalents
and marketable securities were $110.8 million.41Table of ContentsWe expect to incur increasing levels of operating losses for the foreseeable future, particularly as we seek to advance EO-
3021 and other product candidates through clinical development. Our prior losses, combined with expected future losses, have had, and will continue to have, an adverse effect on our
stockholdersa€™ equity and working capital. We expect to incur increasing research and development expenses in connection with our planned clinical trials for EO-3021 and the development
of other product candidates we may choose to pursue. In addition, if we obtain marketing approval for any product candidate, we will incur significant sales, marketing and outsourced
manufacturing expenses in connection with the commercialization of such product candidate. Since our IPO, we have incurred and will 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.Our ability to become profitable depends upon
our ability to generate revenue. To date, we have not generated any revenue and we do not know when, or if, we will generate any revenue. We do not expect to generate significant revenue
unless and until we obtain marketing approval for, and begin to sell, a product candidate. Our ability to generate revenue and become profitable will depend on a number of factors, including,
but not limited to, our ability to:a—initiate and successfully meet our clinical endpoints in our clinical trials for EO-3021 and our other product candidates;a—initiate and successfully complete
all safety, pharmacokinetic and other registrational-enabling studies required to obtain U.S. and foreign marketing approval for EO-3021 and our other product candidates;a—initiate and
complete successful later-stage clinical trials that meet their clinical endpoints;d—submit a BLA for EO-3021 and each of our other product candidates to the FDA that is filed by the FDA;a—
obtain marketing approval for EO-3021 and our other product candidates;a—establish licenses, collaborations or strategic partnerships that may increase the value of our programs;a—
successfully manufacture or contract with others to manufacture our product candidates;a—further develop seribantumab in collaboration with a partner;a—commercialize our product
candidates, if approved, by building a sales force or entering into collaborations with third parties;a—obtain, maintain, protect and defend our intellectual property portfolio;a—achieve market
acceptance of our product candidates with the medical community and with third-party payors; anda—attract, hire and retain additional administrative, clinical, regulatory and scientific
personnel.We are only in the preliminary stages of most of these activities. We may never succeed in these activities and, even if we do, may never generate revenues that are significant enough
to achieve profitability.In cases where we are successful in obtaining regulatory approval to market our product candidates, our revenue will be dependent, in part, upon the size of the markets
in the territories for which we gain regulatory approval, the accepted price for the product, the ability to obtain coverage and reimbursement, and whether we own the commercial rights for
that territory. If the number of our addressable patients is significantly lower than we estimate, the indication approved by regulatory authorities is narrower than we expect, or the treatment
population is narrowed by competition, physician choice or treatment guidelines, we may not generate significant revenue from sales of such products, even if they are approved.42Table of
ContentsBecause of the numerous risks and uncertainties associated with drug development, we are unable to accurately predict the timing or amount of increased expenses we will incur and
when, or if, we will be able to achieve profitability. If we decide to or are required by the FDA or regulatory authorities in other jurisdictions to perform studies or clinical trials in addition to
those we currently anticipate, or if there are any delays in establishing appropriate manufacturing arrangements for, in initiating or completing our current and planned clinical trials for, or in
the development of, our product candidates, our expenses could increase materially and our potential profitability could be further delayed.Even if we do achieve profitability, we may not be
able to sustain or increase profitability on a quarterly or annual basis. Accordingly, you should not rely upon the results of any quarterly or annual periods as predictions or indications of future
operating performance. We expect our financial condition and operating results to fluctuate from quarter-to-quarter andA year-to-year due to a variety of factors, many of which are beyond our
control. Our failure to become and remain profitable would decrease the value of our company and could impair our ability to raise capital, expand our business, maintain our research and
development efforts, diversify our product offerings or even continue our operations. A decline in the value of our company could also cause you to lose all or part of your investment.We require
substantial additional funding to pursue our business objectives. If we are unable to raise additional capital when needed or on terms acceptable to us, we could be forced to delay, reduce or
terminate our research or drug development programs, any future commercialization efforts or other operations.Identifying and developing potential product candidates and conducting
preclinical studies 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 regulatory approval and begin selling any approved product. We expect to incur substantial expenses as we advance the clinical development of our product candidates and seek to
develop, acquire or in-license additional product candidates. We expect increased expenses as we continue our research and development activities, initiate additional clinical trials and seek
marketing approval for our product candidates. In addition, if we obtain marketing approval for any product candidate, we expect to incur significant commercialization expenses related to
product manufacturing, marketing, sales and distribution. Furthermore, we have incurred, and expect to 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. Adequate additional financing may not be available to us on favorable terms, or
at all. In addition, we may seek additional capital due to favorable market conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating
plans. If we are unable to raise additional capital when needed or on favorable terms, we could be forced to delay, reduce or eliminate our research and development programs, our
commercialization plans or other operations. In July 2022, we entered into a sales agreement (the 4€0e2022 Sales Agreementa€) with Cowen and Company, LLC (a&€ceCowena€), and in May
2024, we entered into a new sales agreement (the 4€e2024 Sales Agreementa€) with TD Securities (USA) LLC (&€ TD Cowena€) pursuant to which we may offer and sell to or through TD
Cowen acting as agent and/or principal, shares of our common stock having aggregate gross proceeds of up to $75.0 million. Under the 2024 Sales Agreement, TD Cowen may sell the shares by
any method permitted by law and deemed to be an 4€ceat the marketa€ (4€0eATMA4€) offering as defined in Rule 415 of the Securities Act or in other transactions pursuant to an effective shelf
registration statement on Form S-3. Also in July 2022, we entered into the Loan Agreement with K2HV to provide up to $50.0 million principal amount in term loans.We believe our cash, cash
equivalents and marketable securities of $110.8 million as of JuneA 30,A 2024 will enable us to meet our anticipated capital requirements into 2026. We have based this estimate on
assumptions that may prove to be wrong, and we could exhaust our available capital resources sooner than we expect. Changes beyond our control may occur that would cause us to use our
available capital before that time, including changes in and progress of our drug development activities and changes in government regulations. Our future capital requirements will depend on
many factors, including:4—the progress, timing and results of preclinical studies and clinical trials for EO-3021 and our other product candidates;a—disruptions or delays in enrollment of our
clinical trials;43Table of Contentsd—the extent to which we develop, in-license or acquire other product candidates or technologies;d—the number and development requirements of other future
product candidates that we may pursue, and other indications for product candidates that we may pursue;a—the costs, timing and outcome of obtaining regulatory approvals of EO-3021 and our
other product candidates and any companion or complementary diagnostics that we may pursue;a—the scope and costs of making arrangements with third-party manufacturers, or establishing
manufacturing capabilities, for both clinical and commercial supplies of our product candidates;a—the costs involved in growing our organization to the size needed to allow for the research,
development and potential commercialization of our current or future product candidates;4—the costs associated with commercializing any approved product candidates, including establishing
sales, marketing and distribution capabilities;a—the costs associated with completing any post-marketing studies or trials required by the FDA or other regulatory authorities;d—the revenue, if
any, received from commercial sales of our product candidates, if approved;a—the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual
property rights and defending intellectual property-related claims that we may become subject to, including any litigation costs and the outcome of such litigation;a—the costs associated with
potential product liability claims, including the costs associated with obtaining insurance against such claims and with defending against such claims; andd—to the extent we pursue strategic
collaborations, including collaborations to commercialize our product candidates or to develop any future product candidates, our ability to establish and maintain collaborations on favorable
terms, if at all, as well as the timing and amount of any milestone or royalty payments that we are required to make or are eligible to receive under any such collaborations.We require additional
capital to complete our planned clinical development programs for our current product candidates to obtain regulatory approval. Our ability to raise additional funds will depend on financial,
economic and market conditions and other factors over which we may have no or limited control, including financial institutions that may experience insolvency or financial distress similar to
that experienced by Silicon Valley Bank and Signature Bank in March 2023. If adequate funds are not available on commercially acceptable terms when needed, we may be forced to delay,
reduce or terminate the development or commercialization of our product candidates or we may be unable to take advantage of future business opportunities. Furthermore, any additional
capital-raising efforts may divert our management from their day-to-day activities, which may adversely affect our ability to develop and commercialize our product candidates.Raising additional
capital may cause dilution to our stockholders, restrict our operations or require us to relinquish proprietary rights to our technologies or product candidates.Until such time, if ever, as we can
generate substantial product revenue, we expect to finance our cash needs through a combination of equity offerings, debt financings, collaborations, strategic alliances and marketing,
distribution or licensing arrangements. In addition, we may seek additional capital due to favorable market conditions or strategic considerations, even if we believe that we have sufficient
funds for our current or future operating plans. To the extent that we raise additional capital through the sale of equity or convertible debt securities, your ownership interest will be diluted,
and the terms of these securities may include liquidation or other preferences that adversely affect your rights as a common 44Table of Contentsstockholder. Debt financing and preferred
equity financing, if available, may involve agreements that include covenants limiting or restricting our ability to take specific actions, such as incurring additional debt, making acquisitions or
capital expenditures or declaring dividends. If we raise additional funds through collaborations, strategic alliances or marketing, distribution or licensing arrangements with third parties, we
may have to relinquish valuable rights to our technologies, future revenue streams, research programs or product candidates or grant licenses on terms that may not be favorable to us. If we
are unable to raise additional funds through equity or debt financings or other arrangements when needed, we may be required to delay, limit, reduce or terminate our research, product
development or future commercialization efforts or grant rights to third parties to develop and market product candidates that we would otherwise prefer to develop and market ourselves.Our
loan and security agreement contains restrictive and financial covenants that may limit our operating flexibility.Our Loan Agreement with K2HV is secured by a lien covering substantially all of
our personal property, excluding intellectual property.The Loan Agreement contains customary representations and warranties, events of default and affirmative and negative covenants,
including covenants that limit or restrict our ability to, among other things, dispose of assets, make changes to our business, management, ownership or business locations, merge or
consolidate, incur additional indebtedness, pay dividends or other distributions or repurchase equity, make investments, and enter into certain transactions with affiliates, in each case subject
to certain exceptions. The Loan Agreement also contains covenants requiring that we maintain cash, cash equivalents and marketable securities balance of at least $25.0 million so long as our
total market capitalization is less than $250.0 million.The restrictions and covenants in the Loan Agreement, as well as those contained in any future debt financing agreements that we may
enter into, may restrict our ability to finance our operations and engage in, expand or otherwise pursue our business activities and strategies. Our ability to comply with these covenants and
restrictions may be affected by events beyond our control, and breaches of these covenants and restrictions could result in a default under the Loan Agreement and any future financing
agreements that we may enter into.Further, the interest rate of the Term Loan issued under the Loan Agreement is based on the published prime rate, a floating rate, subject to a minimum rate
set in the Loan Agreement. The Federal Reserve has raised, and may in the future further raise, interest rates to combat the effects of inflation. An increase in the prime rate above the set
minimum rate would increase our debt service obligations, which could have a negative impact on our cash flow, financial position or operating results, or result in increased borrowing costs in
the future.Risks related to the design and development of our product candidatesWe are highly dependent on the success of our lead product candidate, EO-3021. We have not completed



clinical development or obtained regulatory approval for any product candidate. We may never obtain approval for EO-3021 or any other product candidate.Our future success is highly
dependent on our ability to obtain regulatory approval for, and then successfully commercialize or identify a strategic partner to commercialize, our lead product candidate, EO-3021. We
currently have no products that are approved for sale in any jurisdiction. Our product candidates may not achieve success in their clinical trials or obtain regulatory approval. If we do not obtain
regulatory approval for our product candidates and successfully commercialize them in one or more indications or if we experience significant delays in doing so, we may never generate any
revenue or become profitable.45Table of ContentsOur ability to generate product revenues, which we do not expect will occur for many years, if ever, will depend heavily on the successful
development and eventual commercialization of our product candidates. The success of our product candidates will depend on several factors, including the following:4—successful completion
of preclinical studies and timely and successful enrollment of patients in, and completion of, clinical trials with favorable results;d—demonstration of safety, efficacy and acceptable risk-benefit
profiles of our product candidates to the satisfaction of the FDA and other regulatory agencies;d—acceptance of an IND and a BLA by the FDA or other similar clinical trial applications by
foreign regulatory authorities for clinical trials for our product candidates;a—our ability, or that of our collaborators, to develop and obtain clearance or approval of companion or
complementary diagnostics, on a timely basis, or at all;a—receipt and related terms of marketing approvals from applicable regulatory authorities for our product candidates, including the
completion of any required post-marketing studies or trials;a—raising additional funds necessary to complete the clinical development of and commercialization of our product candidates;a—
successfully identifying and developing, acquiring or in-licensing additional product candidates to expand our pipeline;a—obtaining and maintaining patent, trade secret and other intellectual
property protection and regulatory exclusivity for our product candidates, and protecting and enforcing our rights in our intellectual property portfolio;a—making arrangements with third-party
manufacturers, or establishing manufacturing capabilities, for both clinical and commercial supplies of our product candidates;a—establishing sales, marketing and distribution capabilities and
launching commercial sales of our products, if approved, whether alone or in collaboration with third parties;d—acceptance of our products, if approved, by patients, the medical community and
third-party payors;a—effectively competing with other therapies available on the market or in development;a—obtaining and maintaining third-party payor coverage and adequate
reimbursement; andd—maintaining a continued acceptable safety profile of any products following regulatory approval.Our ability to successfully complete clinical trials, obtain regulatory
approvals and successfully market EO-3021 may also be affected by the timing and results of data of competitors conducting clinical trials evaluating candidates targeting Claudin 18.2, as well
as by results from CSPCa€™s ongoing clinical trial of SYSA 1801 (EO-3021) in China.Many of these factors are beyond our control, and it is possible that none of our product candidates,
including EO-3021, will ever obtain regulatory approval even if we expend substantial time and resources seeking such approval. If we experience significant delays or are otherwise unable to
successfully commercialize our product candidates, it would materially harm our business.46Table of ContentsDrug development is a lengthy and expensive process, and clinical testing is
uncertain as to the outcome.We have initiated a PhaseA 1 clinical trial of EO-3021, and the risk of failure is high for the development of EO-3021 and any of our other product candidates. We
are unable to predict when or if our product candidates will prove effective and safe in humans or will obtain marketing approval. Before obtaining marketing approval from regulatory
authorities for the sale of any product candidate, we must complete preclinical development and then conduct extensive clinical trials to demonstrate the safety and efficacy of our product
candidate in humans. Clinical testing is expensive, difficult to design and implement, can take many years to complete and is uncertain as to the outcome.A failure of one or more clinical trials
can occur at any stage of testing. The outcomes of preclinical testing and early clinical trials may not be predictive of the success of later clinical trials or of clinical trials of the same product
candidates in other indications, and interim or preliminary results of a clinical trial do not necessarily predict final results. There are no approved therapies targeting Claudin 18.2 and our anti-
Claudin 18.2 ADC approach with EO-3021 may not result in a durable clinical outcome. In addition, while some results in patients, such as observations of stable disease, may suggest
encouraging clinical activity with respect to a product candidate, we expect that stable disease would not be considered to be a sufficient response for regulatory approval purposes.
Furthermore, we may observe adverse safety events in later trials that were not observed in prior trials, which would alter the anticipated risk-benefit profile of a product candidate and reduce
the likelihood that it receives regulatory approval.The standards that the FDA and its foreign counterparts use when regulating us require judgment and can change, which makes it difficult to
predict with certainty their application. We may also encounter unexpected delays or increased costs due to new government regulations, for example, from future legislation or administrative
action, or from changes in FDA policy during the period of product development, clinical trials and FDA regulatory review. It is impossible to predict whether legislative changes will be enacted,
or whether FDA or foreign regulations, guidance or interpretations will be changed, or the impact of such changes, if any. For example, the Oncology Center of Excellence within the FDA has
recently advanced Project Optimus, which is an initiative to reform the dose optimization and dose selection paradigm in oncology drug development to emphasize selection of an optimal dose,
which is a dose or doses that maximizes not only the efficacy of a drug but the safety and tolerability as well. This shift from the prior approach, which generally determined the maximum
tolerated dose, may require sponsors to spend additional time and resources to further explore a product candidatea€™s dose-response relationship to facilitate optimum dose selection in a
target population. Other recent Oncology Center of Excellence initiatives have included Project FrontRunner, a new initiative with a goal of developing a framework for identifying candidate
drugs for initial clinical development in the earlier advanced setting rather than for treatment of patients who have received numerous prior lines of therapies or have exhausted available
treatment options, and Project Equity, which is an initiative to ensure that the data submitted to the FDA for approval of oncology medical products adequately reflect the demographic
representation of patients for whom the medical products are intended. We are considering these and other policy changes as they relate to our programs.We may incur additional costs or
experience delays in completing, or ultimately be unable to complete the development and/or commercialization of our product candidates.Any delays in the commencement or completion of our
ongoing, planned or future clinical trials could significantly increase our product development costs. We may experience numerous unforeseen events during, or as a result of, clinical trials that
could delay or prevent our ability to obtain marketing approval or commercialize our product candidates, including:d—regulators, institutional review boards (&€eIRBsa€), or ethics committees
(&€eECsa€), may not authorize us or our investigators to commence a clinical trial or conduct a clinical trial at a prospective trial site;a—the FDA may disagree as to the design or
implementation of our clinical trials or with our recommended doses with respect to any of our current or future product candidates;a—we may experience delays in reaching, or fail to reach,
agreement on acceptable clinical trial contracts or clinical trial protocols with prospective contract research organizations (&€0eCROs&€) and prospective trial sites;47Table of Contentsa—
clinical trials for our product candidates may produce negative or inconclusive results, and we may decide, or regulators may require us, to conduct additional clinical trials, delay or halt
clinical trials or abandon product development programs;a—lack of adequate funding to continue clinical trials;a—the number of patients required for clinical trials may be larger than we
anticipate, enrollment in these clinical trials may be slower than we anticipate or may be lower than we anticipate due to challenges in recruiting and enrolling suitable patients who meet the
trial criteria, participants may drop out of these clinical trials at a higher rate than we anticipate or the duration of these clinical trials may be longer than we anticipate;a—competition for
clinical trial participants from investigational and approved therapies may make it more difficult to enroll patients in our clinical trials;a—we may experience difficulties in maintaining contact
with patients after treatment, resulting in incomplete data;a—we or third-party collaborators may fail to obtain regulatory approval of companion or complementary diagnostic tests, if required,
on a timely basis, or at all;4—our third-party contractors may fail to meet their contractual obligations to us in a timely manner, or at all, or may fail to comply with regulatory requirements;a—
we may have to suspend or terminate clinical trials for various reasons, including a finding by us or by a Data Monitoring Committee for a trial that the participants are being exposed to
unacceptable health risks;a—our product candidates may have undesirable or unexpected side effects or other unexpected characteristics, causing us or our investigators, regulators or IRBs or
ECs to suspend or terminate the trials;a—the cost of clinical trials may be greater than we anticipate;a—changes to clinical trial protocols; anda—the supply or quality of our product candidates
or other materials necessary to conduct clinical trials may be insufficient or inadequate and result in delays or suspension of our clinical trials.Delays, including delays caused by the above
factors, can be costly and could negatively affect our ability to complete a clinical trial or obtain timely marketing approvals. We do not know whether any of our planned preclinical studies or
clinical trials will begin on a timely basis or at all, will need to be restructured or will be completed on schedule, or at all. For example, the FDA may place a partial or full clinical hold on any of
our clinical trials for a variety of reasons, including safety concerns and noncompliance with regulatory requirements. If we are not able to complete successful clinical trials, we will not be able
to obtain regulatory approval and will not be able to commercialize EO-3021 or our other product candidates.Significant preclinical or clinical trial delays also could shorten any periods during
which we may have the exclusive right to commercialize our product candidates or allow our competitors to bring products to market before we do and impair our ability to successfully
commercialize our product candidates, which would limit our future revenues and harm our commercial prospects.If we experience delays or difficulties in enrolling patients in our ongoing or
planned clinical trials, our receipt of necessary regulatory approval could be delayed or prevented.We may not be able to initiate or continue our ongoing or planned clinical trials if we are
unable to identify and enroll a sufficient number of eligible patients to participate in these trials as required by the FDA or comparable foreign regulatory 48Table of Contentsauthorities. In
addition, some of our competitors currently have ongoing clinical trials for product candidates that would treat the same patients as our product candidates, and patients who would otherwise
be eligible for our clinical trials may instead enroll in clinical trials of our competitorsa€™ product candidates. Enrolling patients for our clinical trials requires promptly identifying cancer
patients, who in some cases may be required to meet specific biomarker expression cutoffs, and placing these patients in one of our qualified sites in a timely manner. We have relied, and may
in the future rely, on several diagnostic partners to conduct initial testing to identify patients that are eligible for our clinical trials. If one or more of these partners encounters delays or is
otherwise unable to conduct these tests and identify potential patients, enrollment in our clinical trials may be substantially delayed. In addition, these partners work with several other
companies, including our competitors, and may divert resources to collaborations with these other companies, which may detrimentally affect enrollment in our clinical trials. Patient enrollment
is also affected by other factors, including:a—the severity of the disease under investigation;d—our ability to recruit clinical trial investigators of appropriate competencies and experience;a—
the incidence and prevalence of our target indications;a—cliniciansa€™ and patientsa€™ awareness of testing mechanisms to screen patients and perceptions as to the potential advantages and
risks of our product candidates in relation to other available therapies, including any new drugs that may be approved for the indications we are investigating;a—competing studies or trials with
similar eligibility criteria;a—invasive procedures required to enroll patients and to obtain evidence of the product candidatesa€™ performance during clinical trials;d—availability and efficacy of
approved medications for the disease under investigation;a—eligibility criteria defined in the protocol for the trial in question;d—the size and nature of the patient population required for
analysis of the triala€™ s primary endpoints;a—efforts to facilitate timely enrollment in clinical trials;a—whether we are subject to a partial or full clinical hold on any of our clinical trials;a—
reluctance of physicians to encourage patient participation in clinical trials;d—the ability to monitor patients adequately during and after treatment;4—our ability to obtain and maintain patient
consents; anda—proximity and availability of clinical trial sites for prospective patients.Our inability to enroll and maintain a sufficient number of patients for our clinical trials would result in
significant delays or may require us to abandon one or more clinical trials altogether. Enrollment delays in our clinical trials may result in increased development costs, which would cause the
value of our company to decline, limit our ability to obtain additional financing and delay or limit our ability to obtain regulatory approval for our product candidates.49Table of ContentsAdverse
side effects or other safety risks associated with our product candidates could delay or preclude approval, cause us to suspend or discontinue clinical trials or abandon further development,
limit the commercial profile of an approved product or result in significant negative consequences following marketing approval, if any.Results of our planned clinical trials of EO-3021 and our
other product candidates could reveal a high and unacceptable severity and prevalence of side effects or unexpected characteristics. For example, clinical trials evaluating anti-Claudin 18.2
ADCs, including those that use MMAE payloads, such as EO-3021, have reported adverse events of nausea, vomiting, neutropenia, peripheral neuropathy and ocular toxicity. Undesirable side
effects could result in the delay, suspension or termination of clinical trials by us or regulatory authorities for a number of reasons. Furthermore, clinical trials by their nature utilize a sample of
the potential patient population. With a limited number of subjects and limited duration of exposure, rare and severe side effects of our product candidates or those of our competitors may only
be uncovered with a significantly larger number of patients exposed to the drug.Additionally, due to the high mortality rates of the cancers for which we are initially pursuing development, a
material percentage of patients in these clinical trials may die during a trial. If we elect to, or are required to, delay, suspend or terminate any clinical trial, whether due to a patient death or
otherwise, the commercial prospects of EO-3021 or our other product candidates will be harmed and our ability to generate product revenues will be delayed or eliminated. Any serious adverse
events observed in clinical trials could hinder or prevent market acceptance of our product candidates, which would harm our commercial prospects, our financial condition and our
reputation.Moreover, if any of our product candidates is associated with undesirable or unexpected side effects in clinical trials, we may elect to abandon or limit their development to more
narrow uses or subpopulations in which the undesirable side effects or other characteristics are less prevalent, less severe or more acceptable from a risk-benefit perspective, which may limit
the commercial expectations for the product candidate, even if it is approved. We may also be required to modify our trial plans based on findings in our clinical trials. Side effects could also
affect patient recruitment or the ability of enrolled patients to complete a trial. Many drugs that initially showed promise in early-stage testing have later been found to cause side effects that
prevented further development. In addition, regulatory authorities may draw different conclusions, require additional testing to confirm these determinations, require more restrictive labeling
or deny regulatory approval of the product candidate.It is possible that, as we test our product candidates in larger, longer and more extensive clinical trials, including with different dosing
regimens, or as the use of our product candidates becomes more widespread following any regulatory approval, illnesses, injuries, discomforts and other adverse events that were observed in
earlier trials, as well as conditions that did not occur or went undetected in previous trials, will be reported by patients. If such side effects become known later in development or upon
approval, if any, such findings may harm our business, financial condition, results of operations and prospects significantly.In addition, if any of our product candidates receives marketing
approval, and we or others later identify undesirable side effects caused by treatment with such drug, a number of potentially significant negative consequences could result, including:a—
regulatory authorities may withdraw approval of the drug;a—we may be required to recall a product or change the way the drug is administered to patients;d—regulatory authorities may
require additional warnings in the labeling, such as a contraindication or a boxed warning, or issue safety alerts, Dear Healthcare Provider letters, press releases or other communications
containing warnings or other safety information about the product;a—we may be required to implement a risk evaluation and mitigation strategy (a4€ceREMSa€), or create a medication guide
outlining the risks of such side effects for distribution to patients;ad—additional restrictions may be imposed on the marketing or promotion of the particular product or the manufacturing
processes for the product or any component thereof;50Table of Contentsa—we could be sued and held liable for harm caused to patients;d—we may be subject to regulatory investigations and
government enforcement actions;a—the drug could become less competitive; andd—our reputation may suffer.Any of these events could prevent us from achieving or maintaining market
acceptance of our product candidates, if approved, and could significantly harm our business, financial condition, results of operations and prospects.Preliminary, topline and interim data from
our clinical trials that we announce or publish from time to time may change as more patient data becomes available and is subject to audit and verification procedures that could result in
material changes in the final data.From time to time, we may publicly disclose preliminary or topline data or pre-specified interim analyses from our clinical trials. These updates will be based
on an analysis of then-available data, and the results and related findings and conclusions are subject to change following a more comprehensive review of the data related to the particular
study or trial. Additionally, pre-specified interim analyses from clinical trials that we may complete are subject to the risk that one or more of the clinical outcomes may materially change as
patient enrollment continues and more patient data becomes available. Therefore, positive preliminary or interim results in any ongoing clinical trial may not be predictive of such results in the
completed study or trial. We also make assumptions, estimations, calculations and conclusions as part of our analyses of data, and we may not have received or had the opportunity to fully and
carefully evaluate all data. As a result, any topline results that we report may differ from future results of the same studies, or different conclusions or considerations may qualify such results,
once additional data has been received and fully evaluated. Topline data also remains subject to audit and verification procedures that may result in the final data being materially different from
the preliminary data we previously published. As a result, topline data should be viewed with caution until the final data is available. In addition, we may report interim analyses of only certain
endpoints rather than all endpoints. Adverse changes between preliminary or interim data and final data could significantly harm our business and prospects. Further, additional disclosure of
interim data by us or by our competitors in the future could result in volatility in the price of our common stock. See the description of risks under the heading 4€ceRisks Related to our Common



Stocka€ for more disclosure related to the risk of volatility in our stock price.Further, others, including regulatory agencies, may not accept or agree with our assumptions, estimates,
calculations, conclusions or analyses or may interpret or weigh the importance of data differently, which could impact the value of the particular program, the approvability or
commercialization of the particular product candidate or product and our company in general. In addition, the information we choose to publicly disclose regarding a particular study or clinical
trial is typically selected from a more extensive amount of available information. Third parties may not agree with what we determine is the material or otherwise appropriate information to
include in our disclosure, and any information we determine not to disclose may ultimately be deemed significant with respect to future decisions, conclusions, views, activities or otherwise
regarding a particular product, product candidate or our business.Additionally, planned clinical trials we conduct may be open-label trials in which both the patient and investigator know
whether the patient is receiving the investigational product candidate or either an existing approved product or placebo. Open-label clinical trials typically test only the investigational product
candidate and sometimes may do so at different dose levels. Open-label clinical trials are subject to various limitations that may exaggerate any therapeutic effect as patients in open-label
clinical trials are aware when they are receiving treatment. Open-label clinical trials may be subject to a &€cepatient biasa€ where patients perceive their symptoms to have improved merely
due to their awareness of receiving an experimental treatment. In addition, open-label clinical trials may be subject to an a€ceinvestigator biasa€ where those assessing and reviewing the
physiological outcomes of the clinical trials are aware of which patients have received treatment and may interpret the information of the treated group more favorably given this
knowledge.51Table of ContentsIf the preliminary or topline data or results of pre-specified interim analyses that we report differs from late, final or actual results, or if others, including
regulatory authorities, disagree with the conclusions reached, our ability to obtain approval for, and commercialize, our product candidates may be harmed.We have, and we may in the future,
seek to engage in strategic transactions to acquire or in-license new products, product candidates or technologies, or partner or out-license our product candidates. If we are unable to realize
the benefits from such transactions, it may adversely affect our ability to develop and commercialize product candidates, negatively impact our cash position, increase our expenses and present
significant distractions to our management.From time to time, we may consider strategic transactions, such as additional collaborations, acquisitions of companies, asset purchases, joint
ventures, in-licensing of new products, product candidates or technologies, and partnering or out-licensing our product candidates, that we believe will complement or augment our existing
business. For example, in July 2022, we entered into a license agreement pursuant to which CSPC granted us exclusive rights to develop and commercialize EO-3021 worldwide outside of
Greater China. If we acquire additional assets with promising markets or technologies, we may not be able to realize the benefit of acquiring such assets if we are not able to successfully
integrate them with our existing technologies. We may encounter numerous difficulties in developing, testing, manufacturing and marketing any new products resulting from a strategic
acquisition that delay or prevent us from realizing their expected benefits or enhancing our business. Even if we partner or out-license seribantumab, we may not be able to realize any benefit
of the transaction and collaboration, financial or otherwise.Following any strategic transaction, we may not achieve any expected synergies to justify the transaction. For example, such
transactions may require us to incur non-recurring or other charges, increase our near-term and long-term expenditures and pose significant integration or implementation challenges or disrupt
our management or business. These transactions would entail numerous operational and financial risks, including, but not limited to, exposure to unknown liabilities, disruption of our business
and diversion of our managementa€™s time and attention in order to manage a collaboration or develop acquired products, product candidates or technologies, incurrence of substantial debt or
dilutive issuances of equity securities to pay transaction consideration or costs, higher than expected acquisition or integration costs, write-downs of assets or goodwill or impairment charges,
increased amortization expenses, difficulty and cost in facilitating the transaction or combining the operations and personnel of any acquired business, impairment of relationships with key
suppliers, manufacturers or customers of any acquired business due to changes in management and ownership and the inability to retain key employees of any acquired business.Accordingly,
although there can be no assurance that we will undertake or successfully complete any transactions of the nature described above, any transactions that we do complete may be subject to the
foregoing or other risks and could have a material and adverse effect on our business, financial condition, results of operations and prospects. Conversely, any failure to enter any strategic
transaction that would be beneficial to us could delay the development and potential commercialization of our product candidates and could have a negative impact on the competitiveness of
any product candidate that reaches market.We may not be successful in finding collaborators for continuing the development of seribantumab.We have paused further investment in the clinical
development of seribantumab and intend to pursue further clinical development of seribantumab only in collaboration with a partner. We face significant competition in seeking appropriate
collaborators. Any such collaboration may be on terms that are not optimal for us, and we may not be able to maintain any new collaboration. Collaborations are complex and time-consuming to
negotiate and document. In addition, a significant number of recent business combinations among large pharmaceutical companies has resulted in a reduced number of potential future
collaborators. Whether we reach a definitive agreement for a collaboration will depend, among other things, upon our assessment of the collaboratora€™s resources and expertise, the terms
and conditions of the proposed collaboration and the proposed collaboratora€™ 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 drugs, 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
52Table of Contentstechnologies 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 expend our limited resources to pursue a particular
product candidate or indication and fail to capitalize on product candidates or indications that may be more profitable or for which there is a greater likelihood of success.Because we have
limited financial and managerial resources, we focus on research programs and product candidates that we identify for specific indications. As a result, we may forego or delay pursuit of
opportunities with other future product candidates or for other indications that later prove to have greater commercial potential. For example, in January 2023, we announced a pipeline
prioritization and realignment of resources to advance EO-3021.Our resource allocation decisions may cause us to fail to capitalize on viable commercial products or profitable market
opportunities. Our spending on current and future research and development programs and product candidates for specific indications may not yield any commercially viable products. If we do
not accurately evaluate the commercial potential or target market for a particular product candidate, we may relinquish valuable rights to that product candidate through collaboration,
licensing or other royalty arrangements in cases in which it would have been more advantageous for us to retain sole development and commercialization rights to that product candidate.We
expect to conduct clinical trials for our product candidates outside the United States, and the FDA or comparable foreign regulatory authorities may not accept data from such trials.We expect
to conduct one or more clinical trials outside the United States. The acceptance of trial data from clinical trials conducted outside the United States or another jurisdiction by the FDA or
comparable regulatory authorities may be subject to certain conditions or may not be accepted at all. In cases where data from clinical trials conducted outside the United States is intended to
serve as the basis for marketing approval in the United States, the FDA will generally not approve the application on the basis of these data alone unless the data is applicable to the U.S.
population and U.S. medical practice, including availability of drugs as standard of care, and the trials were performed by clinical investigators of recognized competence and pursuant to good
clinical practice (4€0eGCPa€) regulations. Additionally, the FDA&€™s clinical trial requirements, including sufficient size of patient populations and statistical powering, must be met. Many
other regulatory authorities have similar approval requirements. In addition, such trials would be subject to the applicable local laws of the respective jurisdictions where the trials are
conducted. There can be no assurance that the FDA, EMA or any comparable regulatory authority will accept data from trials conducted outside of the United States or the applicable
jurisdiction. If the FDA, EMA or any comparable regulatory authority does not accept such data, it would result in the need for additional trials, which would be costly and time-consuming and
delay aspects of our business plan, and which may result in product candidates that we may develop not receiving approval for commercialization in the applicable jurisdiction.This lengthy
approval process, as well as the unpredictability of the results of clinical trials, may result in our failing to obtain regulatory approval to market any of our product candidates, which would
significantly harm our business, results of operations and prospects.Risks related to government regulationThe development and commercialization of biological products are subject to
extensive regulation, and we may not obtain regulatory approvals for any of our product candidates, on a timely basis or at all.The clinical development, manufacturing, labeling, packaging,
storage, recordkeeping, advertising, promotion, export, import, marketing, distribution, adverse event reporting, including the submission of safety, and other post-marketing information and
reports, and other possible activities relating to our product candidates, are subject to extensive regulation. Marketing approval of biologics in the United States requires the submission of a
BLA to the FDA, and we are not permitted to market any product candidate in the United States until we obtain approval from the FDA of the BLA for that product. A BLA must be supported by
extensive clinical and preclinical data, as well as extensive information regarding pharmacology, chemistry, manufacturing and controls. Our product candidates must also be approved by
comparable regulatory authorities in other jurisdictions prior to commercialization in those jurisdictions.53Table of ContentsFDA approval of a BLA is not guaranteed, and the review and
approval process is an expensive and uncertain process that may take severalA years. Of the large number of drugs in development in the United States, only a smallA percentage will
successfully complete the FDA regulatory approval process and will be commercialized. Accordingly, there can be no assurance that any of our product candidates will receive regulatory
approval in the United States, or other jurisdictions. Most applications for standard review biologic products are reviewed within 10 to 12 months; most applications for priority review biologics
are reviewed in six to eight months. Priority review can be applied to biologics that the FDA determines may offer significant improvement in safety or effectiveness compared to marketed
products or where no adequate therapy exists. The review process for both standard and priority review may be extended by the FDA for three additionalA months to consider certain late-
submitted information, or information intended to clarify information already provided in the submission. The FDA does not always meet its goal dates for standard and priority BLAs, and the
review process can be extended by FDA requests for additional information or clarification.The FDA also has substantial discretion in the approval process. The number and types of preclinical
studies and clinical trials that will be required for BLA approval varies depending on the product candidate, the disease or the condition that the product candidate is designed to treat and the
regulations applicable to any particular product candidate. In addition, development programs that span many tumor types are relatively novel, and, to date, the FDA has approved only a
handful of therapies to treat multiple tumor types based on a common biomarker. We cannot be sure that the FDA will accept our BLA for EO-3021 or our other product candidates. Further,
depending upon the results of our planned clinical trials, we may choose to seek Subpart H accelerated approval for a product candidate, which would require completion of a confirmatory trial
to validate its clinical benefit. Despite the time and expense associated with preclinical studies and clinical trials, failure can occur at any stage. The results of preclinical and early clinical trials
of our product candidates may not be predictive of the results of our later-stage clinical trials.Clinical trial failure may result from a multitude of factors including flaws in trial design, dose
selection, patient enrollment criteria and failure to demonstrate favorable safety or efficacy traits, and failure in clinical trials can occur at any stage. Companies in the biologics industry
frequently suffer setbacks in the advancement of clinical trials due to lack of efficacy or adverse safety profiles, notwithstanding promising results in earlier trials. Based upon negative or
inconclusive results, we may decide, or regulators may require us, to conduct additional clinical trials or preclinical studies. In addition, data obtained from clinical trials is susceptible to
varying interpretations, and regulators may not interpret our data as favorably as we do, which may further delay, limit or prevent marketing approval.The FDA could delay, limit or deny
approval of a product candidate for many reasons, including because the FDA:4—may not deem our product candidate to be safe and effective;a—determines that the product candidate does not
have an acceptable benefit-risk profile;a—determines in the case of a BLA seeking accelerated approval that the BLA does not provide evidence that the product candidate represents a
meaningful advantage over available therapies for each tumor type;d—determines that the objective response rate (4€eORRA€), and duration of response are not clinically meaningful;a—
determines that a tissue agnostic indication is not appropriate, for example, because a consistent anti-tumor effect is not observed across multiple tumor types or the response is too heavily
weighted on a specific tumor type;d—may not agree that the data collected from preclinical studies and clinical trials are acceptable or sufficient to support the submission of a BLA or other
submission or to obtain regulatory approval, and may impose requirements for additional preclinical studies or clinical trials;da—may determine that adverse events experienced by participants
in our clinical trials represent an unacceptable level of risk;54Table of Contentsd—may determine that the population studied in the clinical trial may not be sufficiently broad or representative
to assure safety in the full population for which we seek approval;d—may not accept clinical data from trials, which are conducted at clinical facilities or in countries where the standard of care
is potentially different from that of the United States;a—may disagree regarding the formulation, labeling and/or specifications;d—may not approve the manufacturing processes associated with
our product candidate or may determine that a manufacturing facility does not have an acceptable compliance status;a—may change approval policies or adopt new regulations; ora—may not
file a submission due to, among other reasons, the content or formatting of the submission.We have not obtained FDA approval for any product. This lack of experience may impede our ability to
obtain FDA approval in a timely manner, if at all, for our product candidates.If we experience delays in obtaining approval or if we fail to obtain approval of any product candidate, our
commercial prospects will be harmed and our ability to generate revenues will be materially impaired.The accelerated approval pathway for any of our product candidates may not lead to a
faster development or regulatory review or approval process and does not increase the likelihood that it will receive marketing approval.Under the FDA4€™ s accelerated approval program, the
FDA may approve a drug or biologic for a serious or life-threatening illness that provides meaningful therapeutic benefit to patients over existing treatments based upon 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, that is reasonably likely to predict an effect on
irreversible morbidity or mortality or other clinical benefit, taking into account the severity, rarity, or prevalence of the condition and the availability or lack of alternative treatments. We may
seek accelerated approval for a product candidate on the basis of ORR with an acceptable duration of response, a surrogate endpoint that we believe is reasonably likely to predict clinical
benefit. Whether the ORR we observe in our planned clinical trials will be adequate to support an accelerated approval for any of our product candidates will depend on a number of factors,
including the response rate, the durability of the responses, the observed toxicity profile and prior therapies received. This analysis may be complicated by whether there is an available therapy
against which to compare our product candidates for certain tumor types based on the patients we enroll. A For drugs or biologics granted accelerated approval, post-marketing confirmatory
trials are required to describe the anticipated effect on irreversible morbidity or mortality or other clinical benefit. These confirmatory trials must be completed with due diligence and, in some
cases, the FDA may require that the trial be designed, initiated and/or fully enrolled prior to approval. If standard of care were to evolve or if any of our competitors were to receive full approval
on the basis of a confirmatory trial for an indication for which we are seeking accelerated approval before we receive accelerated approval, the indication we are seeking may no longer qualify
as a condition for which there is an unmet medical need and accelerated approval of our product candidate would not occur without a showing of benefit over available therapy. Many cancer
therapies rely on accelerated approval, and the treatment landscape can change quickly as the FDA converts accelerated approvals to full approvals on the basis of successful confirmatory
trials. In addition, the FDA may terminate the accelerated approval program or change the standards under which accelerated approvals are considered and granted in response to public
pressure or other concerns regarding the accelerated approval program. Changes to or termination of the accelerated approval program could prevent or limit our ability to obtain accelerated
approval of any of our clinical development programs. Recently, the accelerated approval pathway has come under scrutiny within the FDA and by Congress. The FDA has put increased focus
on ensuring that confirmatory studies are conducted with diligence and, ultimately, that such studies confirm the benefit. A For example, the FDA has convened its Oncologic Drugs Advisory
55Table of ContentsCommittee to review what the FDA has called dangling or delinquent accelerated approvals where confirmatory studies have not been completed or where results did not
confirm benefit. Congress is also considering various proposals to potentially make changes to the accelerated approval pathway, including proposals to increase the likelihood of withdrawal of
approval in such circumstances. In addition, the Oncology Center of Excellence has announced Project Confirm, which is an initiative to promote the transparency of outcomes related to
accelerated approvals for oncology indications and provide a framework to foster discussion, research and innovation in approval and post-marketing processes, with the goal to enhance the
balance.The enactment of FDORA included provisions related to the accelerated approval pathway. Pursuant to FDORA, the FDA is authorized to require a post-approval study to be underway
prior to approval or within a specified time period following approval. FDORA also requires the FDA to specify conditions of any required post-approval study and requires sponsors to submit



progress reports for required post-approval studies and any conditions required by the FDA. FDORA enables the FDA to initiate enforcement action for the failure to conduct with due diligence
a required post-approval study, including a failure to meet any required conditions specified by the FDA or to submit timely reports.Moreover, the FDA may withdraw approval of our product
candidate approved under the accelerated approval pathway if, for example:a—the trial or trials required to verify the predicted clinical benefit of our product candidate fail to verify such
benefit or do not demonstrate sufficient clinical benefit to justify the risks associated with the candidate;d—other evidence demonstrates that our product candidate is not shown to be safe or
effective under the conditions of use;a—we fail to conduct any required post-approval trial of our product candidate with due diligence; ora—we disseminate false or misleading promotional
materials relating to the relevant product candidate.Our failure to obtain marketing approval in jurisdictions outside the United States would prevent our product candidates from being
marketed in those jurisdictions, and any approval we are granted for it in the United States would not assure approval in other jurisdictions.In order to market and sell our products in any
jurisdiction outside the United States, we must obtain separate marketing approvals and comply with numerous and varying regulatory requirements. The approval procedure varies among
countries and can involve additional testing. The time required to obtain approval may differ substantially from that required to obtain FDA approval. The regulatory approval process outside
the United States generally includes all of the risks associated with obtaining FDA approval. In addition, in many countries outside the United States, it is required that the product be approved
for reimbursement before the product can be approved for sale in that country. We may not obtain approvals from regulatory authorities outside the United States on a timely basis, if at all.
Approval by the FDA does not ensure approval by regulatory authorities in other countries or jurisdictions, and approval by one regulatory authority outside the United States does not ensure
approval by regulatory authorities in other countries or jurisdictions or by the FDA. We may not be able to submit for marketing approvals and may not receive necessary approvals to
commercialize our products in any market, which would impair our financial prospects.We may not be able to obtain or maintain orphan drug designation or exclusivity for our product
candidates.Regulatory authorities in some jurisdictions, including the United States, may designate drugs for relatively small patient populations as 4€ceorphan drugs.a€ Under the Orphan Drug
Act, the FDA may designate a drug as an orphan drug if it is intended to treat a rare disease or condition, which is generally defined as a patient population of fewer than 200,000 individuals in
the United States, or if the disease or condition affects more than 200,000 individuals in the United States and there is no reasonable expectation that the cost of developing the drug for the
type of disease or condition will be recovered from sales of the product in the United States.56Table of ContentsOrphan drug designation entitles a party to financial incentives, such as tax
advantages and user fee waivers. Additionally, if a product that has orphan designation subsequently receives the first FDA approval for the disease or condition for which it has such
designation, the product is entitled to orphan drug exclusivity, which means that the FDA may not approve any other applications to market the same drug for the same indication for

sevenA years, except in certain circumstances, such as a showing of clinical superiority (i.e., another product is safer, more effective or makes a major contribution to patient care) over the
product with orphan exclusivity or where the manufacturer is unable to assure sufficient product quantity. Competitors, however, may receive approval of different products for the same
indication for which the orphan product has exclusivity, or obtain approval for the same product but for a different indication than that for which the orphan product has exclusivity.The FDA has
granted orphan drug designation in the United States to EO-3021 for the treatment of gastric cancer (including cancer of gastroesophageal junction) and for the treatment of pancreatic cancer.
We may apply for an additional orphan drug designation in the United States or other geographies for EO-3021 or our other product candidates. However, obtaining an orphan drug designation
can be difficult, and we may not be successful in doing so. For instance, in the case of a request for orphan drug designation for a tumor agnostic indication, preliminary findings of a product
candidated€™s treatment effect that is not observed across multiple tumor types or that is too heavily weighted on a specific tumor type may not be sufficient for the FDA to grant a tumor
agnostic orphan drug designation.A Even if we obtain orphan drug designation for a product candidate in specific indications, we may not be the first to obtain regulatory approval of the
product candidate for the orphan-designated indication, due to the uncertainties associated with developing biological products. In addition, exclusive marketing rights in the United States may
be limited if we seek approval for an indication broader than the orphan-designated indication or may be lost if the FDA later determines that the request for orphan designation was materially
defective or if the manufacturer is unable to assure sufficient quantities of the product to meet the needs of patients with the rare disease or condition. Orphan drug designation does not ensure
that we will receive marketing exclusivity in a particular market, and we cannot assure you that any future application for orphan drug designation in any other geography or with respect to any
other future product candidate will be granted. 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.A Breakthrough Therapy designation by the FDA for any of our product candidates may not lead to a faster development or regulatory review or approval
process, and it would not increase the likelihood that the product candidate will receive marketing approval.We may seek a Breakthrough Therapy designation for EO-3021 or our other product
candidates. A breakthrough therapy is defined as a drug or biologic 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 are also eligible for priority review if supported by clinical data at the time of the submission of the BLA.Designation as a breakthrough therapy is at the
discretion of the FDA. Accordingly, even if we believe that a product candidate 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 drug may not result in a faster development process, review, or approval compared to drugs
considered for approval under conventional FDA procedures and it would not assure ultimate approval by the FDA. In addition, even if the product candidate qualifies as a breakthrough
therapy, the FDA may later decide that the product candidate no longer meets the conditions for qualification or that the time period for FDA review or approval will not be shortened.57Table of
ContentsA Fast Track designation by the FDA for any of our product candidates may not lead to a faster development or regulatory review or approval process.We may seek Fast Track
designation for EO-3021 or our other product candidates. If a drug or biologic 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 product sponsor may apply for FDA Fast Track designation. The FDA has broad discretion whether 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 for a particular
product candidate, 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.If we are unable to successfully develop, validate, obtain regulatory approval of and
commercialize companion or complementary diagnostic tests for product candidates that require or would benefit from such tests, or experience significant delays in doing so, we may not
realize the full commercial potential of these product candidates.A companion diagnostic is a medical device, often an in vitro device, which provides information that is essential for the safe
and effective use of a corresponding therapeutic drug or biologic product. A companion or complementary diagnostic can be used to identify patients who are most likely to benefit from the
therapeutic product.A companion or complementary diagnostic is generally developed in conjunction with the clinical program for an associated therapeutic product. To date, the FDA has
generally required premarket approval of companion and complementary diagnostics for cancer therapies. Generally, when a companion diagnostic is essential to the safe and effective use of a
drug product, the FDA requires that the companion diagnostic be approved before or concurrent with approval of the therapeutic product and before a product can be commercialized. The
approval of a companion diagnostic as part of the therapeutic producta€™s labeling limits the use of the therapeutic product to only those patients who express the specific genetic alteration
that the companion diagnostic was developed to detect. However, it is possible that the FDA may permit approval of the companion diagnostic as a post-marketing commitment following a
potential regulatory approval.Development of a companion or complementary diagnostic could include additional meetings with regulatory authorities, such as a pre-submission meeting and the
requirement to submit an investigational device exemption application. In the case of a companion diagnostic that is designated as 4€cesignificant risk device,a€ approval of an investigational
device exemption by the FDA and IRB is required before such diagnostic is used in conjunction with the clinical trials for a corresponding product candidate.To be successful in developing,
validating, obtaining approval of and commercializing a companion or complementary diagnostic, we or our collaborators will need to address a number of scientific, technical, regulatory and
logistical challenges. We have no prior experience with medical device or diagnostic test development. If we choose to develop and seek FDA approval for companion or complementary
diagnostic tests on our own, we will require additional personnel. We may rely on third parties for the design, development, testing, validation and manufacture of companion or complementary
diagnostic tests for our therapeutic product candidates that require such tests, the application for and receipt of any required regulatory approvals, and the commercial supply of these
companion or complementary diagnostics. If these parties are unable to successfully develop companion or complementary diagnostics for these therapeutic product candidates, or experience
delays in doing so, we may be unable to enroll enough patients for our current and planned clinical trials, 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. For
any product candidate for which a companion diagnostic is necessary to select patients who may benefit from use of the product candidate, any failure to successfully develop a companion
diagnostic may cause or contribute to delayed enrollment of our clinical trials, and may prevent us from initiating a pivotal trial. In addition, the commercial success of any product candidate
that requires a companion diagnostic will be tied to and dependent upon the receipt of required regulatory approvals and the continued ability of such third parties to make the companion
diagnostic commercially available to us on reasonable terms in the relevant geographies. Any failure to do so could materially harm our business, results of operations and financial
condition.58Table of ContentsEven if we obtain marketing approval for a product candidate, the terms of approvals, ongoing regulation of our products or other post-approval restrictions may
limit how we manufacture and market our products and compliance with such requirements may involve substantial resources, which could materially impair our ability to generate revenue.Any
product candidates for which we receive accelerated approval from the FDA are required to undergo one or more confirmatory clinical trials. If such a product candidate fails to meet its safety
and efficacy endpoints in such confirmatory clinical trials, the regulatory authority may withdraw its conditional approval. There is no assurance that any such product will successfully advance
through its confirmatory clinical trial(s). Therefore, even if a product candidate receives accelerated approval from the FDA, such approval may be withdrawn at a later date.Even if marketing
approval of a product candidate is granted, an approved product and its manufacturer and marketer are subject to ongoing review and extensive regulation, which may include the requirement
to implement a REMS or to conduct costly post-marketing studies or clinical trials and surveillance to monitor the safety or efficacy of the product.We must also comply with requirements
concerning advertising and promotion for our product candidates for which we obtain marketing approval. Promotional communications with respect to prescription drugs or biologics are
subject to a variety of legal and regulatory restrictions and must be consistent with the information in the producta€™s approved labeling. Thus, we will not be able to promote any products we
develop for indications or uses for which they are not approved.In addition, manufacturers of approved products and those manufacturersa€™ facilities are required to ensure that quality
control and manufacturing procedures conform to current good manufacturing practices (&4€0ecGMPsa€), which include requirements relating to quality control and quality assurance as well as
the corresponding maintenance of records and documentation and reporting requirements. We and our contract manufacturing organizations (&€ceCMOsa€) will be subject to periodic
unannounced inspections by the FDA to monitor and ensure compliance with cGMPs.Accordingly, even if we obtain marketing approval for a product candidate, we and our CMOs will continue
to expend time, money and effort in all areas of regulatory compliance, including manufacturing, production, product surveillance and quality control. If we are not able to comply with post-
approval regulatory requirements, we could have the marketing approvals for our products withdrawn by regulatory authorities and our ability to market any future products could be limited,
which could adversely affect our ability to achieve or sustain profitability. As a result, the cost of compliance with post-approval regulations may have a negative effect on our operating results
and financial condition.Any product candidate for which we obtain marketing approval will be subject to ongoing enforcement of post-marketing requirements by regulatory agencies, and we
could be subject to substantial penalties, including withdrawal of our product from the market, if we fail to comply with all regulatory requirements or if we experience unanticipated problems
with our products, when and if any of them are approved.Any product candidate for which we obtain marketing approval, along with the manufacturing processes, post-approval clinical data,
labeling, advertising and promotional activities for such product, will be subject to continual requirements of and review by the FDA and other regulatory authorities. These requirements
include, but are not limited to, restrictions governing promotion of an approved product, submissions of safety and other post-marketing information and reports, registration and listing
requirements, cGMP requirements relating to manufacturing, quality control, quality assurance and corresponding maintenance of records and documents, and requirements regarding drug
distribution and the distribution of samples to physicians and recordkeeping.The FDA and other federal and state agencies, including the Department of Justice, closely regulate compliance with
all requirements governing prescription drug and biologic products, including requirements pertaining to their marketing and promotion in accordance with the provisions of the approved
labeling and manufacturing of products in accordance with cGMP requirements. For example, the FDA and other agencies actively enforce the laws and regulations prohibiting the promotion of
off-label uses, and a company that is found to have improperly promoted off-label uses may be subject to significant liability. Violations of such requirements may lead to investigations alleging
violations of the FDC Act and other statutes, including the False Claims Act and other federal and state healthcare fraud and abuse laws as well as state consumer protection laws. Our failure to
comply with all regulatory requirements, and later discovery of previously 59Table of Contentsunknown adverse events or other problems with our products, manufacturers or manufacturing
processes, may yield various results, including:a—litigation involving patients taking our products;a—restrictions on such products, manufacturers or manufacturing processes;a—restrictions on
the labeling or marketing of a product;a—restrictions on product distribution or use;a—requirements to conduct post-marketing studies or clinical trials;d—warning or untitled letters;a—
withdrawal of the products from the market;a—refusal to approve pending applications or supplements to approved applications that we submit;d—recall of products;a—fines, restitution or
disgorgement of profits or revenues;a—suspension or withdrawal of marketing approvals;d—damage to relationships with any potential collaborators;a—unfavorable press coverage and damage
to our reputation;a—refusal to permit the import or export of our products;a—product seizure; ora—injunctions or the imposition of civil or criminal penalties.Non-compliance by us or any
future collaborator with regulatory requirements, including safety monitoring or pharmacovigilance, and with requirements related to the development of products for the pediatric population
can also result in significant financial penalties.Our current and future relationships with customers and third-party payors may be subject to applicable anti-kickback, fraud and abuse,
transparency, health privacy, and other healthcare laws and regulations, which could expose us to significant penalties, including criminal, civil, and administrative penalties, contractual
damages, reputational harm and diminished profits and future earnings.Healthcare providers, including physicians, and third-party payors will play a primary role in the recommendation and
prescription of any product candidates for which we obtain marketing approval. Our current and future arrangements with healthcare providers, 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 research, as
well as, market, sell and distribute any products for which we obtain marketing approval. Restrictions 60Table of Contentsunder applicable federal and state healthcare laws and regulations
that may be applicable to our business include the following:a—the federal Anti-Kickback Statute prohibits, among other things, persons from knowingly and willfully soliciting, offering,
receiving or providing remuneration, directly or indirectly, in cash or in kind, to induce or reward, or in return for, either the referral of an individual for, or the purchase, order or
recommendation of, any good or service, for which payment may be made under a federal healthcare program such as Medicare and Medicaid;a—the federal civil and criminal false claims laws,
including the False Claims Act, which can be enforced by civil whistleblower or qui tam actions on behalf of the government, and criminal false claims laws and the civil monetary penalties law,
prohibit individuals or entities from, among other things, knowingly presenting, or causing to be presented false or fraudulent claims for payment by a federal government program, or making a
false statement or record material to payment of a false claim or avoiding, decreasing or concealing an obligation to pay money to the federal government;4—HIPAA prohibits, among other
things, knowingly and willfully executing, or attempting to execute, a scheme to defraud any healthcare benefit program, regardless of the payor (e.g. public or private), and knowingly and
willfully falsifying, concealing or covering up by any trick or device a material fact or making any materially false, fictitious or fraudulent statements in connection with the delivery of, or



payment for, healthcare benefits, items or services relating to healthcare matters;a—HIPAA, as amended by HITECH, and their implementing regulations, impose requirements on certain
covered healthcare providers, health plans, and healthcare clearinghouses as well as their respective business associates and their subcontractors that perform services for them that involve
the use, or disclosure of, protected health information, relating to the privacy, security, and transmission of such protected health information;a—the federal Physician Payments Sunshine

Acta€™ s transparency requirements under the ACA requires certain manufacturers of drugs, devices, biologics and medical supplies to annually report to CMS information related to payments
and other transfers of value provided to physicians (defined to include doctors, dentists, optometrists, podiatrists and chiropractors), physician assistants, certain types of advance practice
nurses and teaching hospitals, as well as ownership and investment interests held by physicians, and their immediate family members. The reported information is made available on a public
website; anda—analogous state laws and regulations such as state anti-kickback and false claims laws and analogous non-U.S. fraud and abuse laws and regulations, may apply to sales or
marketing arrangements and claims involving healthcare items or services reimbursed by non-governmental third-party payors, including private insurers. Some state laws require biologics
companies to comply with the pharmaceutical industrya€™s voluntary compliance guidelines and the relevant compliance regulations promulgated by the federal government and may require
drug manufacturers to report information related to payments and other transfers of value to physicians and other healthcare providers, marketing expenditures, or drug pricing, including price
increases. State and local laws require the registration of pharmaceutical sales representatives. State and non-U.S. laws that also govern the privacy and security of health information in some
circumstances, many of which differ from each other in significant ways and often are not preempted by HIPAA, thus complicating compliance efforts.Efforts to ensure that our business
arrangements with third parties will comply with applicable healthcare laws and regulations will involve substantial costs. It is possible that governmental authorities will conclude that our
business practices may 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 are
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, imprisonment, exclusion from government funded healthcare programs, such as Medicare and Medicaid and other federal healthcare programs, contractual damages,
reputational harm, diminished profits and future earnings, additional integrity reporting and oversight obligations, and the curtailment or restructuring of our operations, any of which could
adversely affect our ability to operate our business and our results of operations. If any of the physicians or other healthcare providers or entities with whom we expect to do business is found to
be not in compliance with 61Table of Contentsapplicable laws, they may be subject to significant criminal, civil and administrative sanctions, including exclusions from government funded
healthcare programs, which could have a material adverse effect on our business, results of operations, financial condition and prospects.We may face difficulties from healthcare legislative and
regulatory reform measures.Existing regulatory policies may change, and additional government regulations may be enacted that could prevent, limit or delay regulatory approval of our
product candidates, or affect pricing and third-party payment for our product candidates, which could negatively affect our business, financial condition and prospects. We cannot predict the
likelihood, nature or extent of government regulation that may arise from future legislation or administrative action, either in the United States or abroad. 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 and we may not achieve or sustain profitability.In the United States, there have been and continue to be a number of legislative initiatives to contain healthcare costs. For
example, in March 2010, the ACA was enacted to broaden access to health insurance, reduce or constrain the growth of healthcare spending, enhance remedies against fraud and abuse, add
new transparency requirements for health care and health insurance industries, impose new taxes and fees on the health industry and impose additional health policy reforms. The law appears
likely to continue the downward pressure on pharmaceutical pricing, especially under the Medicare program, and may also increase our regulatory burdens and operating costs.There have been
executive, legislative and judicial efforts to modify, repeal or otherwise invalidate all or certain aspects of the ACA. It is possible that the ACA will be subject to judicial or Congressional
challenges in the future. It is uncertain how any such challenges and healthcare measures of the Biden administration will impact the ACA and our business.In addition, other legislative changes
have been proposed and adopted in the United States since the ACA was enacted to reduce healthcare expenditures. U.S. federal government agencies also currently face potentially significant
spending reductions, which may further impact healthcare expenditures, including reductions of Medicare payments to providers of 2% per fiscal year, which went into effect in April, 2013 and,
due to subsequent legislative amendments to the statute, will remain in effect through 2031 unless additional Congressional action is taken. The Medicare reductions phase back in starting with
a 1% reduction in effect from April 1, 2022 to June 30, 2022 before increasing to the full 2% reduction. Moreover, on JanuaryA 2, 2013, the American Taxpayer Relief Act of 2012 was signed
into law, which, among other things, further reduced Medicare payments to several types of providers, including hospitals, imaging centers and cancer treatment centers, and increased the
statute of limitations period for the government to recover overpayments to providers from three to fiveA years. If federal spending is further reduced, anticipated budgetary shortfalls may also
impact the ability of relevant agencies, such as the FDA or the National Institutes of Health to continue to function at current levels. Amounts allocated to federal grants and contracts may be
reduced or eliminated. These reductions may also impact the ability of relevant agencies to timely review and approve research and development, manufacturing, and marketing activities,
which may delay our ability to develop, market and sell any products we may develop.Moreover, payment methodologies, including payment for companion or complementary diagnostics, may
be subject to changes in healthcare legislation and regulatory initiatives. In addition, CMS has begun bundling the Medicare payments for certain laboratory tests ordered while a patient
received services in a hospital outpatient setting and, beginning in 2018, CMS will pay for clinical laboratory services based on a weighted average of reported prices that private payors,
Medicare Advantage plans, and Medicaid Managed Care plans pay for laboratory services. Further, on MarchA 16, 2018, CMS finalized its National Coverage Determination (the 4€eNCDA4€),
for certain diagnostic laboratory tests using next generation sequencing that are approved by the FDA as a companion in vitro diagnostic and used in a cancer with an FDA-approved companion
diagnostic indication. Under the NCD, diagnostic tests that gain FDA approval or clearance as an in vitro companion diagnostic will automatically receive full coverage and be available for
patients with recurrent, metastatic relapsed, refractory or stages III and IV cancer. Additionally, the NCD extended coverage to repeat testing when the patient has a new primary diagnosis of
cancer.Recently there has been heightened governmental scrutiny over the manner in which manufacturers set prices for their marketed products, which has resulted in several Presidential
executive orders, Congressional inquiries and proposed and 62Table of Contentsenacted federal and state legislation designed to, among other things, bring more transparency to product
pricing, review the relationship between pricing and manufacturer patient programs, and reform government program reimbursement methodologies for drug products.For example, the Budget
Control Act of 2011 imposed, subject to certain temporary suspension periods, 2% reductions in Medicare payments to providers per fiscal year starting in April 2013 and, due to subsequent
legislative amendments to the statute, will remain in effect through 2031, unless additional Congressional action is taken. Further, in November 2020, the U.S. Department of Health and
Human Services (&€0eHHS4€) finalized a regulation removing safe harbor protection for price reductions from pharmaceutical manufacturers to plan sponsors under Part D, either directly or
through pharmacy benefit managers, unless the price reduction is required by law. The rule also creates a new safe harbor for price reductions reflected at the point-of-sale, as well as a safe
harbor for certain fixed fee arrangements between pharmacy benefit managers and manufacturers. The implementation of this final rule was delayed by the Biden administration until January
2023 and subsequently delayed by the IRA until January 2032. In December 2020, CMS issued a final rule implementing significant manufacturer price reporting changes under the Medicaid
Drug Rebate Program, including regulations that affect manufacturer-sponsored patient assistance programs subject to pharmacy benefit manager accumulator programs and Best Price
reporting related to certain value-based purchasing arrangements. Under the American Rescue Plan Act of 2021, effective January 2024, the statutory cap on Medicaid Drug Rebate Program
rebates that manufacturers pay to state Medicaid programs will be eliminated. Elimination of this cap may, in some cases, require pharmaceutical manufacturers to pay more in rebates than
they receive on the sale of products. It is unclear to what extent these new regulations requirements will be implemented and to what extent these regulations or any future legislation or
regulations by the Biden administration will have on our business, including our ability to generate revenue and achieve profitability.Additionally, several healthcare reform initiatives
culminated in the enactment of the IRA in August 2022, which, among other things, allows HHS to directly negotiate the selling price of a statutorily specified number of drugs and biologics
each year that CMS reimburses under Medicare Part B and Part D. Only high-expenditure single-source drugs that have been approved for at least seven years (11 years for single-source
biologics) are eligible to be selected by CMS for negotiation, with the negotiated price taking effect two years after the selection year. Negotiations for Medicare Part D products begin in 2024
with the negotiated price taking effect in 2026, and negotiations for Medicare Part B products begin in 2026 with the negotiated price taking effect in 2028. In August 2023, HHS announced the
10 Medicare Part D drugs and biologics that it selected for negotiations. HHS will announce the negotiated maximum fair prices by September 2024. This price cap, which cannot exceed a
statutory ceiling price, will become effective in January 2026 and will represent a significant discount from average prices to wholesalers and direct purchasers. The IRA also imposes rebates on
Medicare Part B and Part D drugs whose prices have increased at a rate greater than the rate of inflation. The IRA also extends enhanced subsidies for individuals purchasing health insurance
coverage in ACA marketplaces through plan year 2025. The IRA permits the Secretary of HHS to implement many of these provisions through guidance, as opposed to regulation, for the initial
years. Manufacturers that fail to comply with the IRA may be subject to various penalties, including civil monetary penalties. These provisions may be subject to legal challenges. For example,
the provisions related to the negotiation of selling prices of high-expenditure single-source drugs and biologics have been challenged in multiple lawsuits brought by pharmaceutical
manufacturers. The outcome of these lawsuits is uncertain, and some IRA drug discount provisions have not been challenged in litigation. Thus, while the full economic impact of the IRA is
unknown at this time, it will likely have a significant impact on the pharmaceutical industry and the pricing of our products and product candidates. Similarly, the adoption of restrictive price
controls in new jurisdictions, more restrictive controls in existing jurisdictions or the failure to obtain or maintain timely or adequate pricing could also adversely impact revenue. We expect
pricing pressures will continue globally.At the state level, legislatures are increasingly enacting legislation and implementing regulations designed to control pharmaceutical and biological
product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access and marketing cost disclosure and transparency measures, and, in some
cases, designed to encourage importation from other countries and bulk purchasing. In addition, the FDA released a final rule in September 2020 providing guidance for states to build and
submit importation plans for drugs from Canada, and the FDA authorized the first such plan in Florida in January 2024. We expect that additional state and federal healthcare reform measures
will be adopted in the future, any of which could limit the amounts that federal and state governments will pay for healthcare products and services, which could result in reduced demand for
our product candidates or companion or complementary diagnostics or additional pricing pressures.63Table of ContentsWe expect that additional state and federal healthcare reform measures
will be adopted in the future. A Such reform measures may result in more rigorous coverage criteria and in additional downward pressure on the price that we receive for any approved product.
The implementation of cost containment measures or other healthcare reforms may prevent us from being able to generate revenue, attain profitability, or commercialize our products.Further,
in June 2024, the U.S. Supreme Court reversed its longstanding approach under the Chevron doctrine, which provided for judicial deference to regulatory agencies, including the FDA. As a
result of this decision, we cannot be sure whether there will be increased challenges to existing agency regulations or how lower courts will apply the decision in the context of other regulatory
schemes without more specific guidance from the U.S. Supreme Court. A For example, this decision may result in more companies bringing lawsuits against the FDA to challenge longstanding
decisions and policies of the FDA, which could undermine the FDA&€™ s authority, lead to uncertainties in the industry, and disrupt the FDA&€™ s normal operations, which could impact the
timely review of any regulatory filings or applications we submit to the FDA.Governments outside of the United States tend to impose strict price controls, which may adversely affect our
revenues, if any.In some countries, particularly the countries of the European Union (the 4€ceEU&€), the pricing of prescription biological products is subject to governmental control. In these
countries, pricing negotiations with governmental authorities can take considerable time after the receipt of marketing approval for a product. To obtain reimbursement or pricing approval in
some countries, we may be required to conduct a clinical trial that compares the cost-effectiveness of any of our product candidates to other available therapies. If reimbursement of our
products is unavailable or limited in scope or amount, or if pricing is set at unsatisfactory levels, our business could be harmed. Political, economic and regulatory developments may further
complicate pricing negotiations, and pricing negotiations may continue after reimbursement has been obtained. Reference pricing used by various EU member states, and parallel trade, such as
arbitrage between low-priced and high-priced member states, can further reduce prices. There can be no assurance that any country that has price controls or reimbursement limitations for
biological products will allow favorable reimbursement and pricing arrangements for any products, if approved in those countries. In addition, the recent withdrawal of the United Kingdom (the
a€eUKa€) from its membership in the EU, often referred to as &€ceBrexita€, has caused uncertainty in the current regulatory framework in Europe and could lead to the UK and EU adopting
divergent laws and regulations, including those related to the pricing of prescription biological products, as the UK determines which EU laws to replicate or replace. If the UK were to
significantly alter its regulations affecting the pricing of prescription biological products, we could face significant new costs. As a result, Brexit could impair our ability to transact business in
the EU and the UK.Laws and regulations governing any international operations we may have in the future may preclude us from developing, manufacturing and selling certain product
candidates and 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 (the &€0eFCPA&€), prohibits any
U.S. individual or business from paying, offering, authorizing payment or offering anything of value, directly or indirectly, to any foreign official, political party or candidate for the purpose of
influencing any act or decision of such third party 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 company,
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 biological products 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.64Table of ContentsVarious 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 product candidates and products 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.If we fail to
comply with environmental, health and safety laws and regulations, we could become subject to fines or penalties or incur costs that could harm our business.We and our third-party contractors
are subject to numerous foreign, federal, state and local 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 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, including any available insurance.In addition, our leasing and operation of real property may subject us to liability pursuant to certain of these laws or regulations. Under existing
U.S. environmental laws and regulations, current or previous owners or operators of real property and entities that disposed or arranged for the disposal of hazardous substances may be held
strictly, jointly and severally liable for the cost of investigating or remediating contamination caused by hazardous substance releases, even if they did not know of and were not responsible for
the releases.We could incur significant costs and liabilities which may adversely affect our financial condition and operating results for failure to comply with such laws and regulations,
including, among other things, civil or criminal fines and penalties, property damage and personal injury claims, costs associated with upgrades to our facilities or changes to our operating



procedures, or injunctions limiting or altering our operations.Although we maintain liability insurance to cover us for costs and expenses we may incur due to injuries to our employees, 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.In addition, we may incur substantial costs in order to comply with current or future environmental,
health and safety laws and regulations. These current or future laws and regulations, which are becoming increasingly more stringent, may impair our research, development or production
efforts. Our failure to comply with these laws and regulations also may result in substantial fines, penalties or other sanctions.We are subject to certain U.S. and certain other anti-corruption,
anti-money laundering, export control, sanctions and other trade laws and regulations. We can face serious consequences for violations.U.S. and other anti-corruption, anti-money laundering,
export control, sanctions and other trade laws and regulations prohibit, among other things, companies and their employees, agents, CROs, CMOs, 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 these 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 over time. We 65Table of Contentsexpect to rely on third parties for
research, preclinical studies and clinical trials and/or to obtain necessary permits, licenses, patent registrations and other marketing approvals. 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.Any violations of the laws and regulations described above
may result in substantial civil and criminal fines and penalties, imprisonment, the loss of export or import privileges, debarment, tax reassessments, breach of contract and fraud litigation,
reputational harm and other consequences.Risks related to our reliance on third partiesWe rely, and intend to continue to rely, on third parties to conduct our clinical trials and perform all of
our research and preclinical studies. If these third parties do not satisfactorily carry out their contractual duties, fail to comply with applicable regulatory requirements or do not meet expected
deadlines, our development programs may be delayed or subject to increased costs or we may be unable to obtain regulatory approval, each of which may have an adverse effect on our
business, financial condition, results of operations and prospects.We do not have the ability to independently conduct all aspects of our preclinical testing or clinical trials ourselves. As a result,
we expect to be dependent on third parties to conduct our planned preclinical studies and clinical trials of EO-3021 and other product candidates. The timing of the initiation and completion of
these trials will therefore be partially controlled by such third parties and may result in delays to our development programs. Specifically, we expect CROs, clinical investigators and consultants
to play a significant role in the conduct of these trials and the subsequent collection and analysis of data. However, these CROs and other third parties are not our employees, and we will not be
able to control all aspects of their activities. Nevertheless, we are responsible for ensuring that each clinical trial is conducted in accordance with the applicable protocol and legal, regulatory
and scientific standards, and our reliance on the CROs and other third parties does not relieve us of our regulatory responsibilities. We and our CROs are required to comply with GCP
requirements, which are regulations and guidelines enforced by the FDA for product candidates in clinical development. Regulatory authorities enforce these GCP requirements through
periodic inspections of trial sponsors, clinical trial investigators and clinical trial sites. If we or any of our CROs or clinical trial sites fail to comply with applicable GCP requirements, the data
generated in our clinical trials may be deemed unreliable, and the FDA may require us to perform additional clinical trials before approving our marketing applications. We cannot assure you
that, upon inspection, the FDA will determine that our clinical trials comply with GCPs. In addition, our clinical trials must be conducted with product produced under cGMP regulations. Our
failure, or the failure of third parties on whom we rely, to comply with these regulations may require us to stop and/or repeat clinical trials, which would delay the marketing approval
process.There is no guarantee that any such CROs, clinical trial investigators or other third parties on which we rely will devote adequate time and resources to our development activities or
perform as contractually required. If any of these third parties fail to meet expected deadlines, adhere to our clinical protocols or meet regulatory requirements, otherwise perform in a
substandard manner, or terminate their engagements with us, the timelines for our development programs may be extended or delayed or our development activities may be suspended or
terminated. If our clinical trial site terminates for any reason, we may experience the loss of follow-up information on subjects enrolled in such clinical trial unless we are able to transfer those
subjects to another qualified clinical trial site, which may be difficult or impossible.Furthermore, these third parties may also have relationships with other entities, some of which may be our
competitors, for whom they may also be conducting clinical trials or other biological product development activities that could harm our competitive position. If these third parties do not
successfully carry out their contractual duties, meet expected deadlines or conduct our clinical trials in accordance with regulatory requirements or our stated protocols, we will not be able to
obtain, or may be delayed in obtaining, marketing approvals for EO-3021 or any other product candidates and will not be able to, or may be delayed in our efforts to, successfully commercialize
our products.66Table of ContentsManufacturing biological products is complex and subject to product loss for a variety of reasons. We rely on third parties to manufacture clinical supplies of
our product candidates, some of which are based in China, and we intend to rely on third parties to produce commercial supplies of any approved product. 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 have any manufacturing facilities. We rely, and expect to continue to rely, on third parties, including manufacturers based in China, for the
manufacture of our product candidates and future product candidates for clinical testing, product development purposes, to support regulatory application submissions, as well as for
commercial manufacture if a product candidate obtains marketing approval. In addition, we expect to contract with analytical laboratories for release and stability testing of our product
candidates.Subject to certain exceptions, we are required to acquire our clinical and commercial supply of EO-3021 primarily from CSPC in China. Further, we have entered into clinical supply
agreements with Eli Lilly and Company and GSK to supply ramucirumab and dostarlimab, respectively, for combination cohorts in our Phase 1 clinical trial of EO-3021. This reliance on third
parties increases the risk that we will not have sufficient quantities of our product candidates, products or other supply, or such quantities at an acceptable cost or quality, which could delay,
prevent or impair our development or commercialization efforts.With rising international trade tensions or sanctions, our business may be adversely affected following new or increased tariffs
that result in increased costs as a result of international transportation of supplies, as well as the costs of materials and products imported into the United States, particularly if these measures
occur in regions where we source our product candidates, components or raw materials, such as China. Tariffs, trade restrictions, sanctions, export controls or other restrictive actions imposed
by the United States or other countries, including as a result of geopolitical tension, such as a deterioration in the relationship between the United States and China or escalation of ongoing
regional military conflicts, could increase the prices of our and our partnersa€™ products and product candidates, affect our and our partnersa€™ ability to commercialize such products and
product candidates, or create adverse tax consequences in the United States or other countries. Countries may also adopt other measures, such as controls on imports or exports of goods,
technology or data, that could adversely impact our operations and supply chain. For example, legislation has been introduced in Congress to limit certain U.S.A biotechnology companies from
using equipment or services produced or provided by select Chinese biotechnology companies, and others in Congress have advocated for the use of existing executive branch authorities to
limit those Chinese service providersa€™ ability to engage in business in the United States. We cannot predict what actions may ultimately be taken with respect to trade relations between the
United States and China or other countries, what products and services may be subject to such actions or what actions may be taken by the other countries in retaliation. As a result, changes in
international trade policy, changes in trade agreements and the imposition of tariffs, trade restrictions, sanctions, export controls or other restrictive actions by the United States or other
countries could materially adversely affect our results of operations and financial condition.We may be unable to establish any agreements with third-party manufacturers or do so on favorable
terms. Even if we are able to establish agreements with third-party manufacturers, reliance on third-party manufacturers entails additional risks, including:a—reliance on the third party for
regulatory, compliance and quality assurance;a—reliance on the third party for product development, analytical testing, and data generation to support regulatory applications;a—lack of
qualified backup suppliers for those components or materials that are currently purchased from a sole or single source supplier;a—operations of our third-party manufacturers or suppliers
could be disrupted by conditions unrelated to our business or operations, including the bankruptcy of the manufacturer or supplier, the issuance of an FDA FormA 483 notice or warning letter
or other enforcement action by FDA or other regulatory authority;67Table of Contentsd—the possible breach of the manufacturing agreement by the third party;a—the possible misappropriation
of our proprietary information, including our trade secrets and know-how;a—the possible termination or nonrenewal of the agreement by the third party at a time that is costly or inconvenient
for us;d—carrier disruptions or increased costs that are beyond our control; andd—failure to deliver our drugs under specified storage conditions and in a timely manner.We acquire many key
materials for the manufacture of our product candidates on a purchase order basis, and we may not have long-term committed arrangements with respect to any product candidate. We will
need to establish one or more agreements with third parties in order to develop and scale up our drug manufacturing process, conduct drug testing and generate data to support one or more
regulatory submissions. If we obtain marketing approval for a product candidate, we will need to establish an agreement for commercial manufacture with a third party.We use a limited number
of suppliers for key components of our manufacturing process. Even if we are able to replace any raw materials or other materials with an alternative, such alternatives may cost more, result in
lower yields or not be as suitable for our purposes. In addition, some of the materials that we use to manufacture our product candidates are complex materials, which may be more difficult to
substitute. Therefore, any disruptions arising from our current supplier could result in delays and additional regulatory submissions.Third-party manufacturers may not be able to comply with
cGMP regulations or similar regulatory requirements outside of the United States. If the FDA determines that our third-party manufacturers are not in compliance with FDA laws and
regulations, including those governing cGMPs, the FDA may not approve a BLA until the deficiencies are corrected or we replace the manufacturer in our application with a manufacturer that is
in compliance. Moreover, our failure, or the failure of our third-party manufacturers and suppliers, to comply with applicable regulations could result in sanctions being imposed on us, including
clinical holds, fines, injunctions, civil penalties, seizures or recalls of product candidates or products, operating restrictions and criminal prosecutions, any of which could significantly and
adversely affect supplies of our products. In addition, approved products and the facilities at which they are manufactured are required to maintain ongoing compliance with extensive FDA
requirements and the requirements of other similar agencies, including ensuring that quality control and manufacturing procedures conform to cGMP requirements. As such, our third-party
manufacturers are subject to continual review and periodic inspections to assess compliance with cGMPs. Furthermore, although we do not have day-to-day control over the operations of our
third-party manufacturers, we are responsible for ensuring compliance with applicable laws and regulations, including cGMPs.Further, if we make manufacturing or formulation changes to our
product candidates or add or change CMOs in the future, the FDA or other regulatory authorities will require a demonstration of the comparability of the new product to the prior product,
including potentially through a clinical bridging study.In addition, our third-party manufacturers and suppliers are subject to numerous environmental, health and safety laws and regulations,
including those governing the handling, use, storage, treatment and disposal of waste products, and failure to comply with such laws and regulations could result in significant costs associated
with civil or criminal fines and penalties for such third parties. Based on the severity of regulatory actions that may be brought against these third parties in the future, our clinical or
commercial supply of drug and packaging and other services could be interrupted or limited, which could harm our business.Our product candidates and any products that we may develop may
compete with other future product candidates and products for access to manufacturing facilities. As a result, we may not obtain access to these facilities on a priority basis or at all. There are a
limited number of manufacturers that operate under cGMP regulations and that might be capable of manufacturing for us.68Table of ContentsAny performance failure on the part of our
existing or future CMOs could delay clinical development or marketing approval. We do not currently have arrangements in place for redundant supply or a second source for bulk drug
substances. If our current CMOs for preclinical and clinical testing cannot perform as agreed, we may be required to replace such CMOs, and we may incur added costs and delays in identifying
and qualifying any such replacement manufacturer or we may not be able to reach agreement with any alternative manufacturer. Further, our third-party manufacturers may experience
manufacturing or shipping difficulties due to resource constraints or as a result of natural disasters, labor disputes, unstable political environments or public health epidemics. If our current
third-party manufacturers cannot perform as agreed, we may be required to replace such manufacturers and we may be unable to replace them on a timely basis or at all.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 obtain marketing approval on a timely and competitive basis.We may enter into collaborations with third parties for the development and commercialization of our product
candidates. If those collaborations are not successful, we may not be able to capitalize on the market potential of our product candidates.We may seek third-party collaborators for the
development and commercialization of our product candidates on a select basis. For example, we intend to pursue further development of seribantumab only in collaboration with a partner. We
have not entered into any such collaborations to date, and we may not be successful in finding a partner for further development of seribantumab. Our likely collaborators for any future
collaboration arrangements include large and mid-size biologics companies, regional and national biologics companies and biotechnology companies. We will face significant competition in
seeking appropriate collaborators. Our ability to reach a definitive agreement for a future collaboration will depend, among other things, upon our assessment of the future collaboratora€™s
resources and expertise, the terms and conditions of the proposed collaboration and the proposed collaboratora€™s evaluation of a number of factors.If we do enter into any such arrangements
with any third parties, we will likely have limited control over the amount and timing of resources that our future collaborators dedicate to the development or commercialization of our product
candidates. Our ability to generate revenues from these arrangements will depend on our future collaboratorsa€™ abilities and efforts to successfully perform the functions assigned to them in
these arrangements. Collaborations with future collaborators involving our product candidates would pose numerous risks to us, including the following:a—collaborators have significant
discretion in determining the efforts and resources that they will apply to these collaborations and may not perform their obligations as expected;a—collaborators may de-emphasize or not
pursue development and commercialization of our product candidates or may elect not to continue or renew development or commercialization programs based on clinical trial results, changes
in the collaboratorsa€™ strategic focus, including as a result of a sale or disposition of a business unit or development function, or available funding or external factors such as an acquisition
that diverts resources or creates competing priorities;a—collaborators may delay clinical trials, provide insufficient funding for a clinical trial program, 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;a—collaborators could independently develop, or develop with third
parties, products that compete directly or indirectly with our products or 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;d—a collaborator with marketing and distribution rights to multiple products may not commit sufficient
resources to the marketing and distribution of our product relative to other products;69Table of Contentsa—collaborators may not properly obtain, maintain, defend or enforce our intellectual
property rights or may use our proprietary information and intellectual property in such a way as to invite litigation or other intellectual property related proceedings that could jeopardize or
invalidate our proprietary information and intellectual property or expose us to potential litigation or other intellectual property related proceedings;a—disputes may arise between the
collaborators and us that result in the delay or termination of the research, development or commercialization of our products or product candidates or that result in costly litigation or
arbitration that diverts management attention and resources;a—collaborations may be terminated and, if terminated, may result in a need for additional capital to pursue further development or
commercialization of the applicable product candidates;d—collaboration agreements may not lead to development or commercialization of product candidates in the most efficient manner or at
all; anda—if a future collaborator of ours were to be involved in a business combination, the continued pursuit and emphasis on our product development or commercialization program could be
delayed, diminished or terminated.If we establish one or more collaborations, all of the risks relating to product development, regulatory approval and commercialization described herein would
also apply to the activities of any such future collaborators.Risks related to commercialization of our product candidatesThe 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, then our revenue potential and ability to achieve profitability will be adversely affected.The total addressable market opportunity for EO-3021 and
other product candidates we may develop will ultimately depend upon, among other things, the diagnosis criteria included in the final labeling for each such product candidate if it is approved



for sale for these indications, acceptance by the medical community, patient access, drug and any related companion or complementary diagnostic pricing and their reimbursement. The total
addressable market opportunity for product candidates we may develop may depend upon commercially available next generation sequencing testing.We may initially seek regulatory approval
of our product candidates as therapies for relapsed or refractory patients. The number of patients in our targeted commercial markets and elsewhere may turn out to be lower than expected,
patients may not be otherwise amenable to treatment with our drugs 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.Even if our product candidates receive marketing approval, they may fail to achieve the degree of market acceptance by physicians, patients, third-party
payors and others in the medical community necessary for commercial success.If our product candidates receive marketing approval, they may nonetheless fail to gain sufficient market
acceptance by physicians, patients, third-party payors and others in the medical community. For example, current cancer treatments, such as existing targeted therapies, chemotherapy, and
radiation therapy, are well established in the medical community, and doctors may continue to rely on these treatments. If our product candidates do not achieve an adequate level of
acceptance, we may not generate significant product revenues and we may not become profitable. The degree of market acceptance of our product candidates, if approved for commercial sale,
will depend on a number of factors, including:a—the efficacy and potential advantages compared to alternative treatments;a—the acceptance of our product candidates as front-line treatments
for various indications;70Table of Contentsd—the prevalence and severity of any side effects, in particular compared to alternative treatments;a—limitations or warnings contained in the
labeling approved by the FDA or other regulatory authorities;a—the size of the target patient population;a—the willingness of the target patient population to try new therapies and of
physicians to prescribe these therapies;a—our ability to offer our products for sale at competitive prices;a—the convenience and ease of administration compared to alternative treatments;a—
the strength of marketing and distribution support;a—publicity for our product candidates and competing products and treatments;a—the existence of distribution and/or use restrictions, such
as through a REMS;a—the availability of third-party payor coverage and adequate reimbursement;a—the timing of any marketing approval in relation to other product approvals;a—support
from patient advocacy groups; anda—any restrictions on the use of our products together with other medications.We currently have no marketing and sales organization and have no experience
as a company in commercializing products and we may have to invest significant resources to develop these capabilities. If we are unable to establish sales and marketing capabilities or enter
into agreements with third parties to market and sell our products, we may not be able to generate revenue.We have never commercialized a product candidate and we currently have no sales
or marketing infrastructure and have no experience in the sale, marketing or distribution of biological products. Our operations to date have been limited to organizing and staffing our
company, business planning, raising capital, acquiring the rights to our product candidate and undertaking preclinical studies and clinical trials of our product candidate. To achieve commercial
success for any product for which we obtain marketing approval, we will need to establish sales, marketing and distribution capabilities, either ourselves or through collaboration or other
arrangements with third parties.There are risks involved with establishing our own sales and marketing capabilities. For example, recruiting and training a sales force is expensive and time-
consuming and could delay any product launch. If the commercial launch of a product candidate for which we recruit a sales force and establish marketing capabilities is delayed or does not
occur for any reason, we would have prematurely or unnecessarily incurred these commercialization expenses. These efforts are expected to be costly, and our investment would be lost if we
cannot retain or reposition our sales and marketing personnel.Factors that may inhibit our efforts to commercialize our products on our own include:a—our inability to recruit, train and retain
adequate numbers of effective sales and marketing personnel;a—our inability to raise financing necessary to build our commercialization infrastructure;a—the inability of sales personnel to
obtain access to physicians or educate an adequate number of physicians as to the benefits of our products;71Table of Contentsd—unfavorable third-party payor coverage and reimbursement in
any geography;a—the lack of complementary products to be offered by sales personnel, which may put us at a competitive disadvantage relative to companies with more extensive product lines;
andd—unforeseen costs and expenses associated with creating an independent sales and marketing organization.Furthermore, developing a sales and marketing organization requires
significant investment, is time-consuming and could delay the launch of our product candidate. We may not be able to build an effective sales and marketing organization in the United States,
the EU or other key global markets. If we are unable to build our own distribution and marketing capabilities or to find suitable partners for the commercialization of our product candidate, we
may have difficulties generating revenue from them.If we enter into arrangements with third parties to perform sales and marketing services, our product revenues and our profitability, if any,
are likely to be lower than if we were to market and sell any products that we develop ourselves. In addition, we may not be successful in entering into arrangements with third parties to market
and sell our product candidates or may be unable to do so on terms that are acceptable to us. We likely will have little control over such third parties, and any of these third parties may fail to
devote the necessary resources and attention to sell and market our products effectively. If we do not establish sales and marketing capabilities successfully, either on our own or in
collaboration with third parties, we will not be successful in commercializing any product candidate for which we receive marketing approval.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 biological products is highly competitive. 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 biologics companies, specialty biologics companies and existing or emerging biotechnology companies, academic research institutions and governmental agencies and public and
private research institutions worldwide.There are a number of biological and biotechnology companies that currently are pursuing the development of selective cancer therapies for patients
with significant unmet medical needs. In particular, we expect that EO-3021 will compete against other ADCs targeting Claudin 18.2. Several such candidates are currently in clinical
development, including those of Antengene (ATG-022), AstraZeneca (AZD0901/CMG901), Innovent Biologics (IBI343), LaNova Medicines (LM-302), Merck (MK1200/SKB315), Merck
KGaA/Jiangsu Hengrui (SHR-A1904), RemeGen (RC118), Shanghai Junshi Bioscience (JS107), Systimmune (BL-M05D1) and TORL Biotherapeutics (CLDN18.2-307-ADC). We may face further
competition from companies pursuing the development of product candidates that target Claudin 18.2 through other modalities, including Astellas Pharma, Beijing Mabworks Biotech, CARsgen
Therapeutics, Flame Biosciences, Jiangsu Aosaikang Pharmaceutical, Legend Biotech, NovaRock Biotherapeutics, Shanghai Longyao Biotechnology, Transcenta Holding, Triumvira
Immunologics, Zai Lab and others. Development efforts with respect to, and clinical trial results of, these potentially competitive product candidates may be unsuccessful, which could result in a
negative perception of product candidates targeting Claudin 18.2 in general, which could in turn negatively impact the regulatory approval process for EO-3021.We expect that any potential
HERB3-ADC product candidate will compete against other ADCs targeting HER3. Several such candidates are currently in clinical development, including those of Alphamab Oncology
(JSKNO016), Daiichi Sankyo/Merck (patritumab deruxtecan/HER3-DXd), Duality Biologics (DB-1310), Innovent Biologics (IBI133), Jiangsu Hengrui (SHR-A2009), MediLink Therapeutics
(Suzhou)/BioNTech (YL202), Multitude Therapeutics (AMT-562), Shanghai Institute of Biological Products (SIBP-A13) and SystImmune/Bristol Myers Squibb (BL-B01D1). We may face further
competition from companies pursuing the development of product candidates that target HER3 through other modalities, including Hummingbird Bioscience, ISU Abxis, Shanghai Institute of
Biologic Products, Systimmune and others. Development efforts with respect to, and clinical trial results of, these potentially competitive product candidates 72Table of Contentsmay be
unsuccessful, which could result in a negative perception of product candidates targeting HER3 in general, which could in turn negatively impact the regulatory approval process for a potential
HERB3-ADC product candidate.Many of the companies against which we are competing or against which we may compete in the future, either alone or through collaborations, 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 and biotechnology industries may result in even more resources being concentrated among a smaller number of our
competitors. Smaller and other early-stage companies may also prove to be significant competitors, particularly through collaborative arrangements with large and established companies.
These third parties compete with us in recruiting and retaining qualified scientific, management and sales and marketing personnel, establishing clinical trial sites and patient registration for
clinical trials, as well as in acquiring technologies complementary to, or necessary for, our programs.Furthermore, we also face competition more broadly across the oncology market for cost-
effective and reimbursable cancer treatments. There are a variety of available drug therapies marketed for cancer. In many cases, these drugs are administered in combination to enhance
efficacy. While our product candidates, if approved, may compete with these existing drugs and other therapies, to the extent they are ultimately used in combination with or as an adjunct to
these therapies, our product candidates may not be competitive with them. Some of these drugs are branded and subject to patent protection, and others are available on a generic basis.
Insurers and other third-party payors may also encourage the use of generic products or specific branded products. As a result, obtaining market acceptance of, and gaining significant share of
the market for, our product candidates may pose challenges. In addition, many companies are developing new oncology therapeutics, and we cannot predict what the standard of care will be as
product candidates progress through clinical development.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 to administer, are less expensive or with a more favorable labeling than our product candidates. Our competitors also
may obtain FDA, foreign regulatory authority, or other marketing or regulatory approval for their products more rapidly than any approval we may obtain for ours, which could result in our
competitors establishing a strong market position before we are able to enter the market, thereby limiting our potential for commercial success.Even if we are able to commercialize any product
candidates, the products may become subject to unfavorable pricing regulations, third-party reimbursement practices or healthcare reform initiatives, which would harm our business.The
regulations that govern marketing approvals, pricing, coverage and reimbursement for new drug products vary widely from country to country. Current and future legislation may significantly
change the approval requirements in ways that could involve additional costs and cause delays in obtaining approvals. Some countries require approval of the sale price of a drug before it can
be marketed. In many countries, the pricing review period begins after marketing or product licensing approval is granted. To obtain reimbursement or pricing approval in some countries, we
may be required to conduct a clinical trial that compares the cost-effectiveness of our product candidate to other available therapies. In some foreign markets, prescription pharmaceutical
pricing remains subject to continuing governmental control even after initial approval is granted. As a result, we might obtain marketing approval for a product candidate in a particular
country, but then be subject to price regulations that delay our commercial launch of the product, possibly for lengthy time periods, and negatively impact the revenues, if any, we are able to
generate from the sale of the product in that country. Adverse pricing limitations may hinder our ability to recoup our investment in one or more product candidates, even if such product
candidates obtain marketing approval.Our ability to commercialize any product candidates successfully also will depend in part on the extent to which coverage and adequate reimbursement for
these products and related treatments will be available from third-party payors, including government healthcare programs, private health insurers and other organizations. Third-party payors
decide which medications they will pay for and establish reimbursement levels. In the United States, the principal decisions about reimbursement for new medicines are typically made by the
CMS, which decides whether and to what extent a new medicine will be covered and reimbursed under Medicare. Private payors often, but not always, follow CMSa€™s decisions regarding
coverage and reimbursement.73Table of ContentsA primary trend in the U.S. healthcare industry and elsewhere is cost containment. Third-party payors have attempted to control costs by
limiting coverage and the amount of reimbursement for particular medications. 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. Coverage and reimbursement may not be available for any product that we commercialize and, even if these are
available, the level of reimbursement may not be satisfactory. Reimbursement may affect the demand for, or the price of, any product candidate for which we obtain marketing approval.
Obtaining and maintaining coverage and adequate reimbursement for our products may be difficult. We may be required to conduct expensive pharmacoeconomic studies to justify coverage and
reimbursement or the level of reimbursement relative to other therapies. If coverage and adequate reimbursement are not available or reimbursement is available only to limited levels, we may
not be able to successfully commercialize any product candidate for which we obtain marketing approval.Additionally, we may develop, either by ourselves or with collaborators, companion or
complementary diagnostic tests for our product candidates for certain indications. We, or our collaborators, if any, will be required to obtain coverage and reimbursement for these tests
separate and apart from the coverage and reimbursement we seek for our product candidates, if approved. While we have not yet developed any companion or complementary diagnostic test
for our product candidates, if we do, there is significant uncertainty regarding our ability to obtain coverage and adequate reimbursement for the same reasons that are applicable to our
product candidates.There may also be significant delays in obtaining coverage and reimbursement for newly approved drugs, and coverage may be more limited than the purposes for which the
drug is approved by the FDA or similar regulatory authorities outside of the United States. Moreover, eligibility for coverage and reimbursement does not imply that a drug will be paid for in all
cases or at a rate that covers our costs, including research, development, intellectual property, manufacture, sale and distribution expenses. Interim reimbursement levels for new drugs, if
applicable, may also not be sufficient to cover our costs and may not be made permanent. Reimbursement rates may vary according to the use of the drug and the clinical setting in which it is
used, may be based on reimbursement levels already set for lower cost drugs and may be incorporated into existing payments for other services. 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. Third-party payors often rely upon Medicare coverage policy and payment limitations in setting their own reimbursement
policies, but also have their own methods and approval process apart from Medicare determinations. Our inability to promptly obtain coverage and adequate reimbursement rates from third-
party payors for any approved products that we develop could have a material adverse effect on our operating results, our ability to raise capital needed to commercialize products and our
overall financial condition.We also cannot predict the likelihood, nature or extent of government regulation that may arise from future legislation or administrative action, either in the United
States, or abroad. 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,
our product candidates may lose any marketing approval that may have been obtained and we may not achieve or sustain profitability, which would adversely affect our business.Product
liability lawsuits against us could cause us to incur substantial liabilities and to limit commercialization of any products that we may develop.We face an inherent risk of product liability
exposure related to the testing of our product candidates in human clinical trials and will face an even greater risk if we commercialize any products that we may develop. If we cannot
successfully defend ourselves against any claims that our product candidates or products caused injuries, we will incur substantial liabilities. Regardless of merit or eventual outcome, liability
claims may result in:d—decreased demand for any product candidates or products that we may develop;a—injury to our reputation and significant negative media attention;a—initiation of
investigations by regulators;74Table of Contentsa—withdrawal of clinical trial participants;d—significant time and costs to defend the related litigation;a—diversion of management and
scientific resources from our business operations;a—substantial monetary awards to trial participants or patients;a—loss of revenue;a—reduced resources of our management to pursue our
business strategy; anda—the inability to commercialize any products that we may develop.Our current product liability insurance coverage for the United States and certain other jurisdictions
may not be adequate to cover all liabilities that we may incur. We likely will need to increase our insurance coverage as we expand our clinical trials or if we commence commercialization of our
product candidates. Insurance coverage is increasingly expensive. We may not be able to maintain insurance coverage at a reasonable cost or in an amount adequate to satisfy any liability that
may arise. A successful product liability claim or series of claims brought against us could decrease our cash and adversely affect our business and financial condition.Risks related to employee
matters and our operationsWe expect to significantly expand our development and regulatory capabilities as we grow our company, and as a result, we may encounter difficulties in managing
our growth, which could disrupt our operations.We may experience significant growth in the number of our employees and the scope of our operations, particularly in the areas of clinical
development, clinical operations, manufacturing, late-stage regulatory affairs, finance, accounting, business operations, public company compliance, communications and other corporate
development functions, and, if any of our product candidates receives marketing approval, sales, marketing and distribution. If we acquire additional product candidates or enter into future
collaborations, we may need to expand our employee base beyond our current projections, which may include further preclinical research and development or later-stage regulatory operations.
To manage our potential 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 and with
developing sales, marketing and distribution infrastructure, 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. Further, rapid expansion of our workforce while remaining a
virtual company may have a detrimental impact on employee morale and cohesion.Further, we currently rely, and for the foreseeable future will continue to rely, in substantial part on certain
third-party contract organizations, advisors and consultants to provide certain services, including assuming substantial responsibilities for the conduct of our clinical trials and the
manufacturing of our product candidates. We cannot assure you that the services of such third-party contract organizations, advisors and consultants will continue to be available to us on a
timely basis when needed, or that we can find qualified replacements. In addition, if we are unable to effectively manage our outsourced activities or if the quality or accuracy of the services
provided by our vendors or consultants is compromised for any reason, our clinical trials may be extended, delayed or terminated, and we may not be able to obtain marketing approval of our
product candidates or otherwise advance our business. We cannot assure you that we will be able to properly manage our existing vendors or consultants or find other competent outside
vendors and consultants on economically reasonable terms, or at all.75Table of ContentsIf we are not able to effectively manage growth and expand our organization, we may not be able to
successfully implement the tasks necessary to further develop and commercialize our product candidates and, accordingly, we may not achieve our research, development and
commercialization goals.Our future success depends on our ability to retain key employees and to attract, retain and motivate qualified personnel and manage our human capital.Our ability to
compete in the highly competitive biotechnology and pharmaceutical industries depends upon our ability to attract, motivate and retain highly qualified managerial, scientific and medical
personnel. We are highly dependent on the development and management expertise of the principal members of our management, scientific and clinical teams. We currently do not maintain key
person insurance on these individuals. Although we have entered into employment agreements with our executive officers, each of them may terminate their employment with us at any time. In
addition, we rely on consultants and advisors, including scientific and clinical advisors, to assist us in formulating our research and development and manufacturing 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.
Recruiting and retaining qualified finance and accounting personnel will also be critical to our success. We may not be able to attract or retain qualified personnel in the future due to the
intense competition for a limited number of qualified personnel among pharmaceutical companies. Many of the other pharmaceutical companies against which we compete have greater
financial and other resources, different risk profiles and a longer history in the industry than we do. Our competitors may provide higher compensation, more diverse opportunities and/or better
opportunities for career advancement. Any or all of these competing factors may limit our ability to continue to attract and retain high quality personnel, which could negatively affect our ability
to successfully develop and commercialize our product candidates and to grow our business and operations as currently contemplated.Our employees, clinical trial investigators, CROs, CMOs,
consultants, vendors and any potential commercial partners 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 of fraud or other misconduct by our employees, clinical trial investigators, CROs, CMOs, consultants, vendors and any potential commercial partners.
Misconduct by these parties could include intentional, reckless and/or negligent conduct or disclosure of unauthorized activities to us that violates: (i)A FDA regulations or those of comparable
foreign regulatory authorities, including those laws that require the reporting of true, complete and accurate information, (ii))A manufacturing standards, (iii)A federal and state health and data
privacy, security, fraud and abuse, government price reporting, transparency reporting requirements, and other healthcare laws and regulations in the United States and abroad, (iv)A sexual
harassment and other workplace misconduct or (v)A laws that require the true, complete and accurate reporting of financial information or data. Such misconduct could also involve the
improper use of information obtained in the course of 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, as well as a disclosure program and other applicable policies and procedures, but it is not always possible to identify and deter employee misconduct, and the
precautions we take to detect and prevent this activity may not be effective in controlling unknown or unmanaged risks or losses or in protecting us from governmental investigations or other
actions or lawsuits stemming from a failure to comply with these laws or regulations. If any such actions are instituted against us, and we are not successful in defending ourselves or asserting
our rights, those actions could have a significant impact on our business, including the imposition of significant civil, criminal and administrative penalties, damages, fines, disgorgement,
imprisonment, exclusion from government funded healthcare programs, such as Medicare, Medicaid and other federal healthcare programs, contractual damages, reputational harm, diminished
profits and future earnings, additional integrity reporting and oversight obligations, and the curtailment or restructuring of our operations, any of which could adversely affect our ability to
operate our business and our results of operations.76Table of ContentsWe are a virtual company and our business depends on the efficient and uninterrupted operation of our information
technology systems and those of our third-party CROs, CMOs, or other vendors, contractors or consultants, may fail or suffer security breaches, cyberattacks, 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 a virtual company, our business success depends on the security and efficient and
uninterrupted operation of our information technology systems, and we may be unable to adequately protect our information technology systems from cyberattacks, which could result in the
disclosure of confidential information, damage our reputation, and subject us to significant financial and legal exposure. 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, personal health information and sensitive personal information). It is critical that we do so in a secure manner to maintain the confidentiality and integrity of
such confidential information. We also have outsourced elements of our operations to third parties, and as a result we manage a number of third-party CROs, CMOs, vendors, and other
contractors and consultants who have access to our confidential information. System failures or outages could compromise our ability to perform these functions in a timely manner, which could
harm our ability to conduct business or delay our financial reporting.Despite the implementation of security measures, given their size and complexity and the increasing amounts of confidential
information that they maintain, our internal information technology systems and those of our third-party CROs, CMOs, vendors and other contractors and consultants are potentially vulnerable
to breakdown or other damage or interruption from service interruptions, system malfunction, accidents by our employees or third-party service providers, natural disasters, terrorism, war,
global pandemics, and telecommunication and electrical failures, as well as security breaches from inadvertent or intentional actions by our employees, third-party CROs, CMOs, vendors,
contractors, consultants, business partners and/or other third parties, or from cyberattacks or supply chain attacks by malicious third parties (including the deployment of harmful malware,
ransomware, denial-of-service attacks, social engineering and other means to affect service reliability and threaten the confidentiality, integrity and availability of information), which may
compromise our system infrastructure, or that of our third-party CROs, CMOs, vendors and other contractors and consultants, or lead to data leakage. The risk of a security breach or
disruption, particularly through cyberattacks or cyber intrusion, including by computer hackers, foreign governments, and cyber terrorists, has generally increased as the number, intensity, and
sophistication of attempted attacks and intrusions from around the world have increased. Remote work arrangements generally increase the attack surface available for exploitation, and the
risk of a cybersecurity incident occurring, and our investment in risk mitigations against such an incident is generally increasing. For example, there has been an increase in phishing and spam
email attacks as well as social engineering attempts from &€cehackersa€ hoping to use remote work arrangements to their advantage. We may not be able to anticipate all types of security
threats, nor 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 outside groups such as external service providers, organized crime affiliates, terrorist organizations, or hostile foreign governments or
agencies. Any breach, loss or compromise of clinical trial participant personal data may also subject us to civil fines and penalties, including under HIPAA, and other relevant state and federal
privacy laws in the United States. If the information technology systems of our third-party CROs, CMOs, vendors and other contractors and consultants become subject to disruptions or security
breaches, we may have insufficient recourse against such third parties and we may have to expend significant resources to mitigate the impact of such an event, and to develop and implement
protections to prevent future events of this nature from occurring.While we have not experienced any such system failure, accident or security breach to date, we cannot assure you that our
data protection efforts and our investment in information technology will prevent significant breakdowns, data leakages, breaches in our systems, or those of our third-party CROs, CMOs,
vendors and other contractors and consultants, or other cyber incidents that could have a material adverse effect upon our reputation, business, operations, or financial condition. For example,
if such an event were to occur and cause interruptions in our operations, or those of our third-party CROs, CMOs, vendors and other contractors and consultants, it could result in a material
disruption of our programs and the development of our product candidates could be delayed. In addition, the loss of clinical trial data for our product candidates could result in delays in our
marketing approval efforts and significantly increase our costs to recover or reproduce the data. Furthermore, significant disruptions of our internal information technology systems or those of
our 77Table of Contentsthird-party CROs, CMOs, vendors and other contractors and consultants, or security breaches could result in the loss, misappropriation and/or unauthorized access, use,
or disclosure of, or the prevention of access to, confidential information (including trade secrets or other intellectual property, proprietary business information, and sensitive personal
information), which could result in financial, legal, business and reputational harm to us.A security breach may cause us to breach customer contracts. Our agreements with certain customers
may require us to use industry-standard or reasonable measures to safeguard sensitive personal information or confidential information. A security breach could lead to claims by our
customers, their end users, or other relevant stakeholders that we have failed to comply with such legal or contractual obligations. As a result, we could be subject to legal action or our
customers could end their relationships with us. There can be no assurance that the limitations of liability in our contracts would be enforceable or adequate or would otherwise protect us from
liabilities or damages.In addition, litigation resulting from security breaches may adversely affect our business. Unauthorized access to our platform, systems, networks, or physical facilities
could result in litigation with our customers, our customersa€™ end users, or other relevant stakeholders. These proceedings could force us to spend money in defense or settlement, divert
managementa€™s time and attention, increase our costs of doing business, or adversely affect our reputation. We could be required to fundamentally change our business activities and
practices or modify our solutions and/or platform capabilities in response to such litigation, which could have an adverse effect on our business. If a security breach were to occur and the
confidentiality, integrity or availability of our data or the data of our partners, our customers or our customersa€™ end users was disrupted, we could incur significant liability, or our platform,
systems or networks may be perceived as less desirable, which could negatively affect our business and damage our reputation.We may not have adequate insurance coverage with respect to
security breaches or disruptions. The successful assertion of one or more large claims against us that exceeds our available insurance coverage, or results in changes to our insurance policies
(including premium increases or the imposition of large deductible or co-insurance requirements), could have an adverse effect on our business. Even claims that ultimately are unsuccessful
could result in our expenditure of funds in litigation, divert managementa€™s time and other resources, and harm our reputation. In addition, we cannot be sure that our existing insurance
coverage and coverage for errors and omissions will continue to be available on acceptable terms or that our insurers will not deny coverage as to any future claim.Currently, we carry business
interruption coverage to mitigate certain potential losses, but this insurance is limited in amount and may not be sufficient in type or amount to cover us against claims related to a
cybersecurity breach and related business and system disruptions. We cannot be certain that such potential losses will not exceed our policy limits, insurance will continue to be available to us
on economically reasonable terms, or at all, or any insurer will not deny coverage as to any future claim. In addition, we may be subject to changes in our insurance policies, including premium
increases or the imposition of large deductible or co-insurance requirements.We are subject to stringent and changing laws, regulations, rules, policies, standards, and contractual obligations
related to privacy and data security. Our actual or perceived failure to comply with such obligations could lead to government enforcement actions (which could include civil or criminal
penalties), private litigation and/or adverse publicity and could negatively affect our operating results and business.We and any potential collaborators may be subject to federal, state and other
data protection laws and regulations (i.e., laws and regulations that address privacy and data security). The regulatory framework for privacy, data security and data transfers worldwide is
rapidly evolving and there has been an increasing focus on privacy and data protection issues with the potential to affect our business and as a result, interpretation and implementation
standards and enforcement practices are likely to remain uncertain for the foreseeable future. Failure to comply with any of these laws and regulations could result in enforcement actions
against us, including fines, public censure, claims for damages by affected individuals, damage to our reputation and loss of goodwill, any of which could have a material adverse effect on our
business.In the United States, numerous federal and state laws and regulations, including federal and state health information privacy laws, data breach notification laws, and consumer
protection laws (e.g., SectionA 5 of the Federal Trade Commission Act), that govern the collection, use, disclosure and protection of health-related and other personal information could apply to
our operations or the operations of our collaborators. In addition, we may obtain health 78Table of Contentsinformation from third parties (including research institutions from which we obtain
clinical trial data) that are subject to privacy and security requirements under HIPAA, as amended by HITECH and other laws. Depending on the facts and circumstances, we could be subject to
penalties if we obtain, use, or disclose personal health information maintained by a HIPAA-covered entity in a manner that is not authorized or permitted by HIPAA. Additionally, the SEC and
many jurisdictions have enacted or may enact laws and regulations requiring companies to disclose or otherwise provide notifications regarding data security breaches. For example, the SEC
adopted cybersecurity risk management and disclosure rules, which require the disclosure of information pertaining to cybersecurity incidents and cybersecurity risk management, strategy and
governance. In addition, a comprehensive federal privacy bill, which includes a private right of action for violations, has been proposed and is under review by the House of Representatives.In
addition, the state of California enacted the CCPA, which imposes obligations on businesses to which it applies. These obligations include, but are not limited to, providing specific disclosures in
privacy notices and affording California residents certain rights related to their personal data. Although the CCPA exempts some data processed in the context of clinical trials, the CCPA could
increase compliance costs and potential liability. In addition, CPRA, which went into effect in January 2023, imposes additional obligations on companies covered by the legislation and
significantly modifies the CCPA, including by expanding consumersa€™ rights with respect to certain sensitive personal information. The CPRA also creates a new state agency that is vested
with authority to implement and enforce the CCPA and CPRA. Virginiad€™s Consumer Data Protection Act, which took effect in January 2023, requires businesses subject to the legislation to
conduct data protection assessments in certain circumstances and requires opt-in consent from consumers to acquire and process their sensitive personal information, which includes
information revealing a consumera€™s physical and mental health diagnosis and genetic and biometric information that can identify a consumer. In addition, Colorado enacted the Colorado
Privacy Act, and Connecticut enacted the Connecticut Data Privacy Act, each of which took effect in July 2023, and Utah enacted the Consumer Privacy Act, which became effective in December
2023, and each of these laws may increase the complexity, variation in requirements, restrictions and potential legal risks, and could require increased compliance costs and changes in
business practices and policies. Other states have also enacted, or proposed, or are considering proposing, data privacy laws, which could further complicate compliance efforts, increase our
potential liability and adversely affect our business. Additionally, laws, regulations, rules and standards in many foreign jurisdictions apply broadly to the collection, use, retention, security,
disclosure, transfer and other processing of personal information, which may impose significant compliance obligations on us. For example, in the EU, the processing of personal data, is
governed by the provisions of the General Data Protection Regulation (the &4€0eGDPRA&€).In May 2018, the GDPR took effect in the European Economic Area (the 4€eEEA&€). The GDPR governs
the collection, use, disclosure, transfer or other processing of personal data of natural persons. Among other things, the GDPR imposes strict obligations on the ability to process health-related
and other personal data of data subjects in the EEA, including in relation to use, collection, analysis and transfer (including cross-border transfers) of such personal data. The GDPR includes
requirements relating to the consent of the individuals to whom the personal data relates, including detailed notices for clinical trial subjects and investigators. The GDPR also includes certain
requirements regarding the security of personal data and notification of data processing obligations or security incidents to appropriate data protection authorities or data subjects, as well as
requirements for establishing a lawful basis on which personal data can be processed. In addition, the GDPR increases the scrutiny of cross-border transfers of personal data from clinical trial
sites located in the EEA to the other jurisdictions that the European Commission does not recognize as having 4€ceadequatea€ data protection laws, and imposes substantial fines for breaches
and violations (up to the greater of 4,20 million or 4% of our consolidated annual worldwide gross revenue). Notably, the United States is one such country as of JanuaryA 1, 2024, although
effective JulyA 10, 2023, the new EU-U.S. Data Privacy Framework (4€ceDPFA€) has been recognized as adequate under EU law to allow transfers of personal data from the EU (as well as the



United Kingdom and Switzerland) to certified companies in the United States. However, the DPF is likely to face legal challenge at the Court of Justice of the European Union which could cause
the legal requirements for personal data transfers from the Europe to the United States to become uncertain once again. We will monitor these legal developments and continue to use best
practices to follow established European legal standards to conduct cross-border transfer of personal data. Additionally, following the withdrawal by the UK from the EU and the EEA,
companies must comply with both the GDPR and the UK GDPR as incorporated into UK national law, the latter regime having the ability to separately fine up to the greater of A£17.5 million or
4 percent of global turnover. Further, recent legal developments in Europe and the UK have created complexity and compliance uncertainty regarding certain transfers of information from the
UK and EEA to the United States. For example, on JuneA 16, 2020, the Court of Justice of the EU (the 4€eCJEU&€), declared the EU-U.S. Privacy Shield framework (the &€cePrivacy Shielda€),
to be invalid. As a result, 79Table of ContentsPrivacy Shield is no longer a valid mechanism for transferring personal data from the EEA to the United States. Moreover, it is uncertain whether
the standard contractual clauses will also be invalidated by the European courts or legislature, which seems possible given the rationale behind the CJEU&€™s concerns about U.S. law and
practice on government surveillance. The UK GDPR and EU GDPR also confer a private right of action on data subjects and consumer associations to lodge complaints with supervisory
authorities, seek judicial remedies and obtain compensation for damages resulting from violations of the GDPR.We also may make public statements about our use and disclosure of personal
information through our privacy policy and press statements. Although we endeavor to comply with our public statements and documentation, we may at times fail to do so or be alleged to have
failed to do so. Despite our efforts, we may not be successful in achieving compliance if our employees or vendors fail to comply with our policies, certifications, and documentation. The
publication of our privacy policy and other statements that provide promises and assurances about data privacy and security can subject us to potential government or legal action if they are
found to be deceptive, unfair or misrepresentative of our actual practices. Any failure, real or perceived, by us to comply with our posted privacy policies or with any legal or regulatory
requirements, standards, certifications or orders or other privacy or consumer protection-related laws and regulations applicable to us could cause our customers to reduce their use of our
solutions and services and could materially and adversely affect our business, results of operations, financial condition, cash flows and prospects.Compliance with U.S. and foreign data
protection laws and regulations could require us to take on more onerous obligations in our contracts, restrict our ability to collect, transfer, use and disclose data, or in some cases, impact our
ability to operate in certain jurisdictions. Failure to comply with U.S. and foreign data protection laws and regulations could result in government enforcement actions (which could include civil,
criminal, and administrative penalties), private litigation and/or adverse publicity and could negatively affect our operating results and business. Moreover, clinical trial subjects about whom we
or our potential collaborators obtain information, as well as the providers who share this information with us, may contractually limit our ability to use and disclose the information. Claims that
we have violated individuals&€™ privacy rights, failed to comply with data protection laws, or breached our contractual obligations, even if we are not found liable, could be expensive and time-
consuming to defend and could result in adverse publicity that could harm our business.We or the third parties upon whom we depend may be adversely affected by natural disasters and our
business continuity and disaster recovery plans may not adequately protect us from a serious disaster.Any unplanned event, such as flood, fire, explosion, earthquake, extreme weather
condition, public health epidemic, power shortage, telecommunication failure or other natural or manmade accidents or incidents that result in us being unable to fully utilize our facilities, or
the manufacturing facilities of our third-party manufacturers, 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. Extreme weather conditions or other natural disasters could further 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 facilities, that damaged critical infrastructure, such as our research facilities or the manufacturing facilities of our third-party manufacturers, 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.Operating as a virtual company, our employees conduct business
outside of any leased or owned facilities. These locations may be subject to additional security and other risk factors due to the limited control of our employees. 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 you that the amounts of insurance will be sufficient to
satisfy any damages and losses. If our facilities, or the manufacturing facilities of our third-party manufacturers, 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 could have a material and adverse effect on our business,
financial condition, results of operations and prospects.80Table of ContentsChanges in tax laws or regulations that are applied adversely to us may have a material adverse effect on our
business, cash flow, financial condition or results of operations.New income, sales, use or other tax laws, statutes, rules, regulations or ordinances could be enacted at any time, which could
adversely affect our business operations and financial performance. Further, existing tax laws, statutes, rules, regulations or ordinances could be interpreted, changed, modified or applied
adversely to us. For example, the TCJA enacted many significant changes to U.S. tax laws. It is uncertain if and to what extent various states will conform to the TCJA, the Coronavirus Aid,
Relief, and Economic Security Act (the &€eCARES Acta€), or any other newly enacted federal tax legislation. Changes in corporate tax rates, the realization of net deferred tax assets relating to
our operations, the taxation of foreign earnings or future reform legislation could have a material impact on the value of our deferred tax assets, could result in significant one-time charges, and
could increase our future U.S. tax expense.Our ability to use our net operating loss carryforwards and certain other tax attributes may be limited.We have incurred substantial losses during our
history and do not expect to become profitable in the near future, and we may never achieve profitability. Under the TCJA, unused U.S. federal net operating losses generated in tax years
beginning after DecemberA 31, 2017, will not expire and may be carried forward indefinitely but the deductibility of such federal net operating losses may be limited to 80% of current year
taxable income (without regard to certain deductions). It is uncertain if and to what extent various states will conform to the TCJA or the CARES Act.In addition, both our current and our future
unused losses and other tax attributes may be subject to limitation under SectionsA 382 and 383 of the U.S. Internal Revenue Code of 1986, as amended (the 4€ceCodea€), if we undergo, or
have undergone, an d€ceownership change,a€ generally defined as a greater than 50 percentage point change (by value) in our equity ownership by certain stockholders over a three-year
period. We have not completed a SectionA 382 study to assess whether an ownership change has occurred or whether there have been multiple ownership changes since our formation due to
the complexity and cost associated with such a study and the fact that there may be additional ownership changes in the future. As a result, if we undergo an ownership change (or if we
previously underwent such an ownership change), our ability to use all of our pre-change net operating loss carryforwards and other pre-change tax attributes (such as research tax credits) to
offset our post-change income or taxes may be limited. Similar provisions of state tax law may also apply to limit our use of accumulated state tax attributes. In addition, at the state level, there
may be periods during which the use of net operating losses is suspended or otherwise limited, which could accelerate or permanently increase state taxes owed. As a result, even if we attain
profitability, we may be unable to use all or a material portion of our net operating losses and other tax attributes, which could adversely affect our future cash flows.Risks related to intellectual
propertyIf we or our licensors are unable to obtain and maintain sufficient patent protection for our product candidates, or if the scope of the patent protection is not sufficiently broad, third
parties, including our competitors, could develop and commercialize products similar or identical to ours, and our ability to commercialize our product candidates may be adversely affected.Our
success depends in large part on our ability and our licensorsa€™ ability to protect our proprietary technologies that we believe are important to our business, including pursuing, obtaining and
maintaining patent protection in the United States and other countries intended to cover the compositions of matter of our product candidates, their methods of use, related technologies and
other inventions that are important to our business. In addition to patent protection, we also rely on trade secrets to protect aspects of our business that are not amenable to, or that we do not
consider appropriate for, patent protection. If we do not adequately pursue, obtain, maintain, protect or enforce our intellectual property, third parties, including our competitors, may be able to
erode or negate any competitive advantage we may have, which could harm our business and ability to achieve profitability.The patent application and approval process is expensive, time-
consuming and complex. We may not be able to file, prosecute and maintain all necessary or desirable patent applications at a reasonable cost or in a timely manner or in all jurisdictions. We
also cannot predict whether the patent applications we are currently pursuing will issue as patents in any particular jurisdictions. It is also possible that we will fail to identify patentable aspects
of our product candidates before 81Table of Contentsit is too late to obtain patent protection. Moreover, depending on the terms of any license agreements to which we may become a party, we
may not have the right to control the preparation, filing and prosecution of patent applications, or to maintain the patents, covering technology licensed from third parties. Therefore, these
patents and patent applications may not be prosecuted and enforced in a manner consistent with the best interests of our business. For example, CSPC has the sole right to control the
preparation, filing, prosecution and maintenance of all patents and patent applications within the licensed patents and any jointly owned foreground intellectual property under the CSPC
License Agreement.Furthermore, the patent position of biotechnology and pharmaceutical companies generally is highly uncertain. No consistent policy regarding the breadth of claims allowed
in biotechnology and pharmaceutical patents has emerged to date in the United States or in many foreign jurisdictions. The standards applied by the United States Patent and Trademark Office
(the &€eUSPTO4€E), and foreign patent offices in granting patents are not always applied uniformly or predictably. In addition, the determination of patent rights with respect to biological and
pharmaceutical products commonly involves complex legal and factual questions, which have in recent years been the subject of much litigation. As a result, the issuance, scope, validity,
enforceability and commercial value of our patent rights are highly uncertain. Thus, we cannot offer any assurances about which, if any, patents will be issued, the breadth of any such patents,
whether any issued patents will be found invalid and unenforceable or will be threatened by third parties or whether any issued patents will effectively prevent others from commercializing
competing technologies and product candidates. While we have filed patent applications covering aspects of seribantumab, we currently have only one U.S. application, as well as a
corresponding Patent Cooperation Treaty (2€cePCTa€) application, specifically covering the use of seribantumab to treat patients with tumors harboring an NRG1 fusion according to our
CRESTONE clinical dosing regimen. Any patents issuing from these published applications would expire in 2042, subject to any disclaimers or extensions.Our pending patent applications
cannot be enforced against third parties practicing the technology claimed in such applications unless and until at least one patent issues from such applications. Assuming the other
requirements for patentability are met, currently, the first to file a patent application is generally entitled to the patent. However, prior to MarchA 16, 2013, in the United States, the first to
invent was entitled to the patent. 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 18A months after filing, or in some cases not at all. Since patent applications in the United States and most other countries are confidential for a
period of time after filing, and some remain so until issued, we cannot be certain that we were the first to file or invent (prior to MarchA 16, 2013) any patent application related to our product
candidates. In addition, we enter into non-disclosure and confidentiality agreements with parties who have access to confidential or patentable aspects of our research and development output,
such as our employees, collaborators, CROs, CMOs, hospitals, independent treatment centers, consultants, independent contractors, suppliers, advisors and other third parties; however, any of
these parties may breach the agreements and disclose such output before a patent application is filed, thereby jeopardizing our ability to seek patent protection. Furthermore, if third parties
have filed patent applications related to our product candidates or technology, we may not be able to obtain our own patent rights to those product candidates or technology.Moreover, because
the issuance of a patent is not conclusive as to its inventorship, scope, validity or enforceability, our patents or pending patent applications 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 pre-issuance submission of prior art to the USPTO or become involved in post-grant review procedures,
oppositions, derivations, revocation, reexaminations, inter partes review or interference proceedings, in the United States or elsewhere, challenging our patent rights or the patent rights of
others. An adverse determination in any such submission, proceeding or litigation could reduce the scope of, or invalidate, our patent rights, allow third parties to commercialize our technology
or products and compete directly with us, without payment to us, or result in our inability to manufacture or commercialize products without infringing third-party rights. Moreover, we may
have to participate in interference proceedings declared by the USPTO to determine priority of invention or in post-grant challenge proceedings, such as oppositions in a foreign patent office,
that challenge priority of invention or other features of patentability. Such challenges may result in loss of exclusivity or in our 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 or limit the duration of the patent protection of our
technology and products. Such challenges also may result in substantial cost and require significant time from our scientists and management, even if the eventual outcome is favorable to us.
Any of the foregoing could have a material adverse effect on our business, financial condition, results of operations and prospects.82Table of ContentsIn addition, given the amount of time
required for the development, testing and regulatory review of new product candidates, our patents protecting such product candidates might expire before or shortly after such product
candidates are commercialized. As a result, our intellectual property may not provide us with sufficient rights to exclude others from commercializing products similar or identical to ours.
Moreover, some of our patents and patent applications may in the future be co-owned with third parties. If we are unable to obtain an exclusive license to any such third-party co-ownersa€™
interest in such patents or patent applications, such co-owners may be able to license their rights to other third parties, including our competitors, and our competitors could market competing
products and technology. In addition, we may need the cooperation of any such co-owners of our patents in order to enforce such patents against third parties, and such cooperation may not be
provided to us. Any of the foregoing could have a material adverse effect on our competitive position, business, financial conditions, results of operations and prospects.Our pending and future
patent applications may not result in patents being issued that protect our product candidates, in whole or in part, or which effectively prevent others from commercializing competitive
products. Changes in either the patent laws or interpretation of the patent laws in the United States and other countries may diminish the value of our patents or narrow the scope of our patent
protection. In addition, the laws of other countries may not protect our rights to the same extent or in the same manner as the laws of the United States. For example, European patent law
restricts the patentability of methods of treatment of the human body more than United States law does.Even if our patent applications issue as patents, they may not issue in a form that will
provide us with any meaningful protection, prevent competitors or other third parties from competing with us or otherwise provide us with any competitive advantage. Moreover, the coverage
claimed in a patent application can be significantly reduced before the patent is issued and its scope can be reinterpreted after issuance. Consequently, we do not know whether our product
candidates will be protectable or remain protected by valid and enforceable patents. Our competitors and other third parties may be able to circumvent our patents by developing similar or
alternative technologies or products in a non-infringing manner. Our competitors and other third parties may also seek approval to market their own products similar to or otherwise
competitive with our products. Alternatively, our competitors or other third parties may seek to market generic versions or a€cefollow-ona€ versions of any approved products by submitting
NDAs or abbreviated NDAs under SectionA 505(b)(2)A of the FDC Act, respectively, to the FDA during which they may claim that patents owned by us are invalid, unenforceable or not
infringed. In these circumstances, we may need to defend or assert our patents, or both, including by filing lawsuits alleging patent infringement. In any of these types of proceedings, a court or
other agency with jurisdiction may find our patents invalid or unenforceable, or that our competitors are competing in a non-infringing manner. Thus, even if we have valid and enforceable
patents, these patents still may not provide protection against competing products or processes sufficient to achieve our business objectives. Any of the foregoing could have a material adverse
effect on our competitive position, business, financial conditions, results of operations and prospects.Furthermore, future patents may be subject to a reservation of rights by one or more third
parties. For example, to the extent the research resulting in future patent rights or technologies is funded in the future in part by the U.S. government, the government could have certain rights
in any resulting patents and technology, including a non-exclusive license authorizing the government to use the invention or to have others use the invention on its behalf for non-commercial
purposes. If the U.S. government then decides to exercise these rights, it is not required to engage us as its contractor in connection with doing so. These rights may also permit the government
to disclose our confidential information to third parties and to exercise march-in rights to use or allow third parties to use our licensed technology. The government may also exercise its march-
in rights if it determines that action is necessary because we failed to achieve practical application of the government-funded technology, because action is necessary to alleviate health or safety
needs, to meet requirements of federal regulations, or to give preference to U.S. industry. In addition, our rights in such government-funded inventions may be subject to certain requirements



to manufacture products embodying such inventions in the United States. Any exercise by the government of aforementioned proprietary rights could harm our competitive position, business,
financial condition, results of operations and prospects.Changes to patent laws in the United States and other jurisdictions could diminish the value of patents in general, thereby impairing our
ability to protect our products.As is the case with other biopharmaceutical companies, our success is heavily dependent on intellectual property, particularly patents. Obtaining and enforcing
patents in the biotechnology and pharmaceutical industries involves both 83Table of Contentstechnological and legal complexity and is therefore costly, time-consuming and inherently
uncertain. Changes in either the patent laws or interpretation of the patent laws in the United States could increase the uncertainties and costs surrounding the prosecution of patent
applications and the enforcement or defense of issued patents. Patent reform legislation in the United States and other countries, including the Leahy-Smith America Invents Act (the 4€ceLeahy-
Smith Acta€), signed into law in SeptemberA 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. For
example, the Leahy-Smith Act allows third-party submission of prior art to the USPTO during patent prosecution and additional procedures to attack the validity of a patent by USPTO
administered post-grant proceedings, including post-grant review, inter partes review and derivation proceedings. In addition, the Leahy-Smith Act has transformed the U.S. patent system from
a a€oefirst-to-inventa€ system to a a€cefirst-to-filed€ system in which, assuming that other requirements for patentability are met, the first inventor to file a patent application will be entitled to
the patent on an invention regardless of whether a third party was the first to invent the claimed invention. The first-to-file provisions became effective on MarchA 16, 2013. 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 or our potential collaboration partnersa€™ patent applications and the enforcement or
defense of our or our future collaboration partnersa€™ issued patents, all of which could harm our business, results of operations, financial condition and prospects.In addition, the patent
positions of companies in the development and commercialization of biologics are particularly uncertain. The U.S. Supreme Court has ruled on several patent cases in recentA years, either
narrowing the scope of patent protection available in certain circumstances or weakening the rights of patent owners in certain situations. This combination of events has created uncertainty
with respect to the validity and enforceability of patents, once obtained. 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 enforce 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 could have a material adverse effect on our existing patent portfolio and
weaken our ability to obtain new patents or to enforce our existing patents and patents that we might obtain in the future.We may become involved in lawsuits or administrative disputes to
protect or enforce our patents or other intellectual property, which could be expensive, time-consuming and unsuccessful.Competitors and other third parties may infringe, misappropriate or
otherwise violate our patents, trademarks, copyrights, trade secrets or other intellectual property. To counter infringement, misappropriation or other violations, we may be required to file
infringement, misappropriation or other violation claims, which can be expensive and time-consuming and divert the time and attention of our management and business and scientific
personnel. In addition, many of our adversaries in these proceedings may have the ability to dedicate substantially greater resources to prosecuting these legal actions than we can.Any claims
we assert against perceived infringers could provoke these parties to assert counterclaims against us alleging that we infringe, misappropriate or otherwise violate their patents or their other
intellectual property, in addition to counterclaims asserting that our patents are invalid or unenforceable, or both. In patent litigation in the United States, counterclaims challenging the
validity, enforceability or scope of asserted patents are commonplace. Similarly, third parties may initiate legal proceedings against us seeking a declaration that certain of our intellectual
property is non-infringed, invalid or unenforceable. The outcome of any such proceeding is generally unpredictable.In any patent infringement proceeding, there is a risk that a court will decide
that a patent of ours is invalid or unenforceable, in whole or in part, and that we do not have the right to stop the other party from using the invention at issue. There is also a risk that, even if
the validity of such patents is upheld, the court will construe the patenta€™ s claims narrowly or decide that we do not have the right to stop the other party from using the invention at issue on
the grounds that our patent claims do not cover the invention. An adverse outcome in a litigation or proceeding involving our patents could limit our ability to assert our patents against those
parties or other competitors, and may curtail or preclude our ability to exclude third parties from making and selling similar or competitive products. If a defendant were to prevail on 84Table of
Contentsa legal assertion of invalidity or unenforceability of our patents covering one of our product candidates, we could lose at least a part, and perhaps all, of the patent protection covering
such a product candidate. Competing drugs may also be sold in other countries in which our patent coverage might not exist or be as strong. If we lose a foreign patent lawsuit, alleging our
infringement of a competitora€™s patents, we could be prevented from marketing our product candidates in one or more foreign countries. Any of these occurrences could adversely affect our
competitive business position, business prospects and financial condition. Similarly, if we assert trademark infringement claims, a court may determine that the marks we have asserted are
invalid or unenforceable, or that the party against whom we have asserted trademark infringement has superior rights to the marks in question. In this case, we could ultimately be forced to
cease use of such trademarks.Even if we establish infringement, the court may decide not to grant an injunction against further infringing activity and instead award only monetary damages,
which may or may not be an adequate remedy. 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 litigation. There could also be public announcements of the results of hearings, motions or other interim proceedings
or developments. If securities analysts or investors perceive these results to be negative, it could have a material adverse effect on the price of shares of our common stock. Moreover, there can
be no assurance that we will have sufficient financial or other resources to file and pursue such infringement claims, which typically last forA years before they are concluded. Even if we
ultimately prevail in such claims, the monetary cost of such litigation and the diversion of the attention of our management and scientific personnel could outweigh any benefit we receive as a
result of the proceedings.Furthermore, third parties may also raise invalidity or unenforceability claims before administrative bodies in the United States or foreign authorities, even outside the
context of litigation. Such mechanisms include re-examination, inter partes review, post-grant review, interference proceedings, derivation proceedings and equivalent proceedings in foreign
jurisdictions (e.g., opposition proceedings). Such proceedings could result in revocation, cancellation or amendment to our patents in such a way that they no longer cover and protect our
product candidates. The outcome following legal assertions of invalidity and unenforceability is unpredictable. Grounds for a validity challenge could be an alleged failure to meet any of several
statutory requirements, including lack of novelty, obviousness, non-enablement or written description. Grounds for an unenforceability assertion could be an allegation that someone connected
with the prosecution of the patent withheld relevant information from the USPTO, or made a misleading statement, during prosecution of the patent. With respect to the validity of our patents,
for example, we cannot be certain that there is no invalidating prior art of which we, our licensors, our patent counsel and the patent examiner were unaware during prosecution. Moreover, it is
possible that prior art may exist that we are aware of but do not believe is relevant to our current or future patents, but that could nevertheless be determined to render our patents invalid. If a
third party were to prevail on a legal assertion of invalidity or unenforceability, we could lose at least part, and perhaps all, of the patent protection on our product candidates. Any such loss of
patent protection could have a material adverse impact on our business, financial condition, results of operations and prospects.We and our licensors may not be able to effectively protect or
enforce our intellectual property and proprietary rights throughout the world.Filing, prosecuting and defending patents with respect to our product candidates in all countries throughout the
world would be prohibitively expensive, and the laws of other countries may not protect our rights to the same extent as the laws of the United States. The requirements for patentability may
differ in certain countries, particularly in developing countries. In addition, any future intellectual property license agreements may not always include worldwide rights. Consequently,
competitors and other third parties 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 may obtain patent protection, but where patent enforcement is not as strong as that in the United States and where our ability to enforce our patents
to stop infringing activities may be inadequate. These products may compete with our products in such territories and in jurisdictions where we do not have any patent rights or where any
future patent claims or other intellectual property or proprietary rights may not be effective or sufficient to prevent them from competing with us, which could have a material adverse effect on
our business, financial condition, results of operations and prospects.Moreover, our ability to protect and enforce our intellectual property and proprietary rights may be adversely affected by
unforeseen changes in foreign intellectual property laws. Additionally, the laws of some countries outside of the United 85Table of ContentsStates and Europe do not afford intellectual property
protection to the same extent as the laws of the United States and Europe. Many companies have encountered significant problems in protecting and defending intellectual property and
proprietary rights in certain jurisdictions. The legal systems of some countries, including, for example, India, China and other developing countries, do not view favorably the enforcement of
patents and other intellectual property or proprietary rights, particularly those relating to biotechnology products, which could make it difficult for us to stop the infringement, misappropriation
or other violation of our patents or other intellectual property or proprietary rights. For example, many 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 certain countries outside the United States and Europe. In addition, many
countries limit the enforceability of patents against government agencies or government contractors. In these countries, the patent owner may have limited remedies, which could materially
diminish the value of such patent. If we are forced to grant a license to third parties with respect to any patents relevant to our business, our competitive position may be impaired, and our
business, financial condition, results of operations and prospects may be adversely affected. Proceedings to enforce our intellectual property and proprietary 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, could put our patents, trademarks or other intellectual
property and proprietary rights at risk of being invalidated or interpreted narrowly, could put our patent applications at risk of not issuing, and could provoke third parties to assert claims
against us. We may not prevail in any lawsuits that we initiate, and the damages or other remedies awarded, if any, may not be commercially meaningful. Furthermore, while we intend to
protect our intellectual property and proprietary rights in major markets for our products, 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 products. Accordingly, our efforts to protect our intellectual property and proprietary rights in such countries may be inadequate.If we are sued for infringing,
misappropriating or otherwise violating intellectual property or proprietary rights of third parties, such litigation or disputes could be costly and time-consuming and could prevent or delay us
from developing or commercializing our product candidates.Our commercial success depends, in part, on our ability to develop, manufacture, market and sell our product candidates and use
our proprietary technologies without infringing, misappropriating or otherwise violating the intellectual property and other proprietary rights of third parties. If any third-party patents, patent
applications or other proprietary rights are found to cover our product candidates or any related companion or complementary diagnostics or their compositions, methods of use or
manufacturing, we may be required to pay damages, which could be substantial, and we would not be free to manufacture or market our product candidates or to do so without obtaining a
license, which may not be available on commercially reasonable terms, or at all. We may in the future become party to, or threatened with, adversarial proceedings or litigation regarding
intellectual property or proprietary rights with respect to our product candidates and technologies we use in our business. Our competitors or other third parties may assert infringement claims
against us, alleging that our product candidates are covered by their patents. 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. Furthermore, because patent applications can take manyA years to issue and may be confidential for 18A months or more after filing, and because 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. If a
patent holder believes our product candidate infringes its patent rights, 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 drug revenue and against whom our own patent portfolio may thus have no deterrent effect.There is a substantial
amount of intellectual property litigation in the biotechnology and biological product industries, and we may become party to, or threatened with, litigation or other adversarial proceedings
regarding intellectual property or proprietary rights with respect to our product candidates, including interference proceedings before the USPTO. Third parties may assert infringement,
misappropriation or other claims against us based on existing or future intellectual property or proprietary rights. The outcome of intellectual property litigation and other disputes is subject to
uncertainties that cannot be adequately quantified in advance. The biological product and biotechnology industries have produced a significant number of patents, and it may not always be
clear to industry participants, including us, which patents cover various types of products or methods of using or manufacturing products. The coverage of patents is subject to 86Table of
Contentsinterpretation by the courts, and the interpretation is not always uniform. If we were sued for patent infringement, we would need to demonstrate that our product candidates, products
or methods of use, manufacturing or other applicable activities either do not infringe the patent claims of the relevant patent or that the patent claims are invalid or unenforceable, and we may
not be successful in doing so. However, proving invalidity or unenforceability is difficult. For example, in the United States, proving invalidity requires a showing of clear and convincing
evidence to overcome the presumption of validity enjoyed by issued patents. Even if we believe third-party intellectual property claims are without merit, there is no assurance that a court
would find in our favor on questions of infringement, validity, or enforceability. Even if we are successful in these proceedings, we may incur substantial costs and the time and attention of our
management and business and scientific personnel could be diverted in pursuing these proceedings, which could significantly harm our business and operating results. In addition, we may not
have sufficient resources to bring these actions to a successful conclusion.If we are found to infringe, misappropriate or otherwise violate a third partya€™s intellectual property or proprietary
rights and we are unsuccessful in demonstrating that such intellectual property or proprietary rights are invalid or unenforceable, we could be forced, including by court order, to cease
developing, manufacturing or commercializing the infringing product candidate or product. Alternatively, we may be required to obtain a license from such third party in order to use the
infringing technology and continue developing, manufacturing or marketing the infringing product candidate. However, 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 giving our competitors and other third parties access to the same
technologies licensed to us. In addition, we could be found liable for significant monetary damages, including treble damages and attorneysa€™ 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. Claims that we have misappropriated the confidential information or trade secrets of third parties could have a similar negative impact on our business, financial
condition, results of operations and prospects.We may be subject to claims by third parties asserting that our employees or consultants or we have misappropriated their intellectual property, or
claiming ownership of what we regard as our own intellectual property.Some of our employees and consultants are currently or have been previously employed at universities or at other
biotechnology or biologics companies, including our competitors or potential competitors. These employees and consultants may have executed proprietary rights, non-disclosure and non-
competition agreements, or similar agreements, in connection with such other current or previous employment. Although we try to ensure that our employees and consultants do not use the
proprietary information or know-how of others in their work for us, we may be subject to claims that we or these individuals have used or disclosed intellectual property, including trade secrets
or other proprietary information, of third parties. Litigation may be necessary to defend against such claims. If we fail in defending any such claims, in addition to paying monetary damages, we
may lose valuable intellectual property or personnel or sustain damages. Such intellectual property could be awarded to a third party, and we could be required to obtain a license from such
third party to commercialize our technology or products. Such a license may not be available on commercially reasonable terms or at all. Even if we are successful in defending against such
claims, litigation could result in substantial costs and be a distraction to our management. Any of the foregoing would have a material adverse effect on our business, financial condition, results
of operations and prospects.In addition, while it is our policy to require our employees, consultants and contractors who may be involved in the conception or development of intellectual
property to execute agreements assigning such intellectual property to us, we may be unsuccessful in executing such an agreement with each party who, in fact, conceives or develops
intellectual property that we regard as our own, which may result in claims by or against us related to the ownership of such intellectual property. In addition, such agreements may not be self-
executing such that the intellectual property subject to such agreements may not be assigned to us without additional assignments being executed, and we may fail to obtain such assignments.



In addition, such agreements may be breached. In addition, we have entered into in the past, and may enter into in the future, sponsored research agreements relating to our product candidates
with various academic institutions. Some of these academic institutions may not have intellectual property assignments or similar agreements with their employees and consultants, which may
result in claims by or against us related to ownership of any intellectual property. Accordingly, we may be forced to bring claims against third parties or defend claims that they may bring
against us to determine the ownership of what we regard as our intellectual property. If we fail in prosecuting or defending any such 87Table of Contentsclaims, in addition to paying monetary
damages, we may lose valuable intellectual property. Even if we are successful in prosecuting or defending against such claims, litigation could result in substantial costs and be a distraction to
our senior management and scientific personnel, which would have a material adverse effect on our business, financial condition, results of operations and prospects.Rights to improvements to
our product candidates may be held by third parties, which could require us to obtain a license to such rights. Such a license may not be available on commercially reasonable terms, if at all. We
have entered into agreements with third parties to conduct clinical testing of our product candidates, which provide that improvements to our product candidates may be owned solely by a
party or jointly between the parties. If we determine that rights to such improvements owned solely by a third party are necessary to commercialize our product candidates or maintain our
competitive advantage, we may need to obtain a license from such third party in order to use the improvements and continue developing, manufacturing or marketing the product candidates.
However, 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 giving our competitors and other third parties access to the same technologies licensed to us. Failure to obtain a license on commercially reasonable terms or at all, or to obtain
an exclusive license, 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
determine that rights to improvements jointly owned between us and a third party are necessary to commercialize our product candidates or maintain our competitive advantage, we may need
to obtain an exclusive license from such third party. If we are unable to obtain an exclusive license to any such third-party co-ownersa€™ interest in such improvements, such co-owners may be
able to license their rights to other third parties, including our competitors, and our competitors could market competing products and technology. In addition, we may need the cooperation of
any such co-owners of our intellectual property in order to enforce such intellectual property against third parties, and such cooperation may not be provided to us. Any of the foregoing could
have a material adverse effect on our competitive position, business, financial conditions, results of operations and prospects.We may be subject to claims challenging the inventorship of our
patents and other intellectual property.We or any of our licensors may be subject to claims that former employees, collaborators or other third parties have an interest in our owned or in-
licensed patents, trade secrets, or other intellectual property as an inventor or co-inventor. For example, we or any of our licensors may have inventorship disputes arise from conflicting
obligations of employees, consultants or others who are involved in developing our product candidates. Litigation may be necessary to defend against these and other claims challenging
inventorship or our or any of our licensorsa€™ ownership of our owned or in-licensed patents, trade secrets or other intellectual property. If we or any of our licensors fail in defending any such
claims, in addition to paying monetary damages, we may lose valuable intellectual property rights, such as exclusive ownership of, or right to use, intellectual property that is important to our
product candidates. Even if we are successful in defending against such claims, litigation could result in substantial costs and be a distraction to management and other employees. Any of the
foregoing could have a material adverse effect on our business, financial condition, results of operations and prospects.The term of our patents may be inadequate to protect our competitive
position on our products.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. For example, our wholly owned patent portfolio includes a patent family with claims directed to antibodies and related compositions
covering seribantumab, as well as methods of treating cancer using such antibodies and compositions. The family contains three U.S. patents directed to seribantumab which expire in
FebruaryA 2028 and a fourth U.S. patent which expires in OctoberA 2029 (including 614A days of Patent Term Adjustment), subject to any disclaimers or extensions. The family also contains a
pending U.S. application, which if issued, would expire in FebruaryA 2028, subject to any disclaimers or extensions. In addition, the above-discussed patent family includes granted patents in
China, Europe, Hong Kong, Israel, and Japan with claims directed to compositions of matter covering seribantumab and related methods of therapy. These patents expire in FebruaryA 2028,
subject to any disclaimers or extensions. Depending upon the timing, duration and other factors relating to any FDA marketing approval we receive for seribantumab, 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 88Table of Contents(the &€ceHatch-Waxman
Amendmentsa€). We expect to seek extensions of patent terms in the United States and, if available, in other countries where we are prosecuting patents. In the United States, the Hatch-
Waxman Amendments permit a patent term extension of up to fiveA years beyond the normal expiration of the patent, limited to the approved indication (or any additional indications approved
during the period of extension), as compensation for patent term lost to the regulatory review process during which the sponsor was unable to commercially market its new product. A patent
term extension cannot extend the remaining term of a patent beyond a total of 14A years from the date of product approval, only one patent applicable to an approved drug is eligible for the
extension and only those claims covering the approved drug, a method for using it, or a method for manufacturing it may be extended, and the application for the extension must be submitted
prior to the expiration of the patent. However, the applicable authorities, including the FDA and the USPTO in the United States, and any equivalent regulatory authority in other countries, may
not agree with our assessment of whether such extensions are available for our patents, may refuse to grant extensions to our patents, or may grant more limited extensions than we request.
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. If we are unable to obtain patent term extension or the term of any such extension
is less than we request, our competitors and other third parties may be able to obtain approval of competing products following our patent expiration and take advantage of our investment in
development and clinical trials by referencing our clinical and preclinical data and launch their product earlier than might otherwise be the case. Any of the foregoing would have a material
adverse effect on our business, financial condition, results of operations and prospects.Obtaining and maintaining our patent protection depends on compliance with various procedural,
documentary, fee payment and other requirements imposed by governmental patent offices, and our patent protection could be reduced or eliminated for noncompliance with these
requirements.Periodic maintenance fees, renewal fees, annuity fees and various other government fees on any issued patent are due to be paid to the USPTO and patent offices in foreign
countries in several stages over the lifetime of the patent. The USPTO and patent offices in foreign countries require compliance with a number of procedural, documentary, fee payment and
other requirements during the patent application process. We may rely on our licensors, such as CSPC, to pay these fees due to U.S. and non-U.S. patent agencies and to comply with these
other requirements with respect to any licensed patents and patent applications. While an inadvertent lapse can 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 a patent or 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. In such an event, our competitors and other third parties might be able
to enter the market with similar or identical products of technology, which would have a material adverse effect on our business, financial condition, results of operations and prospects.If we
are unable to protect the confidentiality of our trade secrets, the value of our technology could be materially adversely affected and our business would be harmed.We rely on proprietary know-
how and trade secret protection and confidentiality agreements to protect proprietary know-how or trade secrets that are not patentable or that we elect not to patent. We seek to protect our
trade secrets and proprietary know-how in part by entering into non-disclosure and confidentiality agreements with parties who have access to such knowledge, such as our employees,
consultants, independent contractors, advisors, CMOs, CROs, hospitals, independent treatment centers, suppliers, collaborators and other third parties. We also enter into confidentiality and
invention or patent assignment agreements with employees and certain consultants. However, we cannot guarantee that we have entered into such agreements with each party that may have or
have had access to our trade secrets or proprietary know-how. Additionally, our confidentiality agreements and other contractual protections may not be adequate to protect our intellectual
property from unauthorized disclosure, third-party infringement or misappropriation. Any party with whom we have executed such an agreement may breach that agreement and disclose our
proprietary information, including our trade secrets, and we may not be able to obtain adequate remedies for such breaches. Enforcing a claim that a party illegally disclosed or misappropriated
a trade secret is difficult, expensive and time-consuming, and the outcome is unpredictable. In addition, some courts in the United States and certain foreign jurisdictions are less willing or
unwilling to protect trade 89Table of Contentssecrets. If any of our trade secrets were to be lawfully obtained or independently developed by a competitor or other third party, we would have no
right to prevent such third party, or those to whom they communicate such technology or information, from using that technology or information to compete with us. If any of our trade secrets
were to be disclosed to or independently developed by a competitor or other third party, our business, financial condition, results of operations and prospects could be materially
harmed.Intellectual property rights do not necessarily address all potential threats.The degree of future protection afforded by our and our licensorsa€™ 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:d—others may be able to
make products similar to any product candidates we may develop or utilize similarly related technologies that are not covered by the claims of the patents that we may license or may own in the
future;a—we, or any 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 may own in the
future;a—we, or any licensors or collaborators, might not have been the first to file patent applications covering certain of our or their inventions;a—others may independently develop similar or
alternative technologies or duplicate any of our technologies without infringing, misappropriating or otherwise violating any of our owned or licensed intellectual property rights;a—it is possible
that our pending patent applications or those that we may own in the future will not lead to issued patents;a—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;a—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;a—we may not develop
additional proprietary technologies that are patentable;a—the patents of others may harm our business; andd—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 our common stockThe market price of our common stock is likely to continue to be highly volatile, which could result in
substantial losses for purchasers of our common stock.The market price of our common stock is likely to continue to be highly volatile and subject to wide fluctuations in response to various
factors, some of which we cannot control. As a result of this volatility, investors may not be able to sell their 90Table of Contentscommon stock at or above the price initially paid for the stock.
The market price for our common stock may be influenced by many factors, including the other risks described in this filing and the following:a—enrollment or results of clinical trials of EO-
3021 or our other product candidates, or those of our competitors, licensors or collaborators, or changes in the development status of our product candidates;a—regulatory or legal
developments in the United States and other countries, especially changes in laws or regulations applicable to EO-3021 or our other product candidates;a—the success of competitive products
or technologies;a—introductions and announcements of new products by us, our future commercialization partners, or our competitors, and the timing of these introductions or
announcements;a—actions taken by regulatory agencies with respect to our products, clinical studies, manufacturing process or sales and marketing terms;a—actual or anticipated variations in
our financial results or those of companies that are perceived to be similar to us;d—the success of our efforts to acquire or in-license additional technologies, products or product candidates;a—
developments concerning any future collaborations, including but not limited to those with development and commercialization partners;A—market conditions in the biologics and biotechnology
sectors;a—announcements by us or our competitors of significant acquisitions, strategic collaborations, joint ventures or capital commitments;a—developments or disputes concerning patents
or other proprietary rights, including patents, litigation matters and our ability to obtain patent protection for our product candidates;ad—our ability or inability to raise additional capital and the
terms on which we raise it;a—the recruitment or departure of key personnel;a—changes in the structure of healthcare payment systems;a—actual or anticipated changes in earnings estimates
or changes in stock market analyst recommendations regarding our common stock, other comparable companies or our industry generally;a—our failure or the failure of our competitors to meet
analystsa€™ projections or guidance that we or our competitors may give to the market;a—fluctuations in the valuation of companies perceived by investors to be comparable to us;a—
announcement and expectation of additional financing efforts;a—speculation in the press or investment community;a—share price and fluctuations of trading volume of our common
stock;91Table of Contentsd—sales of our common stock by us, insiders or our stockholders;a—the concentrated ownership of our common stock;a—changes in accounting principles;a—terrorist
acts, acts of war or periods of widespread civil unrest;a—political instability, including the prospect or occurrence of a federal government shutdown;a—natural disasters and other calamities;
anda—general economic, market and geopolitical conditions, including fluctuating interest rates, market volatility and inflation, and the impact of geopolitical tensions with China and ongoing
regional military conflicts.In addition, the stock market in general, and the markets for pharmaceutical, biopharmaceutical and biotechnology stocks in particular, have experienced extreme
price and volume fluctuations that have been often unrelated or disproportionate to the operating performance of the issuer. These broad market and industry factors may seriously harm the
market price of our common stock, regardless of our actual operating performance. The realization of any of the above risks or any of a broad range of other risks, including those described in
this &€ceRisk Factorsa€ section, could have a dramatic and adverse impact on the market price of our common stock.In the past, securities class action litigation has often been brought against
public companies following declines in the market price of their securities. This risk is especially relevant for biopharmaceutical companies, which have experienced significant stock price
volatility in recent years. If we face such litigation, it could result in substantial costs and a diversion of managementa€™s attention and our resources, which could harm our business.A sale of
a substantial number of shares of our common stock may cause the price of our common stock to decline.Sales of a substantial number of shares of our common stock in the public market could
occur at any time. If our stockholders sell, or the market perceives that our stockholders intend to sell, substantial amounts of our common stock in the public market, the market price of our
common stock could decline significantly. The holders of a significant portion of our outstanding common stock have rights, subject to some conditions, to require us to file registration
statements covering their shares or to include their shares in registration statements that we may file for ourselves or our stockholders.We cannot predict what effect, if any, sales of our shares
in the public market or the availability of shares for sale will have on the market price of our common stock. However, future sales of substantial amounts of our common stock in the public
market, including shares issued upon exercise of our outstanding options, or the perception that such sales may occur, could adversely affect the market price of our common stock, even if our
business is doing well.We also expect that significant additional capital may be needed in the future to continue our planned operations. To raise capital, we may sell common stock, convertible
securities or other equity securities in one or more transactions at prices and in a manner we determine from time to time. For example, in June 2023, we closed an underwritten public offering
of (i) 17,810,000 shares of our common stock and pre-funded warrants to purchase up to an aggregate of 4,440,000 shares of common stock and (ii) accompanying warrants to purchase one
share of common stock for each share of common stock or pre-funded warrant sold. This public offering and subsequent transactions may have an additional impact on the price of our common
stock. To the extent that additional capital is raised through the sale and issuance of shares or other securities convertible into shares, our stockholders will be diluted. These sales, or the
perception in the market that the holders of a large number of shares intend to sell shares, could reduce the market price of our common stock.92Table of ContentsOur principal stockholders
and management own a significantA percentage of our stock and will be able to exert significant control over matters subject to stockholder approval.Based on the beneficial ownership of our
common stock as of December 31, 2023, our executive officers, directors, holders of 5% or more of our capital stock and their respective affiliates beneficially hold the majority of our
outstanding voting stock. As a result, these stockholders, if acting together, have significant control over the outcome of corporate actions requiring stockholder approval, including the election
of directors, amendment of our organizational documents, any merger, consolidation or sale of all or substantially all of our assets and any other significant corporate transaction. The interests
of these stockholders may not be the same as or may even conflict with your interests. For example, these stockholders could delay or prevent a change of control of our company, even if such a
change of control would benefit our other stockholders, which could deprive our stockholders of an opportunity to receive a premium for their common stock as part of a sale of our company or



our assets and might affect the prevailing market price of our common stock.We are an a€ceemerging growth companya€ and a &€cesmaller reporting companya€ and we cannot be certain if the
reduced reporting requirements applicable to &€ceemerging growth companiesa€ or &€cesmaller reporting companiesa€ will make our common stock less attractive to investors.We are an
d€ceemerging growth company,a€ as defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. For as long as we continue to be an a€ceemerging growth company,a€ we may
take advantage of exemptions from various reporting requirements that are applicable to other public companies that are not emerging growth companies, including (i)A not being required to
comply with the auditor attestation requirements of SectionA 404 of the Sarbanes-Oxley Act of 2002, as amended, or the Sarbanes-Oxley Act, (ii)A reduced disclosure obligations regarding
executive compensation in our periodic reports and proxy statements and (iii)A exemptions from the requirements of holding nonbinding advisory stockholder votes on executive compensation
and stockholder approval of any golden parachute payments not approved previously. In addition, as an &€ceemerging growth company,a€ we are only required to provide two years of audited
financial statements.We could be an 4€ceemerging growth companya€ until DecemberA 31, 2026, although circumstances could cause us to lose that status earlier, including if we are deemed
to be a a€celarge accelerated filer,&€ which occurs when the market value of our common stock that is held by non-affiliates equals or exceeds $700.0 million as of the prior JuneA 30, or if we
have total annual gross revenue of $1.235 billion or more during any fiscal year before that time, in which cases we would no longer be an &€ceemerging growth companya€ as of the following
DecemberA 31, or if we issue more than $1.0 billion in non-convertible debt during any three-year period before that time, in which case we would no longer be an 4€ceemerging growth
companya€ immediately. Even after we no longer qualify as an a€ceemerging growth company,a€ we may still qualify as a &€cesmaller reporting company,a€ which would allow us to take
advantage of many of the same exemptions from disclosure requirements, including not being required to comply with the auditor attestation requirements of SectionA 404 of the Sarbanes-
Oxley Act, if our revenues remain less than $100.0 million, and reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements. We cannot
predict if investors will find our common stock less attractive because we may rely on these exemptions. If some investors find our common stock less attractive as a result, there may be a less
active trading market for our common stock and our share price may be more volatile.Under the JOBS Act, &€ceemerging growth companiesa€ can also delay adopting new or revised
accounting standards until such time as those standards apply to private companies. We have elected to take advantage of the benefits of this extended transition period. Our financial
statements may therefore not be comparable to those of companies that comply with such new or revised accounting standards. Until the date that we are no longer an &€ceemerging growth
companya€ or affirmatively and irrevocably opt out of the exemption provided by SectionA 7(a)(2)(B)A of the Securities Act, upon issuance of a new or revised accounting standard that applies
to our financial statements and that has a different effective date for public and private companies, we will disclose the date on which adoption is required for non-emerging growth companies
and the date on which we will adopt the recently issued accounting standard.93Table of ContentsWe will not receive a significant amount, or potentially any, additional funds upon the exercise
of our pre-funded warrants; however, any exercise would increase the number of shares eligible for future resale in the public market and result in substantial dilution to our stockholders.We
have issued pre-funded warrants to purchase a total of 4,440,000 shares of our common stock. Each pre-funded warrant is exercisable for $0.0001 per share of common stock underlying such
pre-funded warrant, which may be paid by way of a cashless exercise, meaning that the holder may not pay a cash purchase price upon exercise, but instead would receive upon such exercise
the net number of shares of common stock determined according to the formula set forth in the pre-funded warrant. Accordingly, we will not receive a significant amount, or potentially any,
additional funds upon the exercise of the pre-funded warrants. To the extent such pre-funded warrants are exercised, additional shares of common stock will be issued for nominal or no
additional consideration, which will result in substantial dilution to the then existing holders of our common stock and will increase the number of shares eligible for resale in the public market.
Sales of substantial numbers of such shares in the public market could adversely affect the market price of the common stock, causing our stock price to decline.There is no public market for
our purchase warrants or the pre-funded warrants.There is no public trading market for the purchase warrants or the pre-funded warrants issued in June 2023, and we do not expect a market
to develop. In addition, we do not intend to apply to list the purchase warrants or the pre-funded warrants on any securities exchange or nationally recognized trading system, including the
Nasdaq Global Select Market. Without an active market, the liquidity of the purchase warrants or the pre-funded warrants will be limited.Additionally, each holder of a purchase warrant or pre-
funded warrant will not be entitled to exercise any portion of any purchase warrant or pre-funded warrant which, upon giving effect to such exercise, would cause (i)A the aggregate number of
shares of our common stock beneficially owned by the holder (together with its affiliates) to exceed 4.99% or 9.99% of the number of shares of our common stock outstanding immediately after
giving effect to the exercise, or (ii)A the combined voting power of our securities beneficially owned by the holder (together with its affiliates) to exceed 4.99% or 9.99% of the combined voting
power of all of our securities then outstanding immediately after giving effect to the exercise, as such percentage ownership is determined in accordance with the terms of the purchase warrant
or pre-funded warrants, as applicable, unless such percentage is increased upon at least 61 daysa€™ prior notice.Anti-takeover provisions in our restated certificate of incorporation and
amended and restated bylaws and under Delaware law could prevent or delay an acquisition of us, which may be beneficial to our stockholders, and may prevent attempts by our stockholders to
replace or remove our current management and, therefore, decrease the trading price of our common stock.Our restated certificate of incorporation and our amended and restated bylaws
contain provisions that could delay or prevent a change in control of our company. These provisions could also make it difficult for stockholders to elect directors who are not nominated by
current members of our Board of Directors (the a€ceBoarda€) or take other corporate actions, including effecting changes in our management. These provisions:a—establish a classified Board
so that not all members of our Board are elected at one time;a—permit only the Board to establish the number of directors and fill vacancies on the Board;a—provide that directors may only be
removed a€cefor causea€ and only with the approval of two-thirds of our stockholders;a—require super-majority voting to amend some provisions in our restated certificate of incorporation and
amended and restated bylaws;a—authorize the issuance of &€ceblank checka€ preferred stock that our Board could use to implement a stockholder rights plan;94Table of Contentsa—eliminate
the ability of our stockholders to call special meetings of stockholders;a—prohibit stockholder action by written consent, which requires all stockholder actions to be taken at a meeting of our
stockholders;a—prohibit cumulative voting; anda—establish advance notice requirements for nominations for election to our Board or for proposing matters that can be acted upon by
stockholders at annual stockholder meetings.In addition, SectionA 203 of the Delaware General Corporation Law (the 4€ceDGCL4€), may discourage, delay or prevent a change in control of our
company. SectionA 203 imposes certain restrictions on mergers, business combinations and other transactions between us and holders of 15% or more of our common stock.Any provision of our
restated certificate of incorporation, amended and restated bylaws or Delaware law that has the effect of delaying or preventing a change in control could limit the opportunity for our
stockholders to receive a premium for their shares of our capital stock and could also affect the price that some investors are willing to pay for our common stock.The exclusive forum provisions
in our organizational documents may limit a stockholdera€™s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or any of our directors, officers, or other
employees, which may discourage lawsuits with respect to such claims.Our restated certificate of incorporation, to the fullest extent permitted by law, provides that the Court of Chancery of the
State of Delaware is the exclusive forum for: any derivative action or proceeding brought on our behalf; any action asserting a breach of fiduciary duty; any action asserting a claim against us
arising pursuant to the DGCL, our restated certificate of incorporation, or our amended and restated bylaws; or any action asserting a claim against us that is governed by the internal affairs
doctrine. This exclusive forum provision does not apply to suits brought to enforce a duty or liability created by the Exchange Act. It could apply, however, to a suit that falls within one or more
of the categories enumerated in the exclusive forum provision.This choice of forum provision may result in increased costs for investors to bring a claim. Further, this choice of forum provision
may limit a stockholdera€™ s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or any of our directors, officers, or other employees, which may discourage
lawsuits with respect to such claims. Alternatively, if a court were to find the choice of forum provisions contained in our restated certificate of incorporation to be inapplicable or unenforceable
in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could harm our business, results of operations and financial condition.SectionA 22
of the Securities Act creates concurrent jurisdiction for federal and state courts over all claims brought to enforce any duty or liability created by the Securities Act or the rulesA and regulations
thereunder. Our amended and restated bylaws provide that the federal district courts of the United States of America, to the fullest extent permitted by law, shall be the exclusive forum for
resolving any complaint asserting a cause of action arising under the Securities Act(a€ceFederal Forum Provisiona€). Our decision to adopt a Federal Forum Provision followed a decision by the
Supreme Court of the State of Delaware holding that such provisions are facially valid under Delaware law. While there can be no assurance that federal or state courts will follow the holding of
the Delaware Supreme Court or determine that the Federal Forum Provision should be enforced in a particular case, application of the Federal Forum Provision means that suits brought by our
stockholders to enforce any duty or liability created by the Securities Act must be brought in federal court and cannot be brought in state court.SectionA 27 of the Exchange Act creates
exclusive federal jurisdiction over all claims brought to enforce any duty or liability created by the Exchange Act or the rulesA and regulations thereunder. In addition, neither the exclusive
forum provision nor the Federal Forum Provision applies to suits brought to enforce any duty or liability created by the Exchange Act. Accordingly, actions by our stockholders to enforce any
duty or liability created by the Exchange Act or the rulesA and regulations thereunder must be brought in federal court.95Table of ContentsOur stockholders will not be deemed to have waived
our compliance with the federal securities laws and the regulations promulgated thereunder.Any person or entity purchasing or otherwise acquiring or holding any interest in any of our
securities shall be deemed to have notice of and consented to our exclusive forum provisions, including the Federal Forum Provision. These provisions may limit a stockholdera€™s ability to
bring a claim in a judicial forum of their choosing for disputes with us or our directors, officers, or other employees, which may discourage lawsuits against us and our directors, officers and
other employees. If a court were to find either exclusive-forum provision in our restated certificate of incorporation to be inapplicable or unenforceable in an action, we may incur further
significant additional costs associated with resolving the dispute in other jurisdictions, all of which could harm our business.We will incur increased costs as a result of operating as a public
company, and our management will be required to devote substantial time to new compliance initiatives and corporate governance practices.As a public company, we incur significant legal,
accounting, compliance and other expenses that we did not incur as a private company. The Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and Consumer Protection Act, the listing
requirements of the Nasdaq Global Select Market and other applicable securities rulesA and regulations impose various requirements on public companies, including establishment and
maintenance of effective disclosure and financial controls and corporate governance practices. Our management and other personnel need to devote a substantial amount of time to these
compliance initiatives. Moreover, we expect these rulesA and regulations to substantially increase our legal and financial compliance costs and to make some activities more time-consuming
and costly. For example, these rulesA and regulations have made it more expensive for us to obtain director and officer liability insurance and we may be required to incur substantial costs to
maintain sufficient coverage. We cannot predict or estimate the amount or timing of additional costs we may incur to respond to these requirements. The impact of these requirements could
also make it more difficult for us to attract and retain qualified persons to serve on our Board, our Board committees or as executive officers. The increased costs may require us to reduce costs
in other areas of our business or increase the prices of our products once commercialized. Moreover, these rulesA and regulations are often subject to varying interpretations, in many cases due
to their lack of specificity, and, as a result, their application in practice may evolve over time as new guidance is provided by regulatory and governing bodies. This could result in continuing
uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure and governance practices.Pursuant to SectionA 404 of the Sarbanes-Oxley Act, we
are required to furnish a report by our management on our internal control over financial reporting. However, while we remain an &€ceemerging growth company,a€ we will not be required to
include an attestation report on internal control over financial reporting issued by our independent registered public accounting firm. In addition, for as long as we are a smaller reporting
company with less than $100 million in annual revenue, we would be exempt from the requirement to obtain an external audit on the effectiveness of internal control over financial reporting
provided in SectionA 404(b) of the Sarbanes-Oxley Act. To achieve compliance with Section 404 within the prescribed period, we will 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. This process will be time-consuming,
costly and complicated. Despite our efforts, there is a risk that we will not be able to conclude, within the prescribed timeframe or at all, that our internal control over financial reporting is
effective as required by SectionA 404. If we identify one or more material weaknesses, it 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 the Nasdaq Stock Market.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, operation and expansion of our business and do not anticipate declaring or
96Table of Contentspaying any cash dividends for the foreseeable future. As a result, capital appreciation, if any, of our common stock will be your sole source of gain for the foreseeable
future.General risk factorsIf securities or industry analysts do not publish research or reports about our business, or if they issue an adverse or misleading opinion regarding our stock, our stock
price and trading volume could decline.The trading market for our common stock will be influenced by the research and reports that industry or securities analysts publish about us or our
business. If no or few securities or industry analysts commence or maintain coverage of us, the trading price for our common stock could be impacted negatively. In the event we obtain
securities or industry analyst coverage, if any of the analysts who cover us issue an adverse or misleading opinion regarding us, our business model, our intellectual property or our stock
performance, or if our preclinical studies and clinical trials and operating results fail to meet the expectations of analysts, our stock price would likely decline. If one or more of such analysts
cease coverage of us or fail to publish reports on us regularly, we could lose visibility in the financial markets, which in turn could cause a decline in our stock price or trading volume.Our
disclosure controls and procedures may not prevent or detect all errors or acts of fraud.We are subject to the periodic reporting requirements of the Exchange Act. We have 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. However, 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 will be met.These
inherent limitations include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of simple errors or mistakes. For example, our directors or
executive officers could inadvertently fail to disclose a new relationship or arrangement causing us to fail to make required related party transaction disclosures. 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 a
control system, misstatements due to error or fraud may occur and not be detected. In addition, we do not have a risk management program or processes or procedures for identifying and
addressing risks to our business in other areas.Failure to establish and maintain an effective system of internal controls could result in material misstatements of our financial statements or
cause us to fail to meet our reporting obligations or fail to prevent fraud in which case, our stockholders could lose confidence in our financial reporting and the market price of our common
stock could decline.We are subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act and the rules and regulations of the Nasdaq Global Select Market. Under
SectionA 404 of the Sarbanes-Oxley Act, we are required to furnish a report by our management on our internal control over financial reporting. This assessment must include disclosure of any
material weaknesses identified by our management in our internal control over financial reporting. However, our independent registered public accounting firm will not be required to attest to
the effectiveness of our internal control over financial reporting until our first annual report required to be filed with the SEC following the date we are no longer an EGC. At such time as we are
required to obtain auditor attestation, if we then have a material weakness, we would receive an adverse opinion regarding our internal control over financial reporting from our independent
registered accounting firm. To achieve compliance with SectionA 404 within the prescribed period, we will 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, including through hiring additional financial and accounting personnel,
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. During our evaluation of our internal control, if we identify one or more material weaknesses in our internal control over financial reporting, we will be unable to assert that
our internal control over financial reporting is effective.97Table of ContentsIn addition, our internal control over financial reporting will not prevent or detect all errors and all fraud. A control
system, no matter how well designed and operated, can provide only reasonable, not absolute, assurance that the control system&€™s objectives will be met. Because of the inherent limitations
in all control systems, no evaluation of controls can provide absolute assurance that misstatements due to error or fraud will not occur or that all control issues and instances of fraud will be
detected.Furthermore, in connection with the future attestation process by our independent registered public accounting firm, we may encounter problems or delays in completing the
implementation of any requested improvements and receiving a favorable attestation. If we cannot favorably assess the effectiveness of our internal control over financial reporting, or if our
independent registered public accounting firm is unable to provide an unqualified attestation report on our internal controls, our stockholders could lose confidence in our reporting and the
market price of our common stock could decline. In addition, we could be subject to sanctions or investigations by the Nasdaq Global Select Market, the SEC or other regulatory authorities.We
may be subject to securities litigation and other litigation proceedings, which are expensive and could divert management attention.The market price of our common stock may be volatile. The
stock market in general, and pharmaceutical and biologics companies in particular, have experienced extreme price and volume fluctuations that have often been unrelated or disproportionate
to the operating performance of these companies. 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 and other types of litigation in the future. Securities litigation against us and other litigation proceedings could result in substantial costs and
divert our managementa€™ s attention from other business concerns, which could seriously harm our business.ItemA 2. Unregistered Sales of Equity Securities and Use of
Proceeds(a)Unregistered Sales of Equity SecuritiesNone.(b)Use of Proceeds from Public Offerings of Common Stock and WarrantsNone. ItemA 3. Defaults Upon Senior SecuritiesNone.ItemA 4.
Mine Safety DisclosuresNone.ItemA 5. Other InformationNone.ItemA 6. ExhibitsSee ExhibitA Index. 4€<98Table of ContentsEXHIBITA INDEXA€ A€ A€ A€ <A€ A€ <A€<A€<A€<a€a€<Incorporated by
Referencea€<ExhibitNo.A A A A DescriptionFormFile No.ExhibitFiling DateFiledherewitha€ A€ A€ &€ <4€<4€<a€<a€<10.1#4a€<Form of Change in Control and Severance
Agreement.a€<a€<«a€«a€<Xa€<a€<«a€«a€«a€<a€«a€«a€<31.1a€«Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as
Adopted Pursuant to SectionA 302 of the Sarbanes-Oxley Act of 2002.4€<A€<A€<A€XA€<A€<AE<AE<AE<a€<31.2a€Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-
14(a) under the Securities Exchange Act of 1934, as Adopted Pursuant to SectionA 302 of the Sarbanes-Oxley Act of 2002.4€<A€<A€<A€XAE <AL AL AL AEAEAEaE32*a€Certification of Principal
Executive Officer and Principal Financial Officer Pursuant to 18 U.S.C. SectionA 1350, as Adopted Pursuant to SectionA 906 of the Sarbanes-Oxley Act of
20024€<A€<A€ A€ XAEAEAEAE€AEa€«101.INSAEXBRL Instance DocumentA 4€“ the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within
the Inline XBRL documenta€<«a€<a€«a€Xa€<a€«a€«a€«a€<a€<«101.SCHa€<XBRL Taxonomy Extension Schema Documenta€<a€<a€«a€Xa€<a€«a€«a€«a€<a€«101.CALa€XBRL Taxonomy Extension
Calculation Linkbase Documenta€ a€<a€<a€Xa€«a€«a€<a€<«a€<«a€<101.DEFa€<XBRL Taxonomy Extension Definition Linkbase Documenta€ a€<a€<a€Xa€«a€<«a€<a€«a€«a€<101.LABa€<XBRL
Taxonomy Extension Label Linkbase Documenta€<a€<a€«a€«Xa€<a€«a€«a€«a€<a€<«101.PRE4€XBRL Taxonomy Extension Presentation Linkbase
Documenta€ A€<A€ A€ XAE<A€ A€ A€ A€ A€ <A a€<104a€«Cover PageA Interactive Data File (formatted in Inline XBRL and contained in ExhibitA 101)a€<4€<a€<a€X*This certification is deemed
not filed for purposes of Section 18 of the Exchange Act or otherwise subject to the liability of that section, nor shall it be deemed incorporated by reference into any filing under the Securities
Act or the Exchange Act.#Indicates management contract or compensatory plan.99Table of ContentsSIGNATURESPursuant to the requirements of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, duly authorized.Date: August 6, 20244€<A A A A ELEVATION ONCOLOGY,A INC.4€ A€ A€ A€ <4€ &€ By:/s/
Joseph J. Ferra, Jr.a€<a€<Name:Joseph J. Ferra, Jr.a€<«a€<Title:President and Chief Executive Officera€a€<a€«(Principal Executive Officer)a€«a€a€<a€<«a€<«a€By:/s/ Tammy
Furlonga€<«4€<Name:Tammy Furlonga€<«a€<Title:Chief Financial Officera€<a€<a€«(Principal Financial and Accounting Officer)a€<a€ a€«a€<a€<a€«a€<«a€<a€<100Exhibit 10.1Change in Control and
Severance Agreement1This Change in Control and Severance Agreement (the a€ceAgreementa€) is entered into by and between [Name] (the a€ceExecutivea€) and Elevation Oncology, Inc., a
Delaware corporation (the &€ceCompanyéa€), effective as of [Date] (the d€ceEffective Datea€).1.Qualifying Termination. If the Executive is subject to a Qualifying Termination, then, subject to
SectionsA 3, 8, and 9 below, the Executive will be entitled to the following benefits:(a)Severance Benefits. A The Company shall pay the Executive [twelve (12) months)][nine (9) months][six (6)
months]2 of the Executived€™ s monthly base salary (at the rate in effect immediately prior to the actions that resulted in the Qualifying Termination). The Executive will receive the
Executivea€™ s severance payment in a cash lump-sum in accordance with the Companya€™s standard payroll procedures, which payment will be made no later than the first regular payroll
date occurring after the sixtieth (60th) day following the Separation, provided that the Release Conditions have been satisfied. A (b)Continued Employee Benefits. A If the Executive timely elects
continued coverage under the Consolidated Omnibus Budget Reconciliation Act (4€ceCOBRA&€), the Company shall pay the full amount of the Executivea€™s COBRA premiums on behalf of the
Executive for the Executived€™ s continued coverage under the Companya€™s health, dental and vision plans, including coverage for the Executivea€™ s eligible dependents, for the same
period that the Executive is paid severance benefits pursuant to SectionA 1(a) following the Executived€™s Separation or, if earlier, until the Executive is eligible to be covered under another
substantially equivalent medical insurance plan by a subsequent employer. A Notwithstanding the foregoing, if the Company, in its sole discretion, determines that it cannot provide the
foregoing subsidy of COBRA coverage without potentially violating or causing the Company to incur additional expense as a result of noncompliance with applicable law (including, without
limitation, SectionA 2716 of the Public Health Service Act), the Company instead shall provide to the Executive a taxable monthly payment in an amount equal to the monthly COBRA premium
that the Executive would be required to pay to continue the group health coverage in effect on the date of the Separation (which amount shall be based on the premium for the first month of
COBRA coverage), which payments shall be made regardless of whether the Executive elects COBRA continuation coverage and shall commence on the later of (i)A the first day of the month
following the month in which the Executive experiences a Separation and (ii)A the effective date of the Companya€™s determination of violation of applicable law, and shall end on the earlier of
(x)A the effective date on which the Executive becomes covered by a health, dental or vision insurance plan of a subsequent employer, and (y)A the last day of the period that the Executive is
paid severance benefits pursuant to SectionA 1(a) after the Separation, provided that, any taxable payments under SectionA 1(b) will not be paid before the first business day occurring after the
sixtieth (60th) day following the Separation and, once they commence, will include any unpaid amounts accrued from the date of the Executivea€™s Separation (to the extent not otherwise
satisfied with continuation coverage). A However, if the period comprising the sum of the sixty (60)-day period described in the preceding sentence and the ten (10)-day period described in
SectionA 5(f) below spans two calendar years, then any payments 1 For Chief Executive Officer, other C-Level employees and Senior Vice Presidents only.2 Chief Executive Officer; other C-
Level employees; Senior Vice Presidents.&€<&€«which constitute deferred compensation subject to SectionA 409A will not in any case be paid in the first calendar year. A The Executive shall
have no right to an additional gross-up payment to account for the fact that such COBRA premium amounts are paid on an after-tax basis.(c)[Equity. Each of the Executivea€™s then outstanding
Equity Awards, excluding awards that would otherwise vest only upon or following satisfaction of performance criteria (including, for the avoidance of doubt, any awards subject to both
performance-based and time-based vesting criteria), shall accelerate and become vested and exercisable as though the Executive had provided an additional [twelve (12) months][mne 9)
months]3 of service to the Company. Subject to SectionA 3, the accelerated vesting described above shall be effective as of the Separation.]42.CIC Qualifying Termination. A If the Executive is
subject to a CIC Qualifying Termination, then, subject to Sections 3, 8, and 9 below, the Executive will be entitled to the following benefits:(a)Severance Payments. A The Company or its
successor shall pay the Executive [eighteen (18) months][twelve (12) months][nine (9) months]5 of the Executived€™ s monthly base salary and [150%]1[100%][75%]6 of the Executivea€™ s
annual target bonus, in each case, at the rate in effect immediately prior to the actions that resulted in the Separation. A Such payment shall be paid in a cash lump sum payment in accordance
with the Companya€™ s standard payroll procedures, which payment will be made no later than the first regular payroll date occurring after the sixtieth (60th) day following the Separation,
provided that the Release Conditions have been satisfied.(b)Equity. A Each of the Executivea€™s then outstanding Equity Awards, excluding awards that would otherwise vest upon satisfaction
of performance criteria, shall accelerate and become vested and exercisable as to 100% of the then-unvested shares subject to the Equity Award. As to outstanding Equity Awards that would
vest only upon or following satisfaction of performance criteria (including, for the avoidance of doubt, any awards subject to both performance-based and time-based vesting criteria), such
awards shall accelerate and become vested and exercisable as if such awards had been achieved at the greater of (x)A actual achievement (as actually measured and determined as of the date
of the Executived€™s Separation) or (y)A target levels; provided, however, that the Company may specify, in any individual Equity Award agreement, that the acceleration provisions of such
award agreement shall specifically overwrite the acceleration provisions set forth herein. Subject to SectionA 3, the accelerated vesting described above shall be effective (and the degree of
acceleration determined, in the case of performance-based awards) as of the Separation.(c)COBRA; Pay in Lieu of Continued Employee Benefits. A The Company or its successor shall provide
the Executive with continuation of COBRA benefits or a cash benefit, in both cases on the same terms as set forth in SectionA 1(b) above, for the same period that the Executive is paid
severance benefits pursuant to SectionA 2(a) following the Executived€™s Separation 3 Chief Executive Officer; other C-Level employees.4 To be included for Chief Executive Officer and other
C-Level employees only.5 Chief Executive Officer; other C-Level employees; Senior Vice Presidents.6 Chief Executive Officer; other C-Level employees; Senior Vice Presidents.2a€<or, if earlier,
until the Executive is eligible to be covered under another substantially equivalent medical insurance plan by a subsequent employer.3.General Release. A Any other provision of this Agreement
notwithstanding, the benefits under SectionA 1 and 2 shall not apply unless the Executive (i)A has executed a general release of all known and unknown claims that the Executive may then have
against the Company or persons affiliated with the Company and such release has become effective and (ii)A has agreed not to prosecute any legal action or other proceeding based upon any of
such claims. A The release must be in the form prescribed by the Company, without alterations (this document effecting the foregoing, the 4€ceReleasea€). A The Company will deliver the form
of Release to the Executive within thirty (30) days after the Executivea€™s Separation, or such other time limit as is expressly provided in the Release documents; provided, however, that in all
cases the Release must be executed and have become irrevocable within sixty (60) days following the date of the Executivea€™s Separation.4.Accrued Compensation and Benefits.
A Notwithstanding anything to the contrary in SectionA 1 and 2 above, in connection with any termination of employment (whether or not a Qualifying Termination or CIC Qualifying
Termination), the Company shall pay the Executivea€™ s earned but unpaid base salary and other vested but unpaid cash entitlements for the period through and including the termination of
employment, including unreimbursed documented business expenses incurred by the Executive through and including the date of termination (collectively 4€ceAccrued Compensation and
Expensesa€), as required by law and the applicable Company plan or policy. A In addition, the Executive shall be entitled to any other vested benefits earned by the Executive for the period
through and including the termination date of the Executived€™s employment under any other employee benefit plans and arrangements maintained by the Company, in accordance with the
terms of such plans and arrangements, except as modified herein.5.Definitions.(a)a€ceCausea€ shall mean any of: (a)A the Executivea€™s conviction of, or plea of guilty or nolo contendere to,
any crime involving dishonesty or moral turpitude or any felony; or (b)A a reasonable finding by the Board of Directors (the &€ceBoarda€) that the Executive has (i)A engaged in dishonesty,
willful misconduct or gross negligence, (ii)A committed an act or inaction that in either case materially injures the reputation, business or business relationships of the Company, (iii)A materially
breached the terms of any invention and non-disclosure agreement or non-competition and non-solicitation agreement with the Company which breach is not cured within ten (10) days written
notice thereof, [or] (iv)A failed or refused to comply in any material respect with the Companya€ ™ s material policies or procedures and in a manner that materially injures or would reasonably
be expected to materially injure the reputation, business or business relationships of the Company, [or (v)A materially or continuously failed to perform in a manner satisfactory to the Board and
consistent with the Executivea€™s position,]7 provided that in the case of (iv) [and (v)] that the Executive was given written notice of such violation or failure by the Board and a period of thirty
(30) days to cure (provided that the Board determines that such violation or failure is curable). A 7 To be excluded for Chief Executive Officer.34€«(b)a€ceCoded€ means the Internal Revenue
Code of 1986, as amended.(c)a€ceChange in Control.A€ A For all purposes under this Agreement, a Change in Control shall mean a 4&€ceCorporate Transaction,a€ as such term is defined in the
Plan, provided that the transaction (including any series of transactions) also qualifies as a change in control event under U.S.A Treasury RegulationA 1.409A-3(i)(5)(v) and (vii).(d)a€ceCIC
Qualifying Terminationa€ means a Separation within twelve (12) months following a Change in Control resulting from (i)A the Company or its successor terminating the Executivea€™s
employment for any reason other than Cause or (ii)A the Executive voluntarily resigning the Executived€™s employment for Good Reason. A termination or resignation due to the
Executivea€™ s death or disability shall not constitute a CIC Qualifying Termination. (e)a€ceEquity Awardsa€ means all options to purchase shares of Company common stock, as well as all
other stock-based awards granted to the Executive, including, but not limited to, stock bonus awards, restricted stock, restricted stock units and stock appreciation rights.(f)a€ceGood Reasona€
means, without the Executived€™ s prior written consent, (i)A any action by the Company which results in a material diminution in the Executivea€™s position, authority, duties or
responsibilities, (ii)A a material reduction in the aggregate of the ExecutiveA€™ s base compensation and benefits, other than a reduction in monthly base salary of no more than twenty percent
(20%) as a result of across-the-board reductions or terminations affecting similarly situated employees of the Company, or (iii)A the Companya€™s material breach of this Agreement; provided,
however, that the conditions described immediately above in clausesA (i) through (iii) shall not give rise to a termination for Good Reason, unless the Executive has notified the Company in
writing within thirty (30) days of the first occurrence of the facts and circumstances claimed to provide a basis for the termination for Good Reason, the Company has failed to correct the
condltlon within thirty (30) days after the Companya€ ™ s receipt of such written notice, and the Executive actually terminates employment with the Company within ten (10) days of the earlier

: (i) (A)A the end of such thirty (30) day cure period if the Company, or its affiliate or successor as applicable, has not cured such event or condition and (B)A receipt of written notice from the
Company, or its affiliate or successor as applicable, that it will not cure the event or condition that constitutes Good Reason.(g)a€cePland€ means the Companya€™s 2021 Equity Incentive Plan,
as may be amended from time to time.(h)a€ceRelease Conditionsa€ mean the following conditions: HA Company has received the Executivea€™ s executed Release and (i)A any rescission
period applicable to the Executived€™s executed Release has expired (without the Executive having rescinded the executed Release).(i)a€ceQualifying Terminationd€ means a Separation that is
not a CIC Qualifying Termination, but which results from the Company terminating the Executived€™s employment for any reason other than Cause. A termination or resignation due to the
Executivea€™s death or disability shall not constitute a Qualifying Termination.(j)a€ceSeparationa€ means a a€ceseparation from service,a€ as defined in the regulations under SectionA 409A of
the Code.44€<6.Covenants.(a)Non-Competition. A As a condition of receipt of any benefits under this Agreement upon a Qualifying Termination, the Executive shall agree, in addition to any non-
competition obligation in existence in any other agreement with the Company (including any offer letter, employment agreement or proprietary information or confidentiality agreement), that
during the 12-month period following the Executived€™s termination of service with the Company for any reason, the Executive shall not in any capacity, whether directly or indirectly, engage
in any other employment, consulting or other business activity (whether full-time or part-time) that would create a conflict of interest with the Company.(b)Non-Solicitation. A As a condition of
receipt of any benefits under this Agreement upon a Qualifying Termination, the Executive shall agree, in addition to any non-solicitation obligation in existence in any other agreement with the
Company (including any offer letter, employment agreement or proprietary information or confidentiality agreement), that during the 12-month period following the Executivea€™s termination
of service with the Company for any reason, the Executive shall not in any capacity, whether directly or indirectly, solicit or attempt to solicit away from the Company any of its officers or
employees; provided, however, that a general advertisement to which an employee of the Company responds shall in no event be deemed to result in a breach of this SectionA 6(b).7.Successors.
(a)Companya€™s Successors. A The Company shall require any successor (whether direct or indirect and whether by purchase, lease, merger, consolidation, liquidation or otherwise) to all or
substantially all of the Companya€™s business and/or assets, by an agreement in substance and form satisfactory to the Executive, to assume this Agreement and to agree expressly to perform
this Agreement in the same manner and to the same extent as the Company would be required to perform it in the absence of a succession. A For all purposes under this Agreement, the term
a€ceCompanya€ shall include any successor to the Companya€™s business and/or assets or which becomes bound by this Agreement by operation of law.(b)Executived€™s Successors. A This
Agreement and all rights of the Executive hereunder shall inure to the benefit of, and be enforceable by, the Executivea€™s personal or legal representatives, executors, administrators,



successors, heirs, distributees, devisees and legatees.8.Golden Parachute Taxes.(a)Best After-Tax Result. A In the event that any payment or benefit received or to be received by the Executive
pursuant to this Agreement or otherwise (A4€cePaymentsa€) would (i)A constitute a &€ceparachute paymenta€ within the meaning of SectionA 280G of the Code and (ii)A but for this
subsectionA (a), be subject to the excise tax imposed by SectionA 4999 of the Code, any successor provisions, or any comparable federal, state, local or foreign excise tax (A€ceExcise Taxa€),
then, subject to the provisions of SectionA 7, such Payments shall be either (A)A provided in full pursuant to the terms of this Agreement or any other applicable agreement, or (B)A provided as
to such lesser extent which would result in no portion of such Payments being subject to the Excise Tax (&4€ceReduced Amounta€), whichever of the foregoing amounts, taking into account the
5a€«applicable federal, state, local and foreign income, employment and other taxes and the Excise Tax (including, without limitation, any interest or penalties on such taxes), results in the
receipt by the Executive, on an after-tax basis, of the greatest amount of payments and benefits provided for hereunder or otherwise, notwithstanding that all or some portion of such Payments
may be subject to the Excise Tax. A Unless the Company and the Executive otherwise agree in writing, any determination required under this Section shall be made by independent tax counsel
designated by the Company and reasonably acceptable to the Executive (a€celndependent Tax Counsela€), whose determination shall be conclusive and binding upon the Executive and the
Company for all purposes. A For purposes of making the calculations required under this Section, Independent Tax Counsel may make reasonable assumptions and approximations concerning
applicable taxes and may rely on reasonable, good faith interpretations concerning the application of SectionsA 280G and 4999 of the Code; provided that Independent Tax Counsel shall assume
that the Executive pays all taxes at the highest marginal rate. A The Company and the Executive shall furnish to Independent Tax Counsel such information and documents as Independent Tax
Counsel may reasonably request in order to make a determination under this Section. A The Company shall bear all costs that Independent Tax Counsel may reasonably incur in connection with
any calculations contemplated by this Section. A In the event that SectionA 7(a)(ii)(B) above applies, then based on the information provided to the Executive and the Company by Independent
Tax Counsel, the Executive may, in the Executived€™ s sole discretion and within thirty (30) days of the date on which the Executive is provided with the information prepared by Independent
Tax Counsel, determine which and how much of the Payments (including the accelerated vesting of equity compensation awards) to be otherwise received by the Executive shall be eliminated
or reduced (as long as after such determination the value (as calculated by Independent Tax Counsel in accordance with the provisions of SectionsA 280G and 4999 of the Code) of the amounts
payable or distributable to the Executive equals the Reduced Amount). A If the Internal Revenue Service (the 4€eIRSa€) determines that any Payment is subject to the Excise Tax, then
SectionA 7(b) hereof shall apply, and the enforcement of SectionA 7(b) shall be the exclusive remedy to the Company.(b)Adjustments. A If, notwithstanding any reduction described in

SectionA 7(a) hereof (or in the absence of any such reduction), the IRS determines that the Executive is liable for the Excise Tax as a result of the receipt of one or more Payments, then the
Executive shall be obligated to surrender or pay back to the Company, within one-hundred twenty (120) days after a final IRS determination, an amount of such payments or benefits equal to
the 4€ceRepayment Amount.a€ A The Repayment Amount with respect to such Payments shall be the smallest such amount, if any, as shall be required to be surrendered or paid to the Company
so that the Executived€™ s net proceeds with respect to such Payments (after taking into account the payment of the Excise Tax imposed on such Payments) shall be maximized.

A Notwithstanding the foregoing, the Repayment Amount with respect to such Payments shall be zero (0) if a Repayment Amount of more than zero (0) would not eliminate the Excise Tax
imposed on such Payments or if a Repayment Amount of more than zero (0) would not maximize the net amount received by the Executive from the Payments. A If the Excise Tax is not
eliminated pursuant to this SectionA 7(b), the Executive shall pay the Excise Tax.9.Miscellaneous Provisions.(a)SectionA 409A. A To the extent (i)A any payments to which the Executive
becomes entitled under this Agreement, or any agreement or plan referenced herein, in connection with the 6a€<Executived€™ s termination of employment with the Company constitute
deferred compensation subject to SectionA 409A of the Code and (ii)A the Executive is deemed at the time of such termination of employment to be a 4€cespecifieda€ employee under

SectionA 409A of the Code, then such payment or payments shall not be made or commence until the earlier of (i)A the expiration of the six (6)-month period measured from the Executivea€™s
Separation; or (ii)A the date of the Executivea€™s death following such Separation; provided, however, that such deferral shall only be effected to the extent required to avoid adverse tax
treatment to the Executive, mcludmg (without limitation) the additional twenty percent (20%) tax for which the Executive would otherwise be liable under SectionA 409A(a)(1)(B) of the Code in
the absence of such deferral. A Upon the expiration of the applicable deferral period, any payments which would have otherwise been made during that period (whether in a single sum or in
installments) in the absence of this paragraph shall be paid to the Executive or the Executive&d€™s beneficiary in one lump sum (without interest). A Except as otherwise expressly provided
herein, to the extent any expense reimbursement or the provision of any in-kind benefit under this Agreement (or otherwise referenced herein) is determined to be subject to (and not exempt
from) SectionA 409A of the Code, the amount of any such expenses eligible for reimbursement, or the provision of any in-kind benefit, in one calendar year shall not affect the expenses eligible
for reimbursement or in kind benefits to be provided in any other calendar year, in no event shall any expenses be reimbursed after the last day of the calendar year following the calendar year
in which the Executive incurred such expenses, and in no event shall any right to reimbursement or the provision of any in-kind benefit be subject to liquidation or exchange for another benefit.
A To the extent that any provision of this Agreement is ambiguous as to its exemption or compliance with SectionA 409A, the provision will be read in such a manner so that all payments
hereunder are exempt from SectionA 409A to the maximum permissible extent, and for any payments where such construction is not tenable, that those payments comply with SectionA 409A to
the maximum permissible extent. A To the extent any payment under this Agreement may be classified as a &€ceshort-term deferrala€ within the meaning of SectionA 409A, such payment shall
be deemed a short-term deferral, even if it may also qualify for an exemption from SectionA 409A under another provision of SectionA 409A. A Payments pursuant to this Agreement (or
referenced in this Agreement) are intended to constitute separate payments for purposes of SectionA 1.409A-2(b)(2) of the regulations under SectionA 409A. A To the extent any nonqualified
deferred compensation subject to SectionA 409A of the Code payable to the Executive hereunder could be paid in one or more taxable years depending upon the Executive completing certain
employment-related actions (such as resigning after a failure to cure a Good Reason event and/or returning the Release), then any such payments will commence or occur in the later taxable
year to the extent required by SectionA 409A of the Code.(b)Other Arrangements. A This Agreement supersedes any and all cash severance arrangements and vesting acceleration
arrangements under any agreement governing Equity Awards, severance and salary continuation arrangements, programs and plans which were previously offered by the Company to the
Executive, including employment agreement or offer letter, and the Executive hereby waives the Executivea€™s rights to such other benefits. A In no event shall any individual receive cash
severance benefits under both this Agreement and any other vesting acceleration, severance pay or salary continuation program, plan or other arrangement with the Company. A For the
avoidance of doubt, in no event shall the Executive receive payment under both SectionA 1 and SectionA 2 with respect to the Executivea€™s Separation. A In no event will the Executive be
entitled to equity acceleration or severance benefits under both this policy and any other acceleration or severance policies or programs sponsored by the Company. A Notwithstanding 7&4€<the
foregoing, the vesting acceleration benefits described herein may be superseded in award agreements entered into or amended following the date of this Agreement, provided that any such
superseding award agreements expressly reference and overwrite the terms of this Agreement.(c)Dispute Resolution. A To ensure rapid and economical resolution of any and all disputes that
might arise in connection with this Agreement, the Executive and the Company agree that any and all disputes, claims, and causes of action, in law or equity, arising from or relating to this
Agreement or its enforcement, performance, breach, or interpretation, will be resolved solely and exclusively by final, binding, and confidential arbitration, by a single arbitrator, in New York
City, and conducted by Judicial Arbitration & Mediation Services, Inc. JAMS) under its then-existing employment rules and procedures. A Nothing in this section, however, is intended to
prevent either party from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration. A Each party to an arbitration or litigation hereunder
shall be responsible for the payment of its own attorneysa€™ fees.(d)Notice. A Notices and all other communications contemplated by this Agreement shall be in writing and shall be deemed to
have been duly given when personally delivered or when mailed by U.S.A registered or certified mail, return receipt requested and postage prepaid or deposited with Federal Express
Corporation, with shipping charges prepaid. A In the case of the Executive, mailed notices shall be addressed to the Executive at the home address which the Executive most recently
communicated to the Company in writing. A In the case of the Company, mailed notices shall be addressed to its corporate headquarters, and all notices shall be directed to the attention of its
Secretary.(e)Waiver. A No provision of this Agreement shall be modified, waived or discharged unless the modification, waiver or discharge is agreed to in writing and signed by the Executive
and by an authorized officer of the Company (other than the Executive). A No waiver by either party of any breach of, or of compliance with, any condition or provision of this Agreement by the
other party shall be considered a waiver of any other condition or provision or of the same condition or provision at another time.(f)Withholding Taxes. A All payments made under this
Agreement shall be subject to reduction to reflect taxes or other charges required to be withheld by law.(g)Severability. A The invalidity or unenforceability of any provision or provisions of this
Agreement shall not affect the validity or enforceability of any other provision hereof, which shall remain in full force and effect.(h)No Retention Rights. A Nothing in this Agreement shall confer
upon the Executive any right to continue in service for any period of specific duration or interfere with or otherwise restrict in any way the rights of the Company or any subsidiary of the
Company or of the Executive, which rights are hereby expressly reserved by each, to terminate the Executived€™s service at any time and for any reason, with or without Cause.(i)Choice of
Law. A The validity, interpretation, construction and performance of this Agreement shall be governed by the laws of the State of Delaware (other than its choice-of-law provisions).a€<8a€<IN
WITNESS WHEREOF, each of the parties has executed this Agreement, in the case of the Company by its duly authorized officer, as of the day and year first above

written. EXECUTIVEELEVATION ONCOLOGY, INC.By: &€« a€<Name: Title: By: a€< a€<Name: Title: &€<[Signature Page to Change in Control and Severance Agreement]Exhibit
31.14€<CERTIFICATION PURSUANT TO RULEA 13a-14(a)A OR 15d-14(a)A OFTHE SECURITIES EXCHANGE ACT OF 1934,AS ADOPTED PURSUANT TO SECTIONA 302 OF THE SARBANES-
OXLEY ACT OF 2002&€<I, Joseph J. Ferra Jr., certify that:a4€<1.I have reviewed this Quarterly Report on Form 10-Q of Elevation Oncology, Inc.;a€<2.Based on my knowledge, this report does not
contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made,
not misleading with respect to the period covered by this report;a€<3.Based on my knowledge, the financial statements and other financial information included in this report, fairly present, in
all material respects, the financial condition, results of operations, and cash flows of the registrant as of, and for, the periods presented in this report;a€<4.The registranta€™s other certifying
officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over
financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:a€<(a)Designed such disclosure controls and procedures, or caused such disclosure
controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;a€«(b)Designed such internal control over financial reporting, or caused such internal control
over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;a€«(c)Evaluated the effectiveness of the registranta€™ s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; anda€«(d)Disclosed in this
report any change in the registranta€™s internal control over financial reporting that occurred during the registranta€™s most recent fiscal quarter (the registranta€™ s fourth fiscal quarter in
the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registranta€™s internal control over financial reporting; anda€<5.The registranta€™s
other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranta€™s auditors and the audit committee of the
registranta€™s Board of Directors (or persons performing the equivalent functions):a€<(a)All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registranta€™s ability to record, process, summarize, and report financial information; anda€«(b)Any fraud, whether or not
material, that involves management or other employees who have a significant role in the registranta€™s internal control over financial reporting.a€<a€<a€<Date: A August 6, 2024/s/ Joseph J.
Ferra, Jr.4€<Joseph J. Ferra Jr.4€<President, Chief Executive Officer and Directora€«(Principal Executive Officer)a€«&€<&€<Exhibit 31.24€<CERTIFICATION PURSUANT TO RULEA 13a-14(a)A OR
15d-14(a)A OFTHE SECURITIES EXCHANGE ACT OF 1934,AS ADOPTED PURSUANT TO SECTIONA 302 OF THE SARBANES-OXLEY ACT OF 20024a€«I, Tammy Furlong, certify that:a€<1.1
have reviewed this Quarterly Report on Form 10-Q of Elevation Oncology, Inc.;4€<2.Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state
a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;a€<3.Based on my knowledge, the financial statements and other financial information included in this report, fairly present, in all material respects, the financial condition, results of
operations, and cash flows of the registrant as of, and for, the periods presented in this report;a€<4.The registranta€™ s other certifying officer(s) and I are responsible for establishing and
maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:a€«(a)Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;a€«(b)Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;a€<(c)Evaluated the effectiveness of the registranta€™s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; anda€«(d)Disclosed in this report any change in the registranta€™s
internal control over financial reporting that occurred during the registranta€™s most recent fiscal quarter (the registranta€™s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registranta€™ s internal control over financial reporting; anda€«5.The registranta€™s other certifying officer(s) and I have
disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrantd€™s auditors and the audit committee of the registranta€™s Board of Directors (or
persons performing the equivalent functions):a€<(a)All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrantd€™s ability to record, process, summarize, and report financial information; anda€«(b)Any fraud, whether or not material, that involves
management or other employees who have a significant role in the registranta€™s internal control over financial reporting.a€<a€<a€<Date: A August 6, 2024/s/ Tammy Furlonga€<Tammy
Furlonga€«Chief Financial Officera€«(Principal Financial and Accounting Officer)a€<a€<a€<ExhibitA 32CERTIFICATION PURSUANT TO18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT
TOSECTION 906 OF THE SARBANES-OXLEY ACT OF 2002In connection with the Quarterly Report on Form 10-Q of Elevation Oncology, Inc. (the &€ceCompanyéa€) for the period ending June
30, 2024 as filed with the Securities and Exchange Commission on the date hereof (the &€ceReporta€), the undersigned, Joseph J. Ferra, Jr., President and Chief Executive Officer of the
Company, and Tammy Furlong, Chief Financial Officer of the Company, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002, that to the best of their respective knowledge:(1)The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and(2)The
information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.a€<a€<Dated: August 6, 2024/s/ Joseph J. Ferra,
Jr.Joseph J. Ferra, Jr.President, Chief Executive Officer and Director(Principal Executive Officer)a€<a€<a€«a€«Dated: August 6, 2024/s/ Tammy Furlongd€<Tammy Furlonga€«Chief Financial
Officer(Principal Financial and Accounting Officer)a€«



