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PART I. FINANCIAL INFORMATION

ITEM 1.             FINANCIAL STATEMENTS (UNAUDITED)
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GERON CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS

(IN THOUSANDS, EXCEPT PER SHARE DATA)
(UNAUDITED)

MARCH 31,

2026

DECEMBER 31,

2025

ASSETS
Current assets:

Cash and cash equivalents $ 68,895  $ 77,560 
Restricted cash 1,884  1,880 
Marketable securities 243,506  280,359 
Accounts receivable, net 41,882  36,987 
Interest and other receivables 2,213  2,239 
Inventory 133,287  116,636 
Prepaid and other current assets 6,864  4,610 

Total current assets 498,531  520,271 
Noncurrent marketable securities 26,686  41,289 
Property and equipment, net 1,000  884 
Operating leases, right-of-use assets 1,959  2,151 
Deposits and other assets 5,944  5,945 

$ 534,120  $ 570,540 

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:

Accounts payable $ 12,720  $ 11,257 
Accrued compensation and benefits 9,488  30,497 
Operating lease liabilities 1,007  1,000 
Liability related to sale of future royalties 19,390  17,448 
Accrued liabilities 30,965  51,340 

Total current liabilities 73,570  111,542 
Noncurrent operating lease liabilities 1,226  1,445 
Noncurrent liability related to sale of future royalties 110,383  112,134 
Noncurrent debt 119,833  119,547 

Total liabilities 305,012  344,668 
Commitments and contingencies
Stockholders' equity:

Preferred stock, $0.001 par value —  — 
Common stock, $0.001 par value 641  640 
Additional paid-in capital 2,088,141  2,080,804 
Accumulated deficit (1,859,483) (1,855,841)
Accumulated other comprehensive income (loss) (191) 269 

Total stockholders' equity 229,108  225,872 
$ 534,120  $ 570,540 

See accompanying notes to condensed consolidated financial statements.
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GERON CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(IN THOUSANDS, EXCEPT PER SHARE DATA)
(UNAUDITED)

THREE MONTHS ENDED
MARCH 31,

2026 2025

Revenues:
Product revenue, net $ 51,771  $ 39,436 
Royalties 66  167 

Total revenues $ 51,837  $ 39,603 
Costs and operating expenses:

Cost of goods sold 1,692  1,206 
Research and development 14,956  15,078 
Selling, general and administrative 35,425  40,023 
Restructuring charges (394) — 

Total costs and operating expenses $ 51,679  $ 56,307 
Income (loss) from operations 158  (16,704)
Interest income 3,421  5,152 
Interest expense (7,147) (8,200)
Other income (expense), net (74) (83)
Net loss $ (3,642) $ (19,835)

Basic and diluted net loss per share $ (0.01) $ (0.03)

Weighted-average shares used in calculating basic and diluted net loss per share 669,375 665,905

See accompanying notes to condensed consolidated financial statements.
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GERON CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS

(IN THOUSANDS)
(UNAUDITED)

THREE MONTHS ENDED
MARCH 31,

2026 2025

Net loss $ (3,642) $ (19,835)
Net unrealized gain (loss) on marketable securities (412) 55 
Foreign currency translation adjustment (48) (12)
Comprehensive loss $ (4,102) $ (19,792)

See accompanying notes to condensed consolidated financial statements.
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GERON CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

(IN THOUSANDS)
(UNAUDITED)

Common Stock Additional 
Paid-In 


Capital
Accumulated 

Deficit

Accumulated 
Other 


Comprehensive 

Income (Loss)

Total 
Stockholders' 


EquityShares Amount
Balance at December 31, 2025 639,856 $ 640  $ 2,080,804  $ (1,855,841) $ 269  $ 225,872 
Net loss — —  —  (3,642) —  (3,642)
Other comprehensive loss — —  —  —  (412) (412)
Foreign currency translation adjustment — —  —  —  (48) (48)
Issuance of common stock in connection with exercise of warrants — —  1,511  —  —  1,511 
Issuances of common stock under equity plans 1,172 1  913  —  —  914 
Stock-based compensation related to issuances of common stock and options for

services 5 —  13  —  —  13 
Stock-based compensation for equity-based awards to employees and directors — —  4,900  —  —  4,900 
Balance at March 31, 2026 641,033 $ 641  $ 2,088,141  $ (1,859,483) $ (191) $ 229,108 

Common Stock Additional 

Paid-In 


Capital
Accumulated 


Deficit

Accumulated 

Other 


Comprehensive 

Income (Loss)

Total 

Stockholders' 


EquityShares Amount
Balance at December 31, 2024 606,388 $ 606  $ 2,051,794  $ (1,772,341) $ 261  $ 280,320 
Net loss — —  —  (19,835) —  (19,835)
Other comprehensive loss — —  —  —  55  55 
Foreign currency translation adjustment — —  —  —  (12) (12)
Exercise of pre-funded warrant 30,370 31  —  —  —  31 
Issuance of common stock under equity plans 155 —  256  —  —  256 
Stock-based compensation related to issuances of common stock and options for

services 5 —  15  —  —  15 
Stock-based compensation for equity-based awards to employees and directors — —  7,408  —  —  7,408 
Balance at March 31, 2025 636,918 $ 637  $ 2,059,473  $ (1,792,176) $ 304  $ 268,238 

See accompanying notes to condensed consolidated financial statements.
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GERON CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(IN THOUSANDS)
(UNAUDITED)

THREE MONTHS ENDED
MARCH 31,

2026 2025

Cash flows from operating activities:
Net loss $ (3,642) $ (19,835)
Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization 134  131 
Accretion and amortization on investments, net (1,069) (2,210)
Amortization of debt issuance costs/debt discounts 286  253 
Non-cash interest expense on liabilities for sales of future royalties 3,912  4,801 
Stock-based compensation expense 4,913  7,423 
Amortization of right-of-use assets 192  177 
Increase in allowance for doubtful accounts —  131 

Changes in assets and liabilities:
Inventory (16,651) (17,508)
Accounts receivable, net (4,894) 4,649 
Prepaid expenses and other assets (2,234) (1,688)
Accounts payable 1,463  (563)
Accrued compensation and benefits (21,009) (13,204)
Accrued liabilities (20,374) (6,663)
Payments on royalty agreement (3,721) (3,682)
Operating lease liabilities (212) (191)

Net cash used in operating activities (62,906) (47,979)
Cash flows from investing activities:

Purchases of property and equipment (252) 32 
Purchases of marketable securities (34,525) (46,477)
Proceeds from maturities and sales of marketable securities 86,633  98,884 

Net cash provided by investing activities 51,856  52,439 
Cash flows from financing activities:

Proceeds from issuances of common stock from equity plans 914  256 
Proceeds from the exercise of warrants 1,511  — 

Net cash provided by financing activities 2,425  256 
Net effect of exchange rates on cash, cash equivalents and restricted cash (36) 18 
Net increase (decrease) in cash, cash equivalents and restricted cash (8,661) 4,734 
Cash, cash equivalents and restricted cash at the beginning of the period 79,440  80,876 
Cash, cash equivalents and restricted cash at the end of the period $ 70,779  $ 85,610 

See accompanying notes to condensed consolidated financial statements.
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GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

1. BASIS OF PRESENTATION, PRINCIPLES OF CONSOLIDATION, USE OF ESTIMATES AND RECENT ACCOUNTING
PRONOUNCEMENTS

Business Overview

The terms “Geron”, the “Company”, “we” and “us” as used in this Report refer to Geron Corporation and its wholly-owned subsidiaries,
Geron UK Limited, or Geron UK, a United Kingdom company, and Geron Netherlands B.V., or Geron Netherlands, a Netherlands company.

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with generally accepted
accounting principles for interim financial information and with the instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not
include all of the information and footnotes required by United States, or U.S., generally accepted accounting principles, or GAAP, for complete financial
statements. In the opinion of management, all adjustments considered necessary for a fair presentation have been included. These unaudited condensed
consolidated financial statements and notes should be read in conjunction with the audited financial statements and accompanying notes included in our
Annual Report on Form 10-K for the year ended December 31, 2025, or the 2025 Form 10-K. The accompanying unaudited condensed consolidated
balance sheet as of December 31, 2025 has been derived from audited financial statements at that date. Operating results for the three months ended March
31, 2026 are not necessarily indicative of the results that may be expected for the year ending December 31, 2026 or any other period. We operate as one
operating segment.

Principles of Consolidation

The unaudited condensed consolidated financial statements include the accounts of Geron Corporation and its wholly-owned subsidiaries,
Geron UK and Geron Netherlands. For Geron UK and Geron Netherlands, we have eliminated intercompany accounts and transactions.

Use of Estimates
The preparation of financial statements in conformity with U.S. GAAP requires us to make estimates and assumptions that affect the

reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. On an ongoing basis, we evaluate our estimates, including those related to accrued
liabilities, revenue recognition, fair value of marketable securities, inventory valuation, operating leases (right-of-use assets), lease liabilities, income taxes,
and stock-based compensation and interest expense related to sale of future royalties. We base our estimates on historical experience and on various other
market specific and relevant assumptions that we believe to be reasonable under the circumstances. Actual results could differ from those estimates.

Summary of Significant Accounting Policies

The significant accounting policies used in preparation of these unaudited condensed consolidated financial statements as of and for the
three months ended March 31, 2026 are consistent with those discussed in Note 1 to the consolidated financial statements in the 2025 Form 10-K.

Recent Accounting Pronouncements

New Accounting Pronouncements – Issued But Not Yet Adopted

In November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. The amendments in ASU 2024-03 address investor requests for more
detailed expense information and require additional disaggregated disclosures in the notes to financial statements for certain categories of expenses that are
included on the face of the income statement. This guidance is effective for fiscal years beginning after December 15, 2026, and interim periods within
fiscal
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GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

years beginning after December 15, 2027, with early adoption permitted. We are evaluating the impact of this ASU on our consolidated financial
statements.

Other recent accounting pronouncements issued by the FASB are not believed by management to have a material impact on our financial
statements.






2. REVENUE RECOGNITION

Net Product Revenue

To date, our only source of product revenue has been from the U.S. sales of RYTELO, which we began shipping to our customers in June
2024. To date, product revenue pursuant to Named Patient Programs outside of the U.S. have been not material.

The reconciliation of gross product sales to net product sales by each significant category of gross-to-net adjustments was as follows for the
three months ended March 31, 2026 and 2025:

Three Months Ended March 31,
(in thousands) 2026 2025

Gross product revenue $ 65,353  $ 45,312 
Gross-to-net adjustments:

Chargebacks (8,164) (4,171)
Distributor service fees (2,169) (1,526)
Government rebates (1,658) (66)
Sales returns and allowances (1,591) (113)

Total gross-to-net adjustments (13,582) (5,876)
Net product revenue $ 51,771  $ 39,436 

3. INVENTORY

All of our inventories are related to the manufacturing of RYTELO. The following table presents our inventory as of March 31, 2026 and
December 31, 2025:

March 31, December 31,
(in thousands) 2026 2025

Raw materials $ 15,603  $ 8,927 
Work-in-process 99,118  91,969 
Finished goods 18,566  15,740 
Total inventory $ 133,287  $ 116,636 
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GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

4. Financial Instruments

Cash Equivalents and Marketable Securities

Cash equivalents, restricted cash and marketable securities by security type at March 31, 2026 were as follows:

(in thousands)
Amortized

Cost

Gross
Unrealized


Gains

Gross
Unrealized


Losses Fair Value

Included in cash and cash equivalents:
Money market funds $ 43,727  $ —  $ —  $ 43,727 
Commercial paper 4,995  —  —  4,995 

$ 48,722  $ —  $ —  $ 48,722 

Restricted cash:
Money market fund $ 1,610  $ —  $ —  $ 1,610 
Certificate of deposit 274  —  —  274 

$ 1,884  $ —  $ —  $ 1,884 

Marketable securities:
U.S. Treasury securities (due in less than one year) $ 14,980  $ 5  $ —  $ 14,985 
Municipal securities (due in less than one year) 10,023  1  (2) 10,022 
Municipal securities (due in one to two years) 2,024  —  (7) 2,017 
Government-sponsored enterprise securities (due in less than one year) 2,960  —  (1) 2,959 
Commercial paper (due in less than one year) 66,584  5  (28) 66,561 
Corporate notes (due in less than one year) 149,086  23  (130) 148,979 
Corporate notes (due in one to two years) 24,716  —  (47) 24,669 

$ 270,373  $ 34  $ (215) $ 270,192 

11



GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

Cash equivalents, restricted cash and marketable securities by security type at December 31, 2025 were as follows:

(In thousands)
Amortized

Cost

Gross
Unrealized


Gains

Gross
Unrealized


Losses Fair Value

Included in cash and cash equivalents:
Money market funds $ 48,950  $ 1  $ —  $ 48,951 
Commercial paper 4,979  —  —  4,979 

$ 53,929  $ 1  $ —  $ 53,930 

Restricted cash:
Money market fund $ 1,606  $ —  $ —  $ 1,606 
Certificate of deposit 274  —  —  274 

$ 1,880  $ —  $ —  $ 1,880 

Marketable securities:
U.S. Treasury securities (due in less than one year) $ 22,910  $ 41  $ —  $ 22,951 
Municipal securities (due in less than one year) 10,032  9  —  10,041 
Commercial paper (due in less than one year) 79,354  49  —  79,403 
Corporate notes (due in less than one year) 167,805  175  (16) 167,964 
Corporate notes (due in one to two years) 41,316  11  (38) 41,289 

$ 321,417  $ 285  $ (54) $ 321,648 
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GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

Cash equivalents and marketable securities with unrealized losses that have been in a continuous unrealized loss position for less than 12
months and 12 months or longer at March 31, 2026 and December 31, 2025 were as follows:

Less Than 12 Months 12 Months or Longer Total

(In thousands) Fair Value

Gross
Unrealized


Losses Fair Value

Gross
Unrealized


Losses Fair Value

Gross
Unrealized


Losses

As of March 31, 2026:
Government-sponsored

enterprise securities (due in
less than one year) $ 2,959  $ (1) $ —  $ —  $ 2,959  $ (1)

Municipal securities (due in less
than one year) 4,998  (2) —  —  4,998  (2)

Municipal securities (due in one
to two years) 2,017  (7) —  —  2,017  (7)

Commercial paper (cash
equivalent) 4,995  —  —  —  4,995  — 

Commercial paper (due in less
than one year) 37,753  (28) —  —  37,753  (28)

Corporate notes (due in less than
one year) 93,543  (130) —  —  93,543  (130)

Corporate notes (due in one to
two years) 24,669  (47) —  —  24,669  (47)

$ 170,934  $ (215) $ —  $ —  $ 170,934  $ (215)

As of December 31, 2025:
Corporate notes (due in less than

one year) 17,987  (16) —  —  17,987  (16)
Corporate notes (due in one to

two years) 31,265  (38) —  —  31,265  (38)
$ 49,252  $ (54) $ —  $ —  $ 49,252  $ (54)

The gross unrealized losses related to municipal securities, government-sponsored enterprise securities, commercial paper and corporate
notes as of March 31, 2026 and December 31, 2025 were due to changes in interest rates and not credit risk. If an available-for-sale security’s fair value is
less than its amortized cost basis, we evaluate whether the decline is the result of a credit loss, in which case an impairment is recorded through an
allowance for credit losses. We have not recorded any allowances for credit losses on our available-for-sale securities for the three months ended March 31,
2026 as we have not identified any unrealized losses for these securities attributable to credit factors. Our exposure to unrealized losses may increase in the
future due to the economic pressures or uncertainties associated with local or global economic recessions as a result of ongoing geopolitical events, such as
the current military conflicts between Ukraine and Russia or the United States and Iran, as well as recent and potential future disruptions in access to bank
deposits or lending commitments due to bank failure. We do not intend to sell the investments and it is not more likely than not that we will be required to
sell the investments before recovery of their amortized cost basis, which may be maturity.
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GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

5. FAIR VALUE MEASUREMENTS

We categorize financial instruments recorded at fair value on our condensed consolidated balance sheets based upon the level of judgment
associated with inputs used to measure their fair value. The categories are as follows:

Level 1 — Inputs are unadjusted, quoted prices in active markets for identical assets or liabilities at the measurement date. An active market
for an asset or liability is a market in which transactions for the asset or liability occur with sufficient frequency and volume to
provide pricing information on an ongoing basis.

Level 2 — Inputs (other than quoted market prices included in Level 1) are either directly or indirectly observable for the asset or liability
through correlation with market data at the measurement date and for the duration of the instrument’s anticipated life.

Level 3 — Inputs reflect management’s best estimate of what market participants would use in pricing the asset or liability at the
measurement date. Consideration is given to the risk inherent in the valuation technique and the risk inherent in the inputs to the
model.

A financial instrument’s categorization within the valuation hierarchy is based upon the lowest level of input that is significant to the fair
value measurement. Below is a description of the valuation methodologies used for financial instruments measured at fair value on our consolidated
balance sheets, including the category for such financial instruments.

Money market funds and certificates of deposit are categorized as Level 1 within the fair value hierarchy as their fair values are based on
quoted prices available in active markets. Commercial paper, U.S. Treasury securities, municipal securities, government-sponsored enterprise securities and
corporate notes are categorized as Level 2 within the fair value hierarchy as their fair values are estimated by using pricing models, quoted prices of
securities with similar characteristics or discounted cash flows.

The embedded derivatives are classified within Level 3 of the fair value hierarchy. See Note 7 on Debt.

We determined the fair value of the liability related to the sale of future royalties based on our current estimates of future royalties expected
to be paid to Royalty Pharma over the life of the arrangement, which are considered Level 3. See Note 7 on Debt.

There were no transfers between Level 1, Level 2, and Level 3 during the periods presented. In addition, there have been no changes to our
valuation techniques as of March 31, 2026 and December 31, 2025.
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GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

The following table presents information about our financial instruments that are measured at fair value on a recurring basis as of
March 31, 2026 and December 31, 2025 and indicates the fair value category assigned.

Fair Value Measurements at Reporting Date Using

Quoted Prices in
Active Markets for


Identical Assets
Significant Other

Observable Inputs

Significant
Unobservable


Inputs
(In thousands) Level 1 Level 2 Level 3 Total

As of March 31, 2026:
Assets:

Money market funds $ 45,337  $ —  $ —  $ 45,337 
Certificate of deposit 274  —  —  274 
Municipal securities —  12,038  —  12,038 
U.S. Treasury securities —  14,985  —  14,985 
Government-sponsored enterprises —  2,959  —  2,959 
Commercial paper —  71,557  —  71,557 
Corporate notes —  173,648  —  173,648 

Total $ 45,611  $ 275,187  $ —  $ 320,798 
Liabilities:

Sale of future royalties —  —  129,773  129,773 
Total $ —  $ —  $ 129,773  $ 129,773 

As of December 31, 2025:
Assets:

Money market funds $ 50,557  $ —  $ —  $ 50,557 
Certificate of deposit 274  —  —  274 
Municipal securities —  10,041  —  10,041 
U.S. Treasury securities —  22,951  —  22,951 
Commercial paper —  84,382  —  84,382 
Corporate notes —  209,253  —  209,253 

Total $ 50,831  $ 326,627  $ —  $ 377,458 
Liabilities:

Sale of future royalties —  —  129,582  129,582 
Total $ —  $ —  $ 129,582  $ 129,582 

_______________________________

(1) Included in cash and cash equivalents on our condensed consolidated balance sheets.
(2) Included in restricted cash on our condensed consolidated balance sheets.
(3) Included in current portion of marketable securities on our condensed consolidated balance sheets.
(4) Included in noncurrent portion of marketable securities on our condensed consolidated balance sheets.
(5) Included in current portion of liabilities related to sale of future royalties on our consolidated balance sheets.
(6) Included in noncurrent portion of liabilities related to sale of future royalties on our consolidated balance sheets.

(1)(2)

(2)

(3)(4)

(3)

(3)

(1)(3)

(3)

(5)(6)

(1)(2)

(2)

(3)

(3)(4)

(3)

(3)(4)

(5)(6)
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GERON CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

6. OTHER CONDENSED CONSOLIDATED FINANCIAL STATEMENT DETAILS

Accrued liabilities consisted of the following as of March 31, 2026 and December 31, 2025:

(In thousands)
MARCH 31,

2026
DECEMBER 31,

2025

Contract research organization and clinical trial costs $ 4,696  $ 3,677 
Manufacturing activities 16,107  38,657 
Professional, legal and accounting fees 2,632  881 
Interest payable —  3,110 
Accrued revenue adjustments 5,562  3,486 
Other 1,968  1,529 

$ 30,965  $ 51,340 

Accrued compensation and benefits consisted of the following as of March 31, 2026 and December 31, 2025:

(In thousands)
MARCH 31,


2026
DECEMBER 31,


2025

Accrued bonuses $ 3,530  $ 10,335 
Accrued vacation 2,405  2,581 
Accrued restructuring charges 3,106  17,032 
Accrued other 447  549 

$ 9,488  $ 30,497 

7. DEBT

Pharmakon Loan Agreement





On November 1, 2024, we entered into a loan agreement, or the Pharmakon Loan Agreement, with BioPharma Credit Investments V
(Master) LP and BPCR Limited Partnership, each, a Lender, which are investment funds managed by Pharmakon Advisors, LP, and BioPharma Credit
PLC, as collateral agent, that provides for a 5-year senior secured term loan facility of up to $250.0 million, divided into three committed tranches: (i) a
Tranche A Loan in an aggregate principal amount of $125.0 million, or the Tranche A Loan, which was funded on November 1, 2024, or the Tranche A
Closing Date; (ii) a Tranche B Loan in an aggregate principal amount of $75.0 million, or the Tranche B Loan, which is available, subject to certain limited
conditions, at our option; and (iii) a Tranche C Loan in an aggregate principal amount of $50.0 million, or the Tranche C Loan, and together with the
Tranche A Loan and the Tranche B Loan, collectively, the Term Loans, which is available to us upon reaching a specified trailing twelve-month RYTELO
revenue milestone. The Tranche B Loan and the Tranche C Loan, once available, could have been requested on or prior to December 31, 2025. A portion of
the proceeds from the Tranche A Loan were used to repay, in full, all amounts owed under the Hercules Loan Agreement, which was terminated effective
November 1, 2024. The remaining proceeds will be used to fund our general corporate and working capital requirements.

On January 5, 2026, the Pharmakon Loan Agreement was amended to extend the date for requesting the Tranche B Loan and Tranche C
Loan, once available, from December 31, 2025 to July 30, 2026. The amendment also extended the date before which any Term Loan prepayment is
subject to a make‑whole premium, or the Makewhole Date, from November 1, 2026 to May 1, 2027. The amendment was evaluated under ASC 470-50
and determined to be a modification. The unamortized debt issuance costs will continue to be amortized over the remaining term using a revised effective
interest rate. Fees incurred in connection with the amendment were not material and were expensed as incurred.
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The Term Loans mature on November 1, 2029. The Term Loans bear interest at a variable rate per annum equal to 5.75% plus the three-
month Secured Overnight Financing Rate, or SOFR, with a SOFR floor of 3.00%. As of inception of the Tranche A Loan, the interest rate applicable to the
Tranche A Loan was 10.32%. As of March 31, 2026, the applicable interest rate was 10.80%. Interest is due and payable quarterly on the last day of each
quarter. The Pharmakon Loan Agreement requires we pay an amount equal to 2.50% of the Lenders’ total committed amount to fund the Term Loans,
payable with respect to each Term Loan on the funding date of such Term Loan.

We may elect to prepay the Term Loans in part or in whole prior to the Maturity Date with such prepayments being subject to a prepayment
premium equal to the principal amount so prepaid multiplied by 3% if made prior to the 3rd anniversary of the funding date of the applicable Term Loan,
2% if made on or after the 3rd anniversary of the funding date of the applicable Term Loan but prior to the 4th anniversary of the funding date of the
applicable Term Loan, and 1% if made on or after the 4th anniversary of the funding date of the applicable Term Loan but prior to the Maturity Date. In
addition to the prepayment premium, prepayments of any Term Loan prior to the 2nd anniversary of the funding date of such Term Loan are subject to a
make-whole amount equal to the sum of all interest that would have accrued through such 2nd anniversary.

Our obligations under the Pharmakon Loan Agreement are secured by substantially all of our assets, including our intellectual property.
Certain of our subsidiaries may, from time to time after the Tranche A Closing Date, be required to guarantee our obligations under the Pharmakon Loan
Agreement and, in connection with such guarantee, pledge substantially all of their assets, including intellectual property, to secure such guarantee.

The Pharmakon Loan Agreement contains customary affirmative and restrictive covenants and representations and warranties. We are
bound by certain affirmative covenants setting forth actions that are required during the term of the Pharmakon Loan Agreement, including, without
limitation, certain information delivery requirements, obligations to maintain certain insurance, and certain notice requirements. There are no financial
covenants. Additionally, we are bound by certain restrictive covenants setting forth actions that are not permitted to be taken during the term of the
Pharmakon Loan Agreement, including, without limitation, (i) selling or disposing of assets, (ii) amending, modifying or waiving our rights under material
agreements, (iii) consummating change in control transactions unless all amounts becoming due under the Loan Agreement are paid in full immediately
upon (and concurrent with) the consummation of any such change in control transaction, (iv) incurring additional indebtedness, (v) incurring non-permitted
liens or encumbrance on our or our subsidiaries’ assets, (vi) paying dividends or making any distribution or payment on or redeeming, retiring or
purchasing any equity interests, and (vii) making payments on subordinated indebtedness, in each case, subject to specified exceptions. The Pharmakon
Loan Agreement also contains the following events of default: (i) failure to pay principal, interest and other amounts when due, (ii) the breach of the
covenants under the Loan Agreement, (iii) the occurrence of a material adverse change or the occurrence of a withdrawal event in respect of RYTELO, (iv)
certain attachments of the credit parties assets and restraints on their business, (v) certain insolvency, liquidation, bankruptcy or similar events, (vi) certain
cross-default of third-party indebtedness and royalty revenue contracts, (vii) the failure to pay certain judgments, (viii) material misrepresentations, (ix) the
loan documents ceasing to create a valid security interest in a material portion of the collateral, (x) the occurrence of certain ERISA events, and (xi) the
occurrence of a default under any subordination or intercreditor agreement, in each case subject to the grace periods, cure period and thresholds as specified
in the Pharmakon Loan Agreement. Upon the occurrence and during the continuance of an event of default, the Lenders may, among other things,
accelerate our obligations under the Pharmakon Loan Agreement (including all obligations for principal, interest and any applicable make-whole and
prepayment premiums); provided that upon an event of default relating to certain insolvency, liquidation, bankruptcy or similar events, all outstanding
obligations will be immediately accelerated. We concluded that the likelihood of such acceleration is remote, and therefore all debt is classified as
long‑term. As of March 31, 2026, we were in compliance with our Pharmakon Loan Agreement covenants.
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Future Minimum Payments

The following table presents future minimum payments, including interest and the end of term charge, under the Loan Agreement as of
March 31, 2026 (in thousands):

2026 11,927 
2027 11,927 
2028 11,960 
2029 134,966 

Thereafter — 
Total $ 170,780 

Less: amount representing interest (45,780)
Less: unamortized debt discount and issuance costs (5,167)

Noncurrent portion of debt $ 119,833 

Embedded Derivatives
The conditional exercisable call option related to the event of default is considered to be an embedded derivative which is required to be

bifurcated and accounted for as a separate financial instrument. In the periods presented, the value of the embedded derivative is not material and therefore,
no amount has been recognized. If an event of default becomes more probable than is currently estimated, then the embedded derivative could become
material in future periods and would be recognized as a separate financial instrument at that time. The embedded derivatives are classified within Level 3
of the fair value hierarchy due to the use of significant unobservable inputs.

Liabilities Related to Sale of Future Royalties



On November 1, 2024, we entered into a revenue participation right purchase and sale agreement, or the Royalty Pharma Agreement, with
Royalty Pharma Development Funding, LLC, or Royalty Pharma. Pursuant to the Royalty Pharma Agreement, we received an upfront payment of
$125.0 million, or the Purchase Price, in exchange for which Royalty Pharma obtained the right, or the Revenue Participation Right, to receive certain
amounts calculated as a percentage of future U.S. net sales of RYTELO for each calendar quarter, or Royalty Payments, during the term contemplated by
the Royalty Pharma Agreement. Specifically, the revenue participation rate commences at 7.75% for annual U.S. net sales of up to and equal to
$500.0 million declining to 1.0% for annual U.S. net sales exceeding $1.0 billion until the date when the aggregate Royalty Payments equal or exceed 1.65
times the Purchase Price, if this occurs by June 30, 2031, or the date when the aggregate Royalty Payments equal or exceed 2.0 times the Purchase Price.

In addition, we have the option to repurchase all of the Revenue Participation Right from Royalty Pharma for a purchase price of equal to
the Buy-Out-Payment, as defined below, if we entered into a definitive agreement to consummate a change of control, or Buy-Back Option.

“Buy-Out Payment” means an amount equal to (a) 1.65 times the Purchase Price minus the aggregate Royalty Payments as of the change of
control, if the change of control occurs on or prior to December 31, 2027, or (b) 2.0 times the Purchase Price minus the aggregate Royalty Payments as of
the change of control, if the change of control occurs after December 31, 2027.

We accounted for the Royalty Pharma Agreement as a financing liability, primarily because it has significant continuing involvement in
generating the future revenue on which the Royalty Payments are based. The liability related to Revenue Participation Right and the related interest
expense are measured based on our current estimate of the timing and amount of expected future Royalty Payments expected to be paid over the estimated
term of the Royalty Pharma Agreement using a discounted cashflow model. The liability is amortized using the effective interest rate method, resulting in
recognition of interest expense over the estimated term of the agreement.
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We have determined the fair value of the liability related to the sale of future royalties is based on our current estimates of future royalties
expected to be paid to Royalty Pharma over the life of the arrangement, which are considered Level 3.

The following table shows the activity within the liability related to sale of future royalties during the three months ended March 31, 2026:

(in thousands)

Liability Related to
Sale of Future

Royalties
Carrying value of liability related to sale of future royalties at December 31, 2025 $ 129,582 
Interest expense recognized 3,912 
Royalty payments (3,721)

Carrying value of liability related to sale of future royalties at March 31, 2026 $ 129,773 

8. COMMITMENTS AND CONTINGENCIES

Legal Proceedings

On March 13 and March 14, 2025, we and certain of our current and former officers were named as defendants in two putative securities
class action lawsuits filed in the United States District Court for the Northern District of California captioned Dabestani v. Geron Corporation, et al., No.
3:25-cv-02507 and Potvin v. Geron Corporation, et al., No. 3:25-cv-02563, respectively. Both lawsuits allege violation of Sections 10(b) and 20(a) of the
Securities Exchange Act of 1934, as amended, and Rule 10b-5 promulgated thereunder in connection with allegedly false and misleading statements
concerning the commercial potential of RYTELO. The plaintiffs allege, among other things, that we overstated RYTELO's commercial potential by making
materially false and misleading statements and/or concealing material adverse facts concerning RYTELO's commercial potential, including the lack of
awareness among healthcare providers for RYTELO, the burden of monitoring requirements in administering the drug, and the impacts of seasonality and
existing competition on RYTELO's sales, and that our stock price dropped when we disclosed in our earnings call on February 26, 2025 that we had
observed flat revenue trends over the prior few months. The plaintiffs seek damages and interest, and an award of reasonable costs, including attorneys' and
experts' fees. On May 29, 2025, the Court consolidated the Dabestani and Potvin cases into one consolidated action captioned In re Geron Corporation
Securities Litigation, or the Securities Class Action, and appointed lead plaintiffs and counsel for lead plaintiffs. On August 8, 2025, lead plaintiffs filed a
consolidated amended complaint. On October 7, 2025, we filed our motion to dismiss the consolidated amended complaint. A hearing on the motion to
dismiss was held on March 19, 2026, and on March 30, 2026, the Court entered an order granting our motion to dismiss without prejudice. On April 13,
2026, lead plaintiffs filed a second amended complaint. We intend to move to dismiss the second amended complaint.



In addition, on April 15, 2025 and April 16, 2025, three purported stockholders filed derivative complaints, each filed in the United States

District Court for the Northern District of California, captioned Bishop v. Scarlett, et al., No. 3:25-cv-03356, Lerner v. Scarlett, et al., No. 3:25-cv-03401,
and Willis v. Scarlett, et al., No: 3:25-cv-03396, respectively. The three lawsuits name certain of our current and former directors and officers and allege
that they breached their fiduciary duties and violated federal securities laws by issuing allegedly false and misleading statements concerning the
commercial potential of RYTELO. The allegations in each of the three derivative complaints are substantially similar to the Securities Class Action. The
plaintiff seeks damages and interest, and an award of reasonable costs, including attorneys' and experts' fees. The plaintiffs in Bishop v. Scarlett, et al. and
Willis v. Scarlett, et al. also seek punitive damages. On May 16, 2025, the Court consolidated the three derivative complaints into one consolidated action
captioned In re Geron Corporation Derivative Litigation, or the Consolidated Derivative Action. On June 17, 2025, the Court stayed the Consolidated
Derivative Action pending a final ruling on the anticipated motion to dismiss in the Securities Class Action.

On August 29, 2025, a purported stockholder made a demand on our board of directors to commence a civil action against certain of our
current and former directors for breaching their fiduciary duties and violating the
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securities laws by issuing allegedly false and misleading statements concerning the commercial potential of RYTELO. On September 19, 2025, the board
of directors responded that it would defer a final decision on the demand given the other pending derivative lawsuits and the Securities Class Action. On
October 7, 2025, the purported stockholder filed a suit in the United States District Court for the Northern District of California, captioned Jae Hyung v.
Bir, et al., No. 3:25-cv-08575. The derivative lawsuit names certain of our current and former directors and officers. The allegations in the derivative
lawsuit are substantially similar to the Securities Class Action and the Consolidated Derivative Action. The plaintiff seeks damages and an award of
reasonable costs, including attorneys’ and experts’ fees. On January 23 and February 19, 2026, respectively, two additional purported stockholders each
made a similar demand on our board of directors. On March 25, 2026, the board of directors similarly responded that it would defer a final decision on the
demands given the other pending derivative lawsuits and the Securities Class Action.



It is possible that additional lawsuits will be filed or allegations made by stockholders with respect to these same or other matters and also

naming us and/or our officers and directors as defendants. We intend to vigorously defend against the claims brought by the plaintiffs in these matters.

Such lawsuits are subject to inherent uncertainties, and the actual defense and disposition costs will depend upon many unknown factors.
The outcome of the pending lawsuits and any other related lawsuits is necessarily uncertain. We could be forced to expend significant resources and may
incur substantial legal fees and costs in defending against the pending lawsuits and any other related lawsuits, and we may not prevail. Monitoring,
initiating and defending against legal actions is time-consuming for our management, is likely to be expensive, and may detract from our ability to fully
focus our internal resources on our business activities. Additionally, we may not be successful in having any such lawsuits dismissed or settled within the
limits of our insurance coverage. Given the early stage of these lawsuits and the inherent uncertainly of litigation, we cannot predict how long it may take
to resolve the pending lawsuits or the potential outcome or possible amount of any damages. As such, we currently are unable to reasonably estimate the
possible losses or a range of possible losses that may result from these matters, if any. Expenses associated with the pending lawsuits and any potential
related lawsuits could be material to our consolidated financial statements if we do not prevail in the defense of such lawsuits, or even if we do prevail.

Indemnifications to Officers and Directors

Our corporate bylaws require that we indemnify our directors, as well as those who act as directors and officers of other entities at our
request, against expenses, judgments, fines, settlements and other amounts actually and reasonably incurred in connection with any proceedings arising out
of their services to Geron. In addition, we have entered into separate indemnification agreements with each of our directors and officers which provide for
indemnification of these directors and officers under similar circumstances and under additional circumstances. The indemnification obligations are more
fully described in our bylaws and the indemnification agreements. We purchase standard insurance to cover claims or a portion of the claims made against
our directors and officers. Since a maximum obligation is not explicitly stated in our bylaws or in our indemnification agreements and will depend on the
facts and circumstances that arise out of any future claims, the overall maximum amount of the obligations cannot be reasonably estimated.

Severance Plan

We maintain two severance plans: one applied to (i) employees hired on or before December 31, 2021, and (ii) employees at the Senior
Vice President level and above (i.e., executives), and the other applies to non‑executive employees hired on or after January 1, 2022. The plans provide
severance benefits upon qualifying terminations, including enhanced benefits in connection with a change of control. As of March 31, 2026, all executive
officers have employment agreements with severance provisions and will receive the greater of the severance benefits provided under their agreements or
the applicable plan (without duplication).
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In December 2025, we implemented a workforce reduction, representing approximately one-third of our workforce prior to the reduction in
headcount. See Note 11 on Restructuring for additional information.

Purchase Commitments

We have engaged third‑party contract manufacturers to manufacture and supply additional quantities of RYTELO that meet applicable
regulatory standards for current and potential future clinical trials and commercial uses. Related to those contract manufacturing agreements, we have
binding commercial purchase commitments of approximately $15.9 million that can be cancelled, but would incur cancellation penalties, and
approximately $37.7 million in agreed upon manufacturing commitments that can be adjusted based on commercial demand of RYTELO as of March 31,
2026. Based on current plans and information available, the related commercial purchase commitments are intended to be utilized.

In the normal course of business, we enter into agreements with CROs for clinical trials for clinical and commercial supply manufacturing
and with other vendors for non-clinical research studies, investigator-led trials and other services and products for operating purposes. We have not
considered these payments to be contractual obligations since the contracts are generally cancellable at any time by us upon less than 180 days’ prior
written notice. We also have certain in-license agreements that require us to pay milestones to such third parties upon achievement of certain development,
regulatory or commercial milestones. Amounts related to contingent milestone payments are not considered contractual obligations as they are contingent
on the successful achievement of certain development, regulatory approval and commercial milestones, which may not be achieved.

9. NET LOSS PER COMMON SHARE

Basic net income (loss) per share is calculated by dividing net income (loss) by the weighted-average number of shares of common stock
outstanding for the periods presented without consideration of potential common shares.

Diluted net income per share would be calculated by adjusting the weighted-average number of shares of common stock outstanding for the
dilutive effect of additional shares of common stock that would have been outstanding if potentially dilutive securities had been issued, as determined using
the treasury-stock method. Potential dilutive securities consist of outstanding stock options and warrants to purchase our common stock. Diluted net loss
per share excludes potential dilutive securities for all periods presented as their effect would be anti-dilutive. Accordingly, basic and diluted net loss per
share is the same for all periods presented in the accompanying condensed consolidated statements of operations. Since we incurred a net loss for the three
months ended March 31, 2026 and 2025, the diluted net loss per share calculation excludes potential dilutive securities of 91,845,095 and 80,776,089,
respectively, related to outstanding stock options and warrants as their effect would have been anti-dilutive.

10. SEGMENT REPORTING

We are currently developing therapies for the treatment of hematologic malignancies. To date, our main source of product revenue has been
from U.S. sales of RYTELO, which began shipping to customers in June 2024. Additionally, we have generated insignificant royalty and license fee
revenue under agreements that out-license technology to various companies.

We have one operating and reportable segment. We define our operating segment based on internally reported financial information that is
regularly reviewed by the Chief Operating Decision Maker, or CODM, to analyze financial performance, make decisions, and allocate resources. Our
President and Chief Executive Officer is the CODM.

The CODM reviews the segment's profit or loss based on net (loss) income reported on the consolidated statement of operations and
comprehensive (loss) income and considers forecast-to-actuals variances on a quarterly basis for expenses that are deemed significant. Further, the CODM
reviews the segment's assets based on total assets reported on the condensed consolidated balance sheet. All long-lived assets are held in the U.S.
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Our CODM views specific categories within research and development expenses and selling, general and administrative expenses as
significant given the correlation between cash burn and profitability. The following table reconciles reported revenues to net (loss) income under the
significant expense principle for the three months ended March 31, 2026 and 2025:

Three Months Ended March 31,

(in millions) 2026 2025

Revenues:
Product revenue, net 51.8  39.4 
Royalties —  0.2 

Total revenues $ 51.8  $ 39.6 
Operating expenses:
Cost of goods sold 1.7  1.2 
Research and development

Research and clinical expenses 13.0  13.7 
Chemistry, manufacturing, and control expenses 0.6  1.5 
Restructuring charges (0.2) — 

Selling, general and administrative
Commercial expenses 17.0  20.0 
Restructuring charges (0.2) — 

Other segment expenses* 19.8  19.9 
Total interest and other income (expense) (3.7) (3.1)
Net loss $ (3.6) $ (19.8)

    

___________________________

*Other segment expenses includes stock-based compensation expense and other general and administrative expenses largely resulting from personnel costs
for individuals in administrative functions and legal and professional fees.

11. RESTRUCTURING

In December 2025, the board of directors approved a workforce reduction representing approximately one-third of our workforce prior to
the reduction in headcount. In 2025, we incurred approximately $17.0 million in restructuring and restructuring-related charges, primarily consisting of
one-time employee severance payments, healthcare and related benefits, and other employee-related costs. The charges were recorded within restructuring
charges in the consolidated statements of operations.

The workforce reduction was substantially completed in the first quarter of 2026. There were no restructuring charges during the three months
ended March 31, 2025.

(in millions) Restructuring
Accrued balance as of December 31, 2025 17,032 
Expenses and adjustments (394)
Payments (13,532)
Accrued balance as of March 31, 2026 3,106 
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ITEM 2.       MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

FORWARD-LOOKING STATEMENTS

This Report contains forward-looking statements that involve risks and uncertainties, as well as assumptions that, if they never materialize
or prove incorrect, could cause our results to differ materially from those expressed or implied by such forward-looking statements. All statements other
than statements of historical fact are statements that could be deemed forward-looking statements. In some cases, forward-looking statements can be
identified by the use of terminology such as “may,” “expects,” “plans,” “intends,” “will,” “should,” “projects,” “believes,” “predicts,” “anticipates,”
“estimates,” “potential” or “continue,” or the negative thereof or other comparable terminology. These statements are within the meaning of the “safe
harbor” provisions of the Private Securities Litigation Reform Act of 1995. These statements appear throughout this Report and are statements regarding
our intent, belief, or current expectations, primarily with respect to our business and related industry developments. You should not place undue reliance on
these forward-looking statements, which apply only as of the date of this Report. Our actual results could differ materially from those anticipated in these
forward-looking statements for many reasons, including the risks faced by us and described in Part II, Item 1A, titled “Risk Factors,” and in
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Part I, Item 2 of this Report.

OVERVIEW

The following discussion should be read in conjunction with the unaudited condensed consolidated financial statements and notes thereto
included in Part I, Item 1 of this Report; and the sections titled “Business” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” contained in our Form 10-K for the year ended December 31, 2025 as filed with the SEC on March 2, 2026, or the 2025 Form 10-K.

Company Overview

Summary

We are a commercial-stage biopharmaceutical company aiming to change lives by changing the course of blood cancer. Our first-in-class
telomerase inhibitor, RYTELO  (imetelstat), harnesses Nobel Prize-winning science in a treatment that scientific evidence suggests reduces proliferation of
malignant cells, allowing production of new healthy cells, which we believe drives differentiated clinical benefits, potentially altering the underlying course
and modifying the disease of these hematologic malignancies.

We commercially launched RYTELO in the U.S. in June 2024 following its approval by the U.S. Food and Drug Administration, or FDA,
on June 6, 2024 for the treatment of adult patients with low- to intermediate-1 risk myelodysplastic syndromes, or lower-risk MDS, with transfusion-
dependent, or TD, anemia requiring four or more red blood cell units over eight weeks who have not responded to, or have lost response to, or are ineligible
for, erythropoiesis-stimulating agents, or ESAs. Lower-risk MDS is a progressive blood cancer with high unmet need, where many patients with anemia
become dependent on red blood cell transfusions, which can be associated with clinical consequences and decreased quality of life. We believe that the high
unmet need in lower-risk MDS and significant product differentiation, including observed benefit, of RYTELO in difficult-to-treat sub-populations such as
patients with high transfusion burden and ring sideroblast negative, or RS- patients, as well as the favorable FDA label and the National Comprehensive
Cancer Network, or NCCN , Clinical Practice Guidelines in Oncology, or NCCN Guidelines®, position RYTELO to potentially compete for significant
market segments in lower-risk MDS, including second-line ESA ineligible patients regardless of prior treatment or RS status and first-line ESA ineligible
patients.

In March 2025, we were granted marketing authorization by the European Commission, or EC, for RYTELO as a monotherapy for the
treatment of adult patients with TD anemia due to very low, low or intermediate risk myelodysplastic syndromes without an isolated deletion 5q
cytogenetic, or non-del 5q, abnormality and who had an unsatisfactory response to or are ineligible for erythropoietin-based therapy. We are preparing for
the planned commercialization of RYTELO in select EU markets in 2026. At this time, we are working with experienced third parties for the
commercialization and marketing of RYTELO in the EU, including on critical path activities for the planned launch of RYTELO in the EU, such as
reimbursement, Health Technology Assessment, or HTA, submissions, market access and distribution. To enable paid access to patients outside the U.S.
through approved Named Patient Programs, or NPPs, in 2025, we partnered with Tanner Pharma, a distributor with broad global reach to support patient
access. To date, product revenue pursuant to NPPs have been minimal.

®

®
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In addition to lower-risk MDS, we are developing imetelstat for the treatment of other myeloid hematologic malignancies. Our Phase 3
IMpactMF clinical trial is evaluating imetelstat in patients with intermediate-2 or high-risk myelofibrosis, or MF, who have relapsed after or are refractory
to treatment with a janus associate kinase inhibitor, or JAK inhibitor, or relapsed/refractory MF with overall survival, or OS, as the primary endpoint. As of
September 2025, the trial was fully enrolled. Based on our current planning assumptions for event (death) rates in the trial, we expect the interim analysis
for OS in IMpactMF may occur in the second half of 2026 and the final analysis may occur in the second half of 2028.

We believe that telomerase inhibition with imetelstat represents a novel mechanism of action with unique benefits in hematologic
malignancies and potentially in other tumor types.

Financial Overview

Since our inception, we have primarily financed our operations through the sale of equity securities, draw downs on our debt facilities, cash
generated from sales of RYTELO, interest income on our marketable securities, payments we received under the Royalty Pharma Agreement and our prior
collaborative and licensing arrangements. As of March 31, 2026, we had approximately $341.0 million in cash, cash equivalents, restricted cash and
marketable securities.

We began commercializing RYTELO in June 2024, and the commercial potential of and our ability to successfully commercialize
RYTELO remains unproven. Our success in commercializing RYTELO will require, among other things, effective sales, marketing, manufacturing,
distribution, information systems and pricing strategies, as well as compliance with applicable laws and regulations. Prior to our commercialization of
RYTELO, substantially all of our revenues were generated from payments under prior collaboration agreements, and milestones, royalties and other
revenues from our licensing arrangements. We reported a small profit for the year ended December 31, 2015, and we have not reported any profit since. We
have incurred significant net losses since our inception in 1990, resulting principally from costs incurred in connection with our research and development
activities and from general and administrative costs associated with our operations. As of March 31, 2026, we had an accumulated deficit of approximately
$1.9 billion.

On November 1, 2024, we entered into a loan agreement, or the Pharmakon Loan Agreement, with BioPharma Credit Investments V
(Master) LP and BPCR Limited Partnership, which are investment funds managed by Pharmakon Advisors, LP, and BioPharma Credit PLC, as collateral
agent, that provides for a 5-year senior secured term loan facility of up to $250.0 million, divided into three committed tranches: (i) a $125.0 million
Tranche A Loan, which was funded on November 1, 2024; (ii) a $75.0 million Tranche B Loan, which is available subject to certain limited conditions, at
our option; and (iii) a $50.0 million Tranche C Loan, which is available to us upon reaching a specified trailing twelve-month RYTELO revenue milestone,
and together with the Tranche A Loan and the Tranche B Loan, collectively, the Term Loans. On January 5, 2026, the Pharmakon Loan Agreement was
amended to extend the date for requesting the Tranche B Loan and Tranche C Loan, once available, from December 31, 2025 to July 30, 2026. The
amendment also extended the date before which any Term Loan prepayment is subject to a make‑whole premium, or the Makewhole Date, from November
1, 2026 to May 1, 2027. See Note 7 on Debt in Notes to Condensed Consolidated Financial Statements of this Report for additional information on the
Pharmakon Loan Agreement.

On November 1, 2024, we entered into a revenue participation right purchase and sale agreement, or the Royalty Pharma Agreement, with
Royalty Pharma Development Funding, LLC, or Royalty Pharma. Pursuant to the Royalty Pharma Agreement, we received an upfront payment of $125.0
million, or the Purchase Price, in exchange for which Royalty Pharma obtained the right to receive tiered royalty payments with respect to annual U.S. net
sales, or Annual Net Sales, of RYTELO beginning on July 1, 2024, ranging from: (i) 7.75% of Annual Net Sales up to $500.0 million; (ii) 3.0% of Annual
Net Sales in excess of $500.0 million but less than or equal to $1.0 billion; and (iii) 1.0% in respect of Annual Net Sales in excess of $1.0 billion, or the
Royalty Payments. The Royalty Payments to Royalty Pharma are capped, such that they will cease upon reaching a multiple of 1.65 times the Purchase
Price if Royalty Pharma receives Royalty Payments in that amount in respect of net sales occurring on or before June 30, 2031, or upon reaching a multiple
of 2.0 times the Purchase Price thereafter. Our Royalty Payment obligations under the Royalty Pharma Agreement may be discharged in connection with a
change of control of Geron in an amount equal to 1.65 times the Purchase Price minus the aggregate Royalty Payments received by Royalty Pharma as of
the date of the closing of the change of control, if the closing of the change of control occurs on or prior to December 31, 2027, or in an amount equal to 2.0
times the Purchase Price minus the aggregate Royalty Payments received by Royalty Pharma as of the date of the closing of the change of control, if the
closing of the change of control occurs after December 31, 2027. There are no other royalties payable on RYTELO, which was developed internally and is
exclusively owned by Geron.
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In December 2025, we implemented a workforce reduction, representing approximately one-third of our workforce prior to the reduction in
headcount. We recorded approximately $17.0 million in restructuring and restructuring-related charges in the fourth quarter of 2025, primarily consisting of
one-time employee severance payments, healthcare and related benefits, and other employee-related costs. The workforce reduction was substantially
completed in the first quarter of 2026. If we are unable to realize the expected operational efficiencies and cost savings from the restructuring, our operating
results and financial condition could be adversely affected.

The significance of future losses, future revenues and any potential future profitability will depend primarily on the clinical and
commercial success of RYTELO, our sole product. In this regard, our ability to generate meaningful revenue from product sales and achieve profitability is
wholly dependent on our ability to successfully commercialize RYTELO in the U.S. for lower-risk MDS or to expand its indications of use. We have seen
and may continue to see variability in RYTELO sales trends.

Our commercial strategy is designed to ensure that RYTELO reaches eligible patients when they are most likely to benefit. Our
commercial execution is focused on targeted engagement with high-volume accounts that treat earlier-line patients, investment in non-personal promotion
and third-party education to further consistent, high-quality messaging across multiple touchpoints, and cross-functional execution of effective account
management. However, our strategy to drive sales growth and our ongoing commercialization efforts has not to date achieved and may not in the future
achieve meaningful sales growth, which may require us to, among others, further adjust or amend our commercialization strategy and plans and incur
significant expenses, and there can be no assurance that we will be able to grow RYTELO net product revenue in future periods. In particular, our strategy
may not drive new patient starts across the breadth of the eligible patient population in RYTELO's approved indication, particularly across appropriate
second-line patients in RYTELO's approved indication, in a timely manner or at all, or the duration of therapy could be shorter than we expect, each of
which would limit RYTELO’s growth potential and could preclude or delay our ability to generate meaningful revenue from product sales and to achieve
profitability.

In addition, in an effort to expand its indications of use, we are also developing RYTELO for the treatment of several myeloid hematologic
malignancies that will continue to require additional time and significant investment in clinical trials to complete. We also expect to continue to seek
regulatory approvals of RYTELO in jurisdictions outside of the U.S., such as our recent marketing authorization in the EU, and to establish arrangements
with third parties to assist us in the commercialization of RYTELO in such jurisdictions. As a result, we expect research and development expenses and
selling, general and administrative expenses to continue to be substantial as we continue to support the commercialization of RYTELO in the U.S. and
further development of RYTELO, including the conduct and completion of our IMpactMF Phase 3 clinical trial, as well as our ongoing Phase 1
IMproveMF combination clinical trial in frontline MF, our Phase 2 investigator-led IMpress clinical trial in higher-risk MDS and acute myeloid leukemia,
and our Phase 1/2 investigator-led IMAGINE clinical trial in relapsed/refractory acute myeloid leukemia, and as we pursue paths to make RYTELO
available to eligible LR-MDS patients outside of the U.S., including in the EU.



CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our condensed consolidated financial statements have been prepared in accordance with U.S. generally accepted accounting principles for
interim financial information. The preparation of these financial statements requires management to make estimates and assumptions that affect the
reported assets and liabilities and disclosure of contingent assets and liabilities as of the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period.

Estimates and assumptions about future events and their effects cannot be determined with certainty. We base our estimates on historical
experience and on various other assumptions believed to be applicable and reasonable under the circumstances. These estimates may change as new events
occur, as additional information is obtained and as our operating environment changes. These changes historically have been minor and have been included
in the condensed consolidated financial statements as soon as they became known. Based on a critical assessment of our accounting policies and the
underlying judgments and uncertainties affecting the application of those policies, management believes that our condensed consolidated financial
statements are fairly stated in accordance with accounting principles generally accepted in the U.S., and present a meaningful presentation of our financial
condition and results of operations.
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A critical accounting policy is one that is both important to the portrayal of our financial condition and results of operations and requires
management’s most difficult, subjective or complex judgments, often as a result of the need to make estimates about the effect of matters that are inherently
uncertain.

Our critical accounting policies are described in Item 7, “Critical Accounting Policies and Estimates” in our 2025 Form 10-K. There have
been no significant changes in our critical accounting policies and estimates during the three months ended March 31, 2026, as compared to the critical
accounting policies and estimates disclosed in our 2025 Form 10-K.

RESULTS OF OPERATIONS

Our results of operations have fluctuated from period to period and may continue to fluctuate in the future. Results of operations for any
period may be unrelated to results of operations for any other period. Thus, historical results should not be viewed as indicative of future operating results.
In this regard, although we have begun to recognize revenue from RYTELO product sales in the U.S., we are early in our commercialization efforts and our
related strategy to drive sales growth in the U.S. We expect that our sales revenue may continue to vary from period to period as a result of the evolving
effects of our commercialization strategy and as our commercialization efforts otherwise progress.

RYTELO is our only product approved for marketing in the U.S. and in the EU for certain patients with lower-risk MDS. Revenue based
on sales of RYTELO is dependent on our ability to successfully commercialize RYTELO in the U.S. and the EU and to obtain regulatory approvals to
commercialize RYTELO in other jurisdictions and in other indications. We are subject to risks common to companies in our industry and at our stage of
development, including, but not limited to, risks inherent in the development, manufacture, regulatory approval for and commercialization of RYTELO;
uncertainty of non-clinical and clinical trial results or regulatory approvals or clearances; the future development of imetelstat by us and its use by patients
generally, including any future efficacy or safety results from clinical or commercial use that may cause the benefit-risk profile of imetelstat to become
unacceptable; the uncertain and unpredictable drug research and development process; our ability to obtain and maintain contractual arrangements,
strategic partnerships, collaborations, alliances or licensing arrangements with third parties to assist us with the commercialization of RYTELO in
jurisdictions outside of the U.S.; overcoming disruptions and/or delays due to macroeconomic or other global conditions, such as further changes in tariffs
and other trade restrictions, renegotiation of existing international trade agreements or further escalation of trade tensions, inflation, fluctuations in interest
rates, prospects of a recession, government shutdowns, bank failures and other disruptions to financial systems, civil or political unrest, military conflicts,
pandemics or other health crises and supply chain and resource issues; our ability to obtain additional capital if and when needed; enforcement of our patent
and proprietary rights; reliance upon our CROs, contract manufacturing organizations, or CMOs, consultants, licensees, investigators and other third
parties; and potential competition.

26



The following table summarizes our results of operations for the three months ended March 31:

Three Months Ended March 31,
2026 2025 Change $ Change %

(in thousands, except for percentage data)

Revenues:
Product revenue, net $ 51,771  $ 39,436  $ 12,335  31 %
Royalties 66  167  (101) (60)%

Total revenues 51,837  39,603  12,234  31 %
Costs and operating expenses:

Cost of goods sold 1,692  1,206  486  40 %
Research and development 14,956  15,078  (122) (1)%
Selling, general and administrative expenses 35,425  40,023  (4,598) (11)%
Restructuring charges (394) —  (394) (100)%

Total costs and operating expenses 51,679  56,307  (4,628) (8)%
Income (loss) from operations 158  (16,704) 16,862  (101)%
Interest income 3,421  5,152  (1,731) (34)%
Interest expense (7,147) (8,200) 1,053  (13)%
Other income (expense), net (74) (83) 9  (11)%
Net income (loss) $ (3,642) $ (19,835) $ 16,193  (82)%




Revenues:

Product Revenue, Net

On June 6, 2024, we announced that the FDA approved RYTELO for the treatment of adult patients with lower-risk MDS, with TD anemia
requiring four or more red blood cell units over eight weeks who have not responded to, or have lost response to, or are ineligible for ESA. To date, our
only source of product revenue has been from the sales of RYTELO, which we began shipping to our customers in the U.S. in June 2024.

Total product revenue, net for the three months ended March 31, 2026 and 2025 were approximately $51.8 million and $39.4 million,
respectively. Product revenue, net, increased by $12.4 million during the three months ended March 31, 2026, compared to the same period in 2025,
primarily due to increased sales volumes and, to a lesser extent, a higher selling price, partially offset by higher gross-to-net adjustments. The increase in
sales volume was primarily driven by a higher number of patients on therapy.

Total gross-to-net adjustments for the three months ended March 31, 2026 and 2025 were 20.8% and 13.0% of gross product revenue,
respectively. The increase in gross-to-net adjustments was driven by a greater proportion of sales made under governmental managed-care pricing programs
and group purchasing organizations in addition to greater volume of product returns. We expect total gross-to-net adjustments to be in the percentage range
of low to mid-twenties of gross product revenue in the remaining quarters of 2026.

The reconciliation of gross product revenue to product revenue, net by each significant category of gross-to-net adjustments is set forth
below:
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Three Months Ended March 31,
(in thousands) 2026 2025

Gross product revenue $ 65,353  $ 45,312 
Gross-to-net adjustments:
Chargebacks (8,164) (4,171)
Distributor service fees (2,169) (1,526)
Government rebates (1,658) (66)
Sales returns and allowances (1,591) (113)
Total gross-to-net adjustments (13,582) (5,876)
Product revenue, net $ 51,771  $ 39,436 

Royalties

In connection with the divestiture of our human embryonic stem cell assets, including intellectual property and proprietary technology, to
Lineage Cell Therapeutics, Inc. (formerly BioTime, Inc., which acquired Asterias Biotherapeutics, Inc.), or Lineage, in 2013, we are entitled to receive
royalties on sales from certain research or commercial products utilizing our divested intellectual property.

We recognized royalty revenues of less than $0.1 million in the three months ended March 31, 2026, compared to $0.2 million for the same
period in 2025. Royalty revenues in the three months ended March 31, 2026 and 2025 primarily reflect estimated royalties from sales of cell-based research
products from our divested stem cell assets.

Future license fee and royalty revenues are dependent on additional agreements being signed, if any, our current license agreement with
Lineage being maintained and the underlying patent rights for the license remaining active.




Costs and Operating Expenses:

The following table summarizes our costs and operating expenses:
Three Months Ended March 31,

(In thousands) 2026 2025 Change %

Cost of goods sold $ 1,692  $ 1,206  40 %
Research and development 14,956  15,078  (1)%
Selling, general and administrative 35,425  40,023  (11)%
Restructuring charges (394) —  (100)%
Total costs and operating expenses $ 51,679  $ 56,307  (8)%

Cost of Goods Sold

Cost of goods sold was approximately $1.7 million and $1.2 million for the three months ended March 31, 2026 and 2025, respectively,
which consists of raw materials, third-party manufacturing costs to manufacture the raw materials into finished product, freight, and indirect overhead costs
associated with the sale of RYTELO.

Prior to receiving FDA approval for RYTELO in June 2024, we manufactured inventory to be sold upon commercialization and recorded
the costs as research and development expense. As a result, a significant portion of the manufacturing costs related to the inventory manufactured prior to
receiving FDA approval was partially expensed in a prior period and is therefore excluded from the cost of goods sold for the three months ended
March 31, 2026 and 2025. We estimate our cost of sales as a percentage of product revenue, net will continue to be positively impacted for at least the next
12 months as we sell through certain inventory that was partially expensed prior to FDA approval.
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Research and Development Expenses

During the three months ended March 31, 2026 and 2025, our RYTELO (imetelstat) program and our research discovery program related
to potential next generation telomerase inhibitors were the only research and development programs we supported. For these research and development
programs, we incur direct external, personnel-related and other research and development costs. For the three months ended March 31, 2026 and 2025,
research and development expenses consist of expenses incurred in developing and testing imetelstat and research related to potential next generation
telomerase inhibitors. These expenses include, but are not limited to, payroll and personnel expense, lab supplies, non-clinical studies, clinical trials,
including support for investigator-led clinical trials, raw materials to manufacture clinical trial supply, manufacturing costs for research and clinical trial
materials, sponsored research at other labs, consulting expenses, costs to maintain technology licenses and research-related overhead.

Our research and development expenses were as follows:

Three Months Ended March 31,
(In thousands) 2026 2025

Direct external research and development expenses:
Clinical program: imetelstat $ 8,748  $ 6,228 

Personnel-related expenses 5,282  8,225 
All other expenses 926  625 
Total research and development expenses $ 14,956  $ 15,078 

The decrease in research and development expenses for the three months ended March 31, 2026, compared to the same period in 2025, was
primarily due a decrease in personnel-related costs due to lower labor costs driven by a decrease in headcount as a result of the workforce reduction in
December 2025, partially offset by higher clinical trial costs associated with an increase of activity in our IMpactMF study.

Selling, General and Administrative Expenses

Selling, general and administrative expenses were $35.4 million for the three months ended March 31, 2026, compared to $40.0 million for
the same period in 2025. The decrease in selling, general and administrative expenses for the three months ended March 31, 2026, compared to the same
period in 2025, was primarily due to lower general and administrative personnel-related expenses from decreased headcount, partially offset by additional
investment in marketing programs of approximately $1.8 million and approximately $1.0 million higher legal expenses.

Restructuring Charges

In December 2025, we implemented a workforce reduction, representing approximately one-third of our workforce prior to the reduction in
headcount and recorded restructuring charges of $17.0 million. Restructuring charges consisted of termination benefits such as one-time employee
severance payments, healthcare and related benefits, and other employee-related costs.

For the three months ended March 31, 2026, a credit of $0.4 million in restructuring charges was recognized, primarily due to
lower‑than‑expected utilization of previously accrued amounts related to healthcare and related benefits. The credit was recorded in the condensed
consolidated statement of operations as restructuring charges.

The workforce reduction was substantially completed in the first quarter of 2026. There were no restructuring charges during the three
months ended March 31, 2025.

Interest Income

Interest income was $3.4 million for the three months ended March 31, 2026, compared to $5.2 million for the same period in 2025. The
decrease in interest income for the three months ended March 31, 2026, compared to the same period in 2025, primarily reflects a decrease in interest rates
between the periods and a smaller marketable securities
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portfolio. Interest earned in future periods will depend on the size of our marketable securities portfolio and prevailing interest rates.

Interest Expense

Interest expense was $7.1 million for the three months ended March 31, 2026, compared to $8.2 million for the same period in 2025. The
decrease in interest expense for the three months ended March 31, 2026, compared to the same period in 2025, was primarily due to lower average interest
rates related to the Royalty Pharma Agreement and the Pharmakon Loan Agreement, which were entered into in November 2024. See Note 7 on Debt in
Notes to Condensed Consolidated Financial Statements of this Report for additional information.

Other Income (Expense), Net

Other income (expense), net was an expense of $0.1 million for each of the three months ended March 31, 2026 and 2025. Other income
(expense), net primarily reflects realized losses on marketable securities and foreign currency transaction adjustments.

LIQUIDITY AND CAPITAL RESOURCES

As of March 31, 2026, we had cash, restricted cash, cash equivalents, and marketable securities of $341.0 million, compared to $401.1
million at December 31, 2025. The decrease in cash, restricted cash, cash equivalents and marketable securities during the three months ended March 31,
2026 was primarily the net result of cash used in operations partially offset by the receipt of net cash proceeds from accounts receivable.

On November 1, 2024, we entered into the Pharmakon Loan Agreement. We drew the Tranche A Loan of $125.0 million on November 1,
2024, a portion of which was utilized to repay all outstanding indebtedness associated with the Hercules Loan Agreement. The Pharmakon Loan
Agreement provides two additional committed term loan tranches, the Tranche B Loan and the Tranche C Loan, in principal amounts of $75.0 million and
$50.0 million, respectively, subject to customary conditions to fund and, in the case of the Tranche C Loan, achieving certain minimum net sales milestone.
The Tranche B Loan and the Tranche C Loan could have been requested on or prior to December 31, 2025. The Term Loans mature on November 1, 2029.
The Term Loans bear interest at a variable rate per annum equal to 5.75% plus three-month SOFR with a SOFR floor of 3.00%. On January 5, 2026, the
Pharmakon Loan Agreement was amended to extend the date for requesting the Tranche B Loan and Tranche C Loan, once available, from December 31,
2025 to July 30, 2026. The amendment also extended the Makewhole Date from November 1, 2026 to May 1, 2027. See Note 7 on Debt in Notes to
Condensed Consolidated Financial Statements of this Report for additional information on the Pharmakon Loan Agreement.

On November 1, 2024, we entered into the Royalty Pharma Agreement with Royalty Pharma. Pursuant to the Royalty Pharma Agreement,
we received $125.0 million, or the Purchase Price, in exchange for which Royalty Pharma obtained the right to receive the Royalty Payments. The Royalty
Payments to Royalty Pharma are capped, such that they will cease upon reaching a multiple of 1.65 times the Purchase Price if Royalty Pharma receives
Royalty Payments in that amount in respect of net sales occurring on or before June 30, 2031, or upon reaching a multiple of 2.0 times the Purchase Price
thereafter. There are no other royalties payable on RYTELO, which was developed internally and is exclusively owned by Geron. See Note 7 on Debt in
Notes to Condensed Consolidated Financial Statements of this Report for additional information on the Royalty Pharma Agreement.

On November 1, 2023, we entered into an At Market Issuance Sales Agreement, or the 2023 Sales Agreement, with B. Riley Securities,
pursuant to which we could have elected to issue and sell shares of our common stock having an aggregate offering price of up to $100.0 million in such
quantities and on such minimum price terms as we set from time to time through B. Riley Securities as our sales agent. We have agreed to pay B. Riley
Securities an aggregate commission equal to up to 3.0% of the gross proceeds of the sales under the agreement. No sales of common stock occurred under
the 2023 Sales Agreement, which was terminated in January 2026.

On February 27, 2026, we entered into a sales agreement, or the 2026 Sales Agreement, with TD Securities (USA) LLC, or TD Cowen,
pursuant to which we may issue and sell shares of our common stock having an aggregate offering price of up to $150 million from time to time through
TD Cowen as the sales agent. We will pay TD Cowen an aggregate commission rate equal to up to 2.5% of the gross proceeds of the sales price per share
for common stock sold through TD Cowen under the 2026 Sales Agreement. We are not obligated to make any sales of common stock under the 2026
Sales Agreement. To date, no sales of common stock have occurred under the 2026 Sales Agreement.
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We have an investment policy to invest our cash in liquid, investment grade securities, such as interest-bearing money market funds,
certificates of deposit, U.S. Treasury securities, municipal securities, government and agency securities, commercial paper and corporate notes. Our
investment portfolio does not contain securities with exposure to sub-prime mortgages, collateralized debt obligations, asset-backed securities or auction
rate securities and, to date, we have not recognized any other-than-temporary impairment charges on our marketable securities or any significant changes in
aggregate fair value that would impact our cash resources or liquidity. To date, we have not experienced lack of access to our invested cash and cash
equivalents; however, access to our invested cash and cash equivalents may be impacted by adverse conditions in the financial and credit markets.

Financing Strategy

We may, from time to time, consider additional funding through a combination of new collaborative arrangements, strategic alliances, and
additional equity and debt financings or from other sources. We will continue to manage our capital structure and consider all financing opportunities,
whenever they may occur, that could strengthen our long-term liquidity profile. Any such capital transactions may or may not be similar to transactions in
which we have engaged in the past. There can be no assurance that any such financing opportunities will be available on acceptable terms, if at all.

Future Funding Requirements

Successful drug development and commercialization requires significant amounts of capital. As of March 31, 2026, we had approximately
$341.0 million in cash, cash equivalents, restricted cash and marketable securities. Based on our current operating plans and assumptions, we believe that
our existing cash, cash equivalents, and marketable securities, together with anticipated net revenues from sales of RYTELO, will be sufficient to fund our
projected operating requirements for the foreseeable future. However, if we do not generate net revenues from commercial sales of RYTELO at the levels
we anticipate, if we experience unforeseen events or choose to make other investments in our business, or our assumptions regarding our projected
operating expenses are otherwise incorrect, we may require additional funding, which could include a combination of public or private equity offerings,
debt financings (including additional tranches under the Pharmakon Loan Agreement, if available), collaborations, strategic alliances, licensing
arrangements or marketing and distribution arrangements, which may not be possible. For example, changes in our operations, such as increased
development, manufacturing and clinical trial expenses, or our undertaking of additional programs, business activities, or entry into strategic transactions,
including potential future acquisitions of products, technologies or businesses, may cause our operating expenses to increase, perhaps significantly, which
could require us to raise additional funding. If adequate funds are not available to us when we need them, our RYTELO commercialization efforts may be
adversely affected and we may be unable to pursue further development of imetelstat, which would severely harm our business and we might cease
operations.

Despite receiving FDA approval of RYTELO in the U.S. in June 2024 and marketing authorization in the EU in March 2025, the outcome of any clinical
activities and/or regulatory approval process is highly uncertain, and we cannot reasonably estimate whether our future development activities may
succeed, whether we will obtain regulatory approval for RYTELO in any other jurisdictions or indications we are pursuing or may in the future pursue, or
whether we will be able to effectively commercialize RYTELO in the U.S. or in the EU for lower-risk MDS or other potential indications, if at all. We may
never recoup our investment in any RYTELO development, which would adversely affect our financial condition and our business and business prospects,
and might cause us to cease operations. In addition, our plans and timing expectations could be further delayed or interrupted by the effects of
macroeconomic or other global conditions, including those resulting from further changes in tariffs and other trade restrictions, renegotiation of existing
international trade agreements or further escalation of trade tensions, inflation, fluctuations in interest rates, prospects of a recession, government
shutdowns, bank failures and other disruptions to financial systems, civil or political unrest, military conflicts such as the ongoing Russia and Ukraine
military conflict and the ongoing military conflict involving the U.S., Israel and Iran, pandemics or other health crises and supply chain and resource issues.
Further, our future capital requirements are difficult to forecast and will depend on many factors, including:

• the accuracy of the assumptions underlying our estimates for our capital needs;

• the overall level of sales and market acceptance of RYTELO;

• the scope, progress, timing, magnitude and costs of non-clinical and clinical development, manufacturing and
commercialization of RYTELO, including commercialization in the U.S. and any commercialization in the EU for lower-
risk MDS, or in any other jurisdictions or other indication we may pursue, subject to clearances and approvals by the FDA
and similar international regulatory authorities;
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• delays or disruptions in opening sites, screening and enrolling patients or treating and following patients, in our current or
any potential future clinical trials of RYTELO;

• the costs, timing and outcomes of regulatory reviews or other regulatory actions related to RYTELO,

• the costs of preparing, filing and prosecuting patent applications and maintaining, enforcing and defending intellectual
property-related claims;

• the costs of manufacturing, developing, commercializing and marketing RYTELO, including with respect to third-party
vendors and service providers and our ability to achieve any meaningful reduction in manufacturing costs;

• the sales price for RYTELO;

• the availability of coverage and adequate third-party reimbursement for RYTELO;

• the extent to which we acquire or in-license other drugs and technologies, or invest in businesses, products or technologies,
although we currently have no commitments or agreements relating to any of these types of transactions, or to which we
out-license RYTELO;

• the extent to which we are able to enter into and conduct successful commercial arrangements with third parties, including
for the commercialization and marketing of RYTELO in the EU and in any other regions outside of the U.S., if approved for
commercialization in such other regions;

• expenses associated with the pending putative securities class action and shareholder derivative lawsuits and potential
additional related lawsuits, as well as any other litigation;

• the extent and scope of our selling, general and administrative expenses, including expenses associated with pending and
potential future litigation;

• our level of indebtedness and associated debt service obligations;

• the costs of maintaining and operating facilities in California and New Jersey, as well as higher expenses for travel;

• macroeconomic or other global conditions that may reduce our ability to access equity or debt capital or other financing on
preferable terms, which may adversely affect future capital requirements and forecasts; and

• the costs of enabling our personnel to work remotely, including providing supplies, equipment and technology necessary for
them to perform their responsibilities.

In the event we need to raise additional capital to fund our business, including pursuant to the 2026 Sales Agreement with TD Cowen, the
Tranche B Loan and the Tranche C Loan under the Pharmakon Loan Agreement, which are subject to certain funding conditions, capital lease transactions
or other financing sources, such additional capital may not be available on acceptable terms, or at all. We may be unable to raise equity capital, or may be
forced to do so at a stock price or on other terms that could result in substantial dilution of ownership for our stockholders. The receptivity of the public and
private debt and equity markets to proposed financings has been substantially affected by uncertainty in the general economic, market and political climate
due to the effects of macroeconomic or other global conditions, such as further changes in tariffs and other trade restrictions and uncertainty around further
escalation of trade tensions and renegotiation of existing international trade agreements, inflation, fluctuations in interest rates, prospects of a recession,
government shutdowns, bank failures and other disruptions to financial systems, civil or political unrest, military conflicts, pandemics or other health crises
and supply chain and resource issues, and may in the future be affected by other factors which are unpredictable and over which we have no control. These
effects have increased market volatility and could result
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in a significant long-term disruption of global financial markets, which could reduce or eliminate our ability to raise additional funds through financings,
and could negatively impact the terms upon which we may raise those funds. Similarly, these macroeconomic conditions have created extreme volatility
and disruption in the equity and credit markets and is expected to have further global economic consequences. For example, the ongoing Russia-Ukraine
military conflict and the ongoing military conflict involving the U.S., Israel and Iran have created extreme volatility and disruption in the equity and credit
markets and have had and may continue to have further global economic consequences, including continued disruptions of the global supply chain and
energy markets, which could continue to drive inflationary pressures and increase global recession risk. If the equity and credit markets deteriorate,
including as a result of macroeconomic or other global conditions, such as inflation, changes in interest rates, prospects of a recession, government
shutdowns, further changes in tariffs and other trade restrictions, bank failures and other disruptions to financial systems, civil or political unrest, military
conflicts, pandemics or other health crises and supply chain and resource issues, it may make any necessary debt or equity financing more difficult to
obtain in a timely manner or on favorable terms, more costly or more dilutive. If we are unable to effectively commercialize RYTELO, or raise additional
capital, if needed, or establish alternative collaborative arrangements with third-party collaborative partners for RYTELO, when needed, the development
and commercialization of RYTELO may be further delayed, altered or abandoned, which might cause us to cease operations.

In addition, we may seek additional capital due to market conditions or strategic considerations even if we believe we have sufficient funds
for our current or future operating plans. Due to uncertainty in the general economic, market and political climate, we may determine that it is necessary or
appropriate to raise additional funds proactively to meet longer-term anticipated operating plans. To the extent that we raise additional capital through the
sale of equity or convertible debt securities, including pursuant to the 2026 Sales Agreement, our stockholders may be diluted, and the terms may include
liquidation or other preferences that could materially and adversely affect the rights of our existing stockholders. In addition, we have borrowed, and in the
future may borrow, additional capital from institutional and commercial banking sources to fund development and our future growth, including pursuant to
our Pharmakon Loan Agreement or potentially pursuant to new arrangements with different lenders. We may borrow funds on terms under agreements,
such as our Pharmakon Loan Agreement, that include restrictive covenants, including covenants limiting or restricting our ability to take specific actions,
such as incurring additional debt, making capital expenditures or declaring dividends. Moreover, if we raise additional funds through alliance, collaborative
or licensing arrangements with third parties, we may have to relinquish valuable rights to RYTELO or our technologies or grant licenses on terms that are
not favorable to us.

Cash Flows Used in Operating Activities

Net cash used in operations for the three months ended March 31, 2026 and 2025 was $62.9 million and $48.0 million, respectively. The
increase in net cash used in operations for the three months ended March 31, 2026, compared to the same period in 2025, primarily due to payments related
to workforce reduction and inventory purchases.

Cash Flows from Investing Activities

Net cash provided by investing activities for the three months ended March 31, 2026 and 2025 was $51.9 million and $52.4 million,
respectively. The decrease in net cash provided by investing activities for the three months ended March 31, 2026, compared to the same period in 2025,
primarily reflects decreased proceeds the sale and maturities of marketable securities, partially offset by lower purchases of marketable securities.

Cash Flows from Financing Activities

Net cash provided by financing activities for the three months ended March 31, 2026 and 2025 was $2.4 million and $0.3 million,
respectively. The increase in net cash provided by financing activities primarily reflects higher proceeds from issuances of common stock under our equity
plans and proceeds from the exercise of warrants.

Contractual Obligations

Our operating expenditures primarily consist of our obligations under commercial purchase commitments related to our manufacturing and
supply agreements for RYTELO and operating leases.

RYTELO requires long lead times to manufacture. Therefore, we make substantial and often long-term investments in our supply chain in
order to ensure we have enough drug product to meet potential future commercialization requirements, as well as clinical trial needs.
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We have engaged third‑party contract manufacturers to manufacture and supply additional quantities of RYTELO that meet applicable
regulatory standards for current and potential future clinical trials and commercial uses. Related to those contract manufacturing agreements, we have
binding commercial purchase commitments of approximately $15.9 million that can be cancelled, but would incur cancellation penalties, and
approximately $37.7 million in agreed upon manufacturing commitments that can be adjusted based on commercial demand of RYTELO. We expect to
utilize all related commercial purchase commitments.

As of March 31, 2026, we had a long-term principal debt balance of $119.8 million related to the Pharmakon Loan Agreement.

On November 1, 2024, we entered into the Pharmakon Loan Agreement, and in connection with this transaction, all obligations
outstanding under the Hercules Loan Agreement were repaid in full on November 1, 2024, upon which the Hercules Loan Agreement was terminated. On
January 5, 2026, the Pharmakon Loan Agreement was amended to extend the date for requesting the Tranche B Loan and Tranche C Loan, once available,
from December 31, 2025 to July 30, 2026. The amendment also extended the Makewhole Date from November 1, 2026 to May 1, 2027. We expect our
interest expense to increase in future periods due to the draw down of the Tranche A Loan and potential future draw downs of the other Term Loans under
the Pharmakon Loan Agreement. See Note 7 on Debt in Notes to Condensed Consolidated Financial Statements of this Report for additional information
on the Pharmakon Loan Agreement.

On November 1, 2024, we entered into the Royalty Pharma Agreement, pursuant to which we received an upfront payment of $125.0
million and Royalty Pharma obtained the right to receive Royalty Payments on future U.S. net sales of RYTELO for each calendar quarter during the term
of the agreement. We are obligated to make Royalty Payments each quarter based on U.S. net sales of RYTELO at the royalty rates set forth in the
agreement, which Royalty Payments are not determinable at this time, until the date when the aggregate Royalty Payments equal or exceed 1.65 times the
Purchase Price, if this occurs by June 30, 2031, or the date when the aggregate Royalty Payments equal or exceed 2.0 times the Purchase Price. See Note 7
on Debt in Notes to Condensed Consolidated Financial Statements of this Report for additional information on the Royalty Pharma Agreement.

In the normal course of business, we enter into agreements with CROs for clinical trials and with other vendors for preclinical research
studies, investigator-led trials and other services and products for operating purposes. We have not considered these commitments to be contractual
obligations since the contracts are generally cancellable at any time by us upon less than 180 days’ prior written notice. We also have certain in-license
agreements that require us to pay milestones to such third parties upon achievement of certain development, regulatory or commercial milestones. Amounts
related to contingent milestone payments are not considered contractual obligations as they are contingent on the successful achievement of certain
development, regulatory approval and commercial milestones, which may not be achieved.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

During the three months ended March 31, 2026, there were no material changes to our quantitative and qualitative disclosures about market
risk as set forth in Part II, Item 7A "Quantitative and Qualitative Disclosures About Market Risk" of our 2025 Form 10-K.

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and our Chief Financial Officer, evaluated our disclosure controls
and procedures as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, prior to the filing of this Report. Based on that evaluation, our Chief
Executive Officer and our Chief Financial Officer have concluded that, as of the end of the period covered by this Report, our disclosure controls and
procedures were effective at the reasonable assurance level.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting during the quarter to which this Report relates that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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Limitations on Effectiveness of Controls and Procedures

In designing and evaluating disclosure controls and procedures, our management recognizes that any system of controls, however well
designed and operated, can provide only reasonable assurance, and not absolute assurance, that the desired control objectives of the system are met. In
addition, the design of any control system is based in part upon certain assumptions about the likelihood of future events. Because of these and other
inherent limitations of control systems, there can be no assurance that any design will succeed in achieving its stated goals in all future circumstances.
Accordingly, our disclosure controls and procedures are designed to provide reasonable, not absolute, assurance that the objectives of our disclosure control
system are met and, as set forth above, our Chief Executive Officer and our Chief Financial Officer have concluded, based on their evaluation as of the end
of the period covered by this Report, that our disclosure controls and procedures were effective to provide reasonable assurance that the objectives of our
disclosure control system were met.
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PART II. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

See Note 8 on Commitments and Contingencies in Notes to Condensed Consolidated Financial Statements of this Report for information
on legal proceedings.

ITEM 1A.         RISK FACTORS

Risk Factor Summary

Below is a summary of material factors that make an investment in our common stock speculative or risky. Importantly, this summary does
not address all of the risks and uncertainties that we face. You should understand that it is not possible to predict or identify all such factors. Consequently,
you should not consider this summary to be a complete discussion of all potential risks or uncertainties that may substantially impact our business.
Additional discussion of the risks and uncertainties summarized in this risk factor summary, as well as other risks and uncertainties that we face, can be
found under “Risk Factors” in Part I, Item 1A of this Report. The summary below is qualified in its entirety by that more complete discussion of such risks
and uncertainties. Moreover, we operate in a competitive and rapidly changing environment. New factors emerge from time to time and it is not possible to
predict the impact of all of these factors on our business, financial condition or results of operations. You should consider carefully the risks and
uncertainties described under “Risk Factors” in Part I, Item 1A of this Report as part of your evaluation of an investment in our common stock.

Risks Related to the Commercialization of RYTELO® (Imetelstat)

• Our near-term prospects are wholly dependent on RYTELO. We have limited experience with the commercialization of RYTELO, and if we are
unable to successfully commercialize RYTELO in the U.S. for lower-risk MDS, or to expand its indication of use, our ability to generate
meaningful revenue or achieve profitability will be materially and adversely affected.

• Although we have established commercial operations and sales, marketing and distribution infrastructure for RYTELO, we have limited
experience in sustaining and scaling these operations and our commercialization efforts may be unsuccessful or less successful than anticipated.

• If we are unable to continue to execute on our sales, marketing and distribution plans to commercialize RYTELO, we may be unable to generate
meaningful product revenue.

• We face competition from existing products, product candidates and technologies, and competitors may develop new products and technologies. If
these products, product candidates or technologies are deemed by the healthcare community to be superior to or more cost-effective than
RYTELO, it would significantly impact the development and commercial viability of RYTELO, which would severely and adversely affect our
financial results, business and business prospects, and the future of RYTELO, and might cause us to cease operations.

• We will be subject to pricing and reimbursement regulations in the European Union, or EU, which may materially affect our ability to
commercialize and receive reimbursement coverage for RYTELO in the EU.

Risks Related to Regulatory Approval of RYTELO

• We may be unable to maintain regulatory approvals for RYTELO in the U.S. and the EU for lower-risk MDS, which would severely and adversely
affect our business and business prospects, and might cause us to cease operations.

• Our regulatory approval for RYTELO in the U.S. and in the EU for certain patients with lower-risk MDS is subject to post-marketing
requirements and commitments, and we may be subject to penalties or product withdrawal if we fail to comply with these regulatory requirements
and commitments, or if we experience unanticipated problems with RYTELO.

Risks Related to Compliance with Healthcare Laws

• Our relationships with healthcare providers, including physicians and third-party payors, the methods by which we promote RYTELO, and the
content of our promotional materials and programs, are subject to applicable promotional, anti-kickback, fraud and abuse, and other healthcare
laws and regulations, and our failure to comply
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with these laws could expose us to criminal sanctions, civil penalties, exclusion from federal health care programs, contractual damages,
reputational harm and may adversely affect our business and financial results.

Risks Related to the Further Development of Imetelstat

• We cannot be certain that we will be able to continue to develop imetelstat or advance it in clinical trials, or that we will be able to receive
regulatory approval for imetelstat in any other indications in the U.S., the EU or any other region, on a timely basis or at all.

• RYTELO may cause, or have attributed to it, undesirable or unintended side effects or other adverse events that could halt or limit its further
commercialization, delay or prevent its regulatory approval in any other jurisdiction or indication, or cause us to delay or terminate our clinical
trials.

• Results and data we disclosed from prior non-clinical studies and clinical trials, as well as any data disclosed as a result of an interim analysis,
may not predict success in later clinical trials or the final analysis, and we cannot assure you that any ongoing or future clinical trials of imetelstat,
including IMpactMF, will lead to similar results and data that could potentially enable us to obtain any further regulatory approvals.

Risks Related to Manufacturing RYTELO (Imetelstat)

• Failure by us to maintain a manufacturing supply chain to appropriately and adequately supply RYTELO for commercial and future clinical uses
would adversely affect our ability to commercialize RYTELO and result in a further delay in or cessation of clinical trials, and our business and
business prospects could be severely harmed, and we could cease operations.

Risks Related to Our Operating Results, Financial Position and Need for Additional Capital

• We have a history of net losses and may not achieve consistent future profitability for some time, if ever.
• Our failure to obtain additional capital, if and when needed, would force us to further delay, reduce or eliminate the further development of

RYTELO, or to halt the commercialization of RYTELO, any of which would severely and adversely affect our financial results, business and
business prospects, and might cause us to cease operations.

Risks Related to Our Indebtedness and Royalty Payment Obligations

• Our level of indebtedness and debt service obligations could adversely affect our financial condition and may make it more difficult for us to fund
our operations, including by limiting our operating and financial flexibility.

Risks Related to Protecting Our Intellectual Property
• If we are unable to obtain and maintain sufficient intellectual property protection and relevant regulatory exclusivities for RYTELO, both in the

U.S. and in other countries, our competitors could develop and commercialize products similar or identical to RYTELO, and our ability to
successfully commercialize RYTELO may be adversely affected.

Risks Related to Managing Our Growth and Other Business Operations

• Our strategic restructuring plan and the associated workforce reduction implemented in December 2025 may not result in anticipated savings and
long-term value creation, could result in total costs and operating expenses that are greater than expected and could disrupt our business.

• We and certain of our current and former officers and directors have been named as defendants in securities class action lawsuits and derivative
lawsuits. These lawsuits, and potential similar or related lawsuits, are costly to defend, could result in substantial damages, divert management’s
time and attention from our business, and have a material adverse effect on our results of operations.

RISK FACTORS

We operate in a dynamic and rapidly changing environment involving numerous risks and uncertainties that may have a material adverse effect on our
business, financial condition or results of operations. You should carefully consider the risks and uncertainties described below, together with all of the
other information included in this Report. Our business faces significant risks and uncertainties, and those described below may not be the only risks and
uncertainties we face. Additional risks and uncertainties not presently known to us or that we currently believe are immaterial may also significantly impair
our business, financial condition or results of operations. If any of these risks or uncertainties occur,

37



our business, financial condition or results of operations could suffer, the market price of our common stock could decline and you could lose all or part of
your investment in our common stock.

RISKS RELATED TO THE COMMERCIALIZATION OF RYTELO

Our near-term prospects are wholly dependent on RYTELO. We have limited experience with the commercialization of RYTELO, and if we are unable
to successfully commercialize RYTELO in the U.S. for lower-risk MDS, or to expand its indication of use, our ability to generate meaningful revenue
or achieve profitability will be materially and adversely affected.



In June 2024, we received FDA approval to commercialize RYTELO in the U.S. for certain patients with lower-risk MDS, and we initiated

a commercial launch of RYTELO in the U.S. in that indication. While we have generated revenue from U.S. sales of RYTELO since mid-2024, the
commercialization of RYTELO marks our first effort to commercially launch a product candidate, and our ability to grow revenue on a sustained basis has
not yet been proven. RYTELO is our only product approved for marketing by the FDA, and our ability to generate meaningful revenue from product sales
and achieve profitability is wholly dependent on our ability to successfully commercialize RYTELO in the U.S. for lower-risk MDS or to expand its
indications of use. We may not be able to successfully commercialize RYTELO for a number of reasons, including:



• we may not be able to establish or demonstrate in the medical community the safety and efficacy of RYTELO and its potential advantages over,

and side effects compared to, existing treatments;
• physicians may be reluctant to prescribe RYTELO until longer-term efficacy and safety data exists;
• our limited historical experience in marketing, selling and distributing RYTELO;
• we may not be able to increase physician adoption of RYTELO through our commercialization strategy and plans, including any potential

amendments or adjustments to those plans;
• our inability to achieve and maintain revenue growth in the near future under our current commercialization strategy and plans or any potential

further amendments or adjustments thereto;
• potential future changes in the reimbursement and coverage policies of government and private payors such as Medicare, Medicaid, insurance

companies, health maintenance organizations and other plan administrators;
• the relative position of RYTELO as compared to alternative treatment options in healthcare guidelines and recommendations, such as those

developed by the National Comprehensive Cancer Network, or NCCN, and similar guidelines and recommendations outside the U.S.;
• the relative price of RYTELO as compared to alternative treatment options;
• the relatively low incidence and prevalence of patients in RYTELO’s approved indication, including the reliability of our market and sales

estimates;
• the market penetration rate of RYTELO across the breadth of eligible patient segments in its approved indication may continue to be lower than

our expectations;
• our projections regarding the market opportunities for RYTELO may not be accurate, and the actual market for RYTELO may be smaller than we

estimate;
• future competitive or other market factors may adversely affect the commercial potential of RYTELO;
• we may not be able to obtain and maintain regulatory approvals for RYTELO in any other jurisdictions for lower-risk MDS or for any other

indications, including relapsed/refractory MF;
• changed or increased regulatory restrictions;
• changes to the label for RYTELO that further restrict how we market and sell RYTELO, including adverse events observed in ongoing and future

studies of imetelstat, such as our Phase 3 IMpactMF clinical trial;
• the capabilities of third party manufacturers may adversely affect the success of our commercialization of RYTELO;
• we may need additional financial or other resources that might not be available to us to successfully commercialize RYTELO; and
• we may not be able to maintain adequate commercial supplies of RYTELO to meet demand or at an acceptable cost or at all.

Moreover, commercialization of RYTELO may not generate sufficient revenue from product sales, and we may not become profitable in
the near term, or at all. In any event, if we are unable to successfully commercialize RYTELO in the U.S. for lower-risk MDS, or to expand its indications
of use, our ability to generate meaningful revenue from product sales and achieve profitability will be materially and adversely affected, which in turn
would severely and adversely affect our financial results, business and business prospects, and might cause us to cease operations.
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Although we have established commercial operations and sales, marketing and distribution infrastructure for RYTELO in the U.S., our
commercialization strategy may ultimately be unsuccessful or less successful than anticipated

As a company, we have limited prior experience in selling and marketing or commercializing an approved drug product in the U.S., and we
have no experience selling, marketing or commercializing an approved drug outside of the U.S. The success of our commercialization efforts is subject to,
among other things, managing our internal sales, marketing, and distribution capabilities and our ability to navigate the significant expenses and risks
involved with the management of such capabilities. Our initial commercialization efforts in the U.S. have not to date achieved meaningful sales growth.
Our RYTELO sales trends and resulting revenue have been and may continue to be variable. Net product revenue was approximately $51.8 million in the
first quarter of 2026, $48.0 million in the fourth quarter of 2025, $47.2 million in the third quarter of 2025, and $49.0 million in the second quarter of 2025.
In an effort to better execute on our plans to commercialize RYTELO and generate more meaningful product revenue, we decided to focus our commercial
execution on targeted engagement with high-volume accounts that treat earlier-line patients, and invest in non-personal promotion and third-party education
to reach the full breadth of the eligible patient population, while cross-functionally collaborating for effective account management. However, our revised
strategy to drive RYTELO commercial growth may still not achieve meaningful sales growth, which may require us to, among other things, further adjust
or amend our commercialization strategy and plans and incur significant expenses, and there can be no assurance that we will be able to meet or grow
projected RYTELO net product revenue in future periods. In particular, our strategy may not drive new patient starts in lower-risk MDS U.S. patients,
particularly in second-line lower-risk MDS, in a timely manner or at all, or the duration of therapy could be shorter than we expect, each of which would
limit RYTELO's growth potential and could preclude or delay our ability to generate meaningful revenue from product sales and to achieve profitability. If
we are unsuccessful in accomplishing our objectives from our commercialization efforts and strategy, we may not be able to generate meaningful revenue
from the commercialization of RYTELO in lower-risk MDS, or may require significant additional capital and financial resources to do make further
investment in our commercial operations. Any of these outcomes would severely and adversely affect our financial results, business and business prospects,
and might cause us to cease operations.

In December 2025, we announced a strategic restructuring plan designed to position us for long-term value creation and improve our
financial discipline. However, there can be no assurance that our recent restructuring will result in long-term value creation or that our commercialization
strategy will result in meaningful improvement in our sales performance. Additionally, we may determine that we need further changes in the future that
require additional hiring or other organizational changes to adequately support our strategy, which could further increase our costs. As such, we continue to
compete with many companies that currently have extensive, experienced and well-funded sales, distribution and marketing operations to recruit, hire, train
and retain marketing and sales personnel. If we are unable to recruit, retain and effectively train marketing, sales and medical personnel as needed and
equip them with compliant and effective materials, our efforts to successfully commercialize RYTELO could be adversely affected.

Further, although we received marketing authorization for RYTELO in the EU for the treatment of certain adult patients with TD anemia
due to lower-risk MDS in March 2025, we currently have no marketing or sales organization outside of the U.S., and as a company, we have no experience
selling and marketing approved drugs outside of the U.S. To successfully commercialize RYTELO in the EU or in any other regions outside the U.S. where
we might seek marketing authorization in the future, we will need to develop these capabilities, which we plan to do at this time by working with
experienced third-party contractors or commercialization partners. Doing so will require additional investment of capital and time. We currently intend to
seek contractual arrangements, strategic partnerships, collaborations, alliances or licensing arrangements with third parties to assist us in the
commercialization of RYTELO in the EU and in any other regions outside of the U.S. Any failure or delay in entering into and conducting such contractual
arrangements, strategic partnerships, collaborations, alliances or licensing arrangements with third parties would adversely impact the commercialization of
RYTELO in the EU or in any other regions outside the U.S. where RYTELO may be approved for marketing in the future.



If we do not maintain acceptable prices or adequate reimbursement for RYTELO, the use of RYTELO could be severely limited.

Our ability to successfully commercialize RYTELO will depend significantly on maintaining acceptable prices and the availability of
coverage and adequate reimbursement to patients from third-party payors. Government payors, such as the Medicare and Medicaid programs, and other
third-party payors, such as private health insurers and health maintenance organizations, determine which medications they will cover and the
reimbursement levels. The resulting reimbursement payment rates may not be adequate or may require significant restrictions on use or increased co-
payments from commercially insured patients that patients may find unacceptably high. Patients are unlikely to use
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RYTELO unless coverage is provided, and reimbursement is adequate to cover all or a significant portion of its cost. Therefore, coverage and adequate
reimbursement are critical to market acceptance of RYTELO.



In the U.S. and some jurisdictions outside the U.S., there have been a number of legislative and regulatory changes and proposed changes

regarding the healthcare system that could impact our business. Generally, there has been increasing legislative and enforcement interest in the U.S. with
respect to drug pricing, including specialty drug pricing practices, in light of the rising cost of prescription drugs and biologics. Specifically, there have
been U.S. Congressional inquiries and federal and state legislative activity designed to, among other things, bring more transparency to drug pricing,
review the relationship between pricing and manufacturer patient programs, reduce the price of drugs under Medicare, and reform government program
reimbursement methodologies for drugs and biologics. For details regarding these legislative and regulatory changes and proposed changes regarding the
healthcare system that may affect our ability to operate, see Item 1 “Business - Healthcare Reform” in the 2025 Form 10-K.



In addition, government authorities and other third-party payors in the U.S. and other jurisdictions are developing increasingly

sophisticated methods of controlling healthcare costs, such as 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 as a condition of coverage,
are using restrictive formularies and preferred drug lists to leverage greater discounts in competitive classes, and are challenging the prices charged for
medical products. The Inflation Reduction Act of 2022 includes several provisions to lower prescription drug costs for people with Medicare and reduce
drug spending by the federal government, including the Medicare Drug Price Negotiation Program, which may ultimately have a negative effect on the
pricing for RYTELO. However, the Medicare Drug Pricing Negotiation Program provisions of the law are currently subject to legal challenges. Further, the
final CY 2026 Medicare Physician Fee Schedule rule, issued by the Centers for Medicare & Medicaid Services, among other things, increases bona fide
service fee documentation requirements, defines “bundled arrangement,” to require “unbundling” of both contingent and non-contingent discounts and
includes sales of Part B units at the Maximum Fair Price in average sales price calculations. These changes could lower reimbursement for Medicare Part B
utilization and require manufacturers to comply with new, uncertain or complex reporting obligations and drug pricing documentation practices.



Further, no uniform policy requirement for coverage and reimbursement for drug products exists among third-party payors in the U.S. As a

result, the coverage determination process is often time-consuming and costly, and it will require us to provide scientific and clinical support for the use of
RYTELO to each payor separately, with no assurance that coverage and adequate reimbursement will be applied consistently or obtained in the first
instance.



Although we have received a permanent and product-specific J-Code (J0870) for RYTELO which became effective on January 1, 2025,

coverage may significantly change or may be more limited than the indications for which the drug is approved by the FDA or similar international
regulatory authorities. Coverage and reimbursement may impact the demand for, or the price of RYTELO, and reimbursement policies in the U.S., the EU,
and other jurisdictions may evolve which may adversely impact our ability to successfully commercialize RYTELO. Even if favorable coverage and
reimbursement status is attained for RYTELO in additional indications or jurisdictions for which we receive regulatory approval, less favorable coverage
policies and reimbursement rates may be implemented in the future. Moreover, we have in the past increased and may in the future increase the price of
RYTELO, and there is no guarantee that price adjustments that we have taken or may take in the future will not negatively affect our ability to secure and
maintain coverage and reimbursement for RYTELO, which could limit the price that we charge for RYTELO, limit the commercial opportunities for
RYTELO and/or negatively impact our sales volumes and net revenues from sales of RYTELO. In any event, if coverage and reimbursement are not
available or the reimbursement amount is inadequate, we may not be able to successfully commercialize RYTELO, which would negatively impact our
business and business prospects.



If future legislation were to impose direct governmental price controls and access restrictions, it could have a significant adverse impact on

our business and financial results. Managed care organizations, as well as Medicaid and other government authorities, continue to seek price discounts. At
the state level, legislatures have increasingly passed legislation and implemented regulations designed to control pharmaceutical and biologic 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, to encourage importation from other countries and bulk purchasing. Due to the volatility in the current
economic and market dynamics, we are unable to predict the impact of any unforeseen or unknown legislative, regulatory, payor or policy actions, which
may include cost containment and healthcare reform measures. Such policy actions could have a material adverse impact on future sales of RYTELO in the
U.S., the EU, and in any other jurisdictions where we may seek approval in the future.
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To be commercially successful, RYTELO must be accepted by the healthcare community, which can be slow to adopt or unreceptive to new technologies
and products.

Our strategy to drive sales growth and our ongoing commercialization efforts has not to date achieved and may not in the future achieve the
rate of market acceptance by the healthcare community or breadth of eligible patient segments that we expect, which may require us to, among others,
further adjust or amend our commercialization strategy and plans and incur significant expenses, and there can be no assurance that we will be able to grow
RYTELO net product revenue in future periods. While our current priority is to drive new patient starts across the breadth of the eligible patient population
in RYTELO's approved indication, we may be unable to do so in a timely manner or at all, which would limit RYTELO's growth potential and which could
delay or preclude our ability to generate meaningful revenue from product sales and to achieve profitability. Furthermore, RYTELO competes with a
number of conventional and widely accepted drugs and therapies manufactured and marketed by major pharmaceutical companies. The degree of market
acceptance of RYTELO depends on a number of factors, including:



• the clinical indications for which RYTELO is or may in the future be approved;
• the establishment and demonstration to the medical community of the clinical efficacy and safety of RYTELO;
• the ability to demonstrate that RYTELO is superior to alternatives on the market at the time, including with respect to efficacy, safety, cost or route

of administration;
• the willingness of medical professionals to prescribe, and patients to use, RYTELO, or to continue to use RYTELO;
• the publication of favorable safety or efficacy data concerning RYTELO by third parties or us;
• restrictions on use of RYTELO alone or in combination with other products;
• the label and promotional claims allowed by the FDA for RYTELO, as well as any such claims allowed by similar international regulatory

authorities for RYTELO, including usage for only certain indications and any limitations or warnings about the prevalence or severity of any side
effects;

• the timing of market introduction of RYTELO for new indications;
• the effectiveness of sales, marketing and distribution infrastructure for RYTELO;
• the ability of the third-party distributors and specialty pharmacies we contract with to process prescriptions and dispense RYTELO and the

processes required to place orders with such distributors and specialty pharmacies;
• the extent to which RYTELO is approved for inclusion on formularies in hospitals and managed care organizations;
• the pricing of RYTELO, both in absolute terms and relative to alternative treatments;
• the availability of coverage and adequate reimbursement by government and third-party payors; and
• the willingness of patients to pay out-of-pocket in the absence of coverage by third-party payors, including governmental authorities.

We may be unable to demonstrate any therapeutic or economic advantage for RYTELO compared to established or standard-of-care
therapies, or newly developed therapies, for myeloid hematologic malignancies. National health insurance and/or third-party payors may decide that any
potential benefit that RYTELO may provide to clinical outcomes in myeloid hematologic malignancies is not adequate to justify the potential adverse
effects or the costs of treatment with RYTELO. If the healthcare community does not accept RYTELO for any of the foregoing reasons, or for any other
reasons, our ability to commercialize RYTELO in the U.S. or the EU for lower-risk MDS or for any other indications for which RYTELO may be
approved, may be negatively impacted or precluded altogether, which would seriously and adversely affect our business and business prospects.



If the market opportunities for RYTELO are smaller than we believe, our revenue may be adversely affected, and our business may suffer.

We are commercializing RYTELO in lower-risk MDS, and the addressable patient population in lower-risk MDS is based on our estimates.
These estimates, which have been derived from a variety of sources, including scientific literature, surveys of clinics, patient foundations and market
research, may prove to be incorrect. Further, new information from us or others may change the estimated incidence or prevalence of patients with lower-
risk MDS in the U.S. or the EU. Additionally, the potentially addressable patient population for RYTELO may not ultimately be amenable to treatment
with RYTELO, we may be unable to successfully identify patients and achieve a significant market share in all eligible patient segments in RYTELO’s
approved indication, or the duration of therapy for patients receiving RYTELO could be shorter than we expect, each of which would have a negative
impact on sales of RYTELO in the future and may limit its growth potential. Our commercialization of RYTELO in the U.S. and our planned
commercialization in the EU is limited to certain patients with lower-risk MDS, and any future potential commercialization will be limited to the
therapeutic indications
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examined in our clinical trials and approved by the FDA and similar international regulatory authorities, which would preclude us from marketing
RYTELO for any other indications not expressly approved by those regulatory authorities. Future regulatory approvals for RYTELO, if any, could be
conditioned upon label restrictions that materially limit the addressable patient population.



Our market opportunity may also be limited by the pricing, reimbursement and access we are able to achieve for RYTELO, the quality and

expiration of our intellectual property rights and regulatory exclusivity, duration of RYTELO treatment in lower-risk MDS and future competitor treatments
that enter the market. If any of our estimates prove to be inaccurate, the market opportunities for RYTELO that we or any potential future collaborative
partners develop could be significantly diminished, which would have a material adverse impact on our business and business prospects, and would
adversely affect our ability to achieve profitability.



We face competition from existing products, product candidates and technologies, and competitors may develop new products and technologies. If these
products, product candidates or technologies are deemed by the healthcare community to be superior to or more cost-effective than RYTELO, it would
significantly impact the development and commercial viability of RYTELO, which would severely and adversely affect our financial results, business
and business prospects, and the future of RYTELO, and might cause us to cease operations.

The pharmaceutical and biotechnology industries are characterized by intense and dynamic competition with rapidly advancing
technologies and a strong emphasis on proprietary products. While we believe our proprietary oligonucleotide chemistry; experience with the biological
mechanisms related to RYTELO, telomeres and telomerase; clinical data to date indicating potential disease-modifying activity with RYTELO treatment;
and knowledge and expertise around the development of potential treatments for myeloid hematologic malignancies may provide us with certain
competitive advantages, we face competition from many different sources, including major pharmaceutical, specialty pharmaceutical and biotechnology
companies, academic institutions, governmental agencies, and public and private research institutions. RYTELO competes with other products and
therapies that currently exist, are being developed or will in the future be developed, some of which we may not currently be aware of. A discussion of
current and potential future competitors of RYTELO can be found in the sub‑section titled “Competition” in Part I, Item 1, titled “Business” in the 2025
Form 10-K.



Many of our competitors, either alone or with their strategic partners, have substantially greater financial, technical and human resources

than we do and significantly greater experience in obtaining FDA and other regulatory approvals of treatments and commercializing those treatments.
Smaller companies may also prove to be significant competitors, particularly through collaborative arrangements with large and established companies. We
anticipate increased competition in the future as new companies explore treatments for myeloid hematologic malignancies, which may significantly impact
the commercial viability of RYTELO. Academic institutions, government agencies and other public and private research organizations may also conduct
research, seek patent protection and establish collaborative arrangements for research, clinical development and marketing of products similar to RYTELO.
These companies and institutions compete with us in recruiting and retaining qualified development and management personnel as well as in acquiring
technologies complementary to the RYTELO program.



As a result of the foregoing, competitors may develop more commercially desirable or affordable products than RYTELO. Competitors

have developed, or are in the process of developing, technologies that are, or in the future may be, competitive to RYTELO. Some of these products may
have an entirely different approach or means of accomplishing therapeutic effects similar, or superior, to those that may be demonstrated by RYTELO.
Competitors may develop products that are safer, more effective, more convenient to administer to patients, or less costly than RYTELO, and, therefore,
present a serious competitive threat to RYTELO. In addition, competitors may price their products below what we may determine to be an acceptable price
for RYTELO, may receive better third-party payor coverage and/or reimbursement, or may be more cost effective than RYTELO. Such competitive
products or activities by competitors may render RYTELO obsolete, which may cause us to cease any further development or future commercialization of
RYTELO, which would severely and adversely affect our financial results, business and business prospects, and the future of RYTELO, and might cause us
to cease operations.



We rely on a select network of third party distributors, specialty pharmacies and other vendors to distribute RYTELO in the U.S., and any failure by
such distributors, specialty pharmacies and vendors could adversely affect our revenues, financial condition, or results of operations.
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We rely on a select network of third party distributors, specialty pharmacies and other vendors to distribute RYTELO in the U.S., and the
financial failure of any of these parties could adversely affect our revenues, financial condition or results of operations. We rely on such distributors and
specialty pharmacies to effectively distribute RYTELO in a timely manner, provide certain patient support services, manage prescription intake, collect
accurate patient and inventory data and collect payments from payors. While we have entered into agreements with each of these parties, they may not
perform as agreed, our strategic priorities may change or they may terminate their agreements with us. Further, an inability by our distributors or specialty
pharmacies to meet our patients’ needs may lead to reputational harm or patient loss. In the event that such network fails to properly meet our or our
patients’ needs, we may need to partner with other distributors, specialty pharmacies or vendors to replace or supplement our current network and there is
no guarantee that we will be able to do so on commercially reasonable terms or at all.



We will be subject to pricing and reimbursement regulations in the EU, which may materially affect our ability to commercialize and receive
reimbursement coverage for RYTELO in the EU.

In March 2025, we received marketing authorization for RYTELO in the EU for the treatment of adult patients with TD anemia due to
lower-risk MDS without an isolated deletion 5q cytogenic abnormality and who had an unsatisfactory response to or are ineligible for erythropoietin-based
therapy. The pricing of RYTELO will be subject to governmental control and other market regulations which could put pressure on the pricing and usage of
RYTELO. In the EU, pricing negotiations with governmental authorities can take considerable time after obtaining marketing approval of a product
candidate and market acceptance and sales of RYTELO will depend significantly on the availability of adequate coverage and reimbursement from third-
party payors for RYTELO and may be affected by existing and future healthcare reform measures.



The requirements governing drug pricing and reimbursement vary widely from country to country. For example, within the EU member

states may restrict the range of medicinal products for which their national health insurance systems provide reimbursement and may control the prices of
medicinal products for human use. Reference pricing used by various EU Member States and parallel distribution, or arbitrage between low-priced and
high-priced EU Member States, can further reduce prices. An EU Member State may approve a specific price for the medicinal product or it may instead
adopt a system of direct or indirect controls on the profitability of the company placing the medicinal product on the market. In some countries in the EU,
we may be required to conduct a clinical study or other studies that compare the cost-effectiveness of RYTELO to other available therapies in order to
obtain or maintain reimbursement or pricing approval. There can be no assurance that any country that has price controls or reimbursement limitations for
biopharmaceutical products will allow favorable reimbursement and pricing arrangements for RYTELO. Historically, products launched in the EU do not
follow price structures of the U.S. and generally prices tend to be significantly lower. Publication of discounts by third-party payors or authorities may lead
to further pressure on the prices or reimbursement levels within the country of publication and other countries. If pricing is set at unsatisfactory levels or if
reimbursement of RYTELO is unavailable or limited in scope or amount, our revenues from sales and the potential profitability of RYTELO in those
countries would be negatively affected.
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RISKS RELATED TO REGULATORY APPROVAL OF RYTELO

We may be unable to maintain regulatory approvals for RYTELO in the U.S. and the EU for lower-risk MDS, which would severely and adversely
affect our business and business prospects, and might cause us to cease operations.

In June 2024, we received regulatory approval from the FDA to commercialize RYTELO in the U.S. in certain patients with lower-risk
MDS, and in March 2025, we received marketing authorization from the EC to commercialize RYTELO in the EU for certain adult patients with TD
anemia due to lower-risk MDS. Federal, state and local governments in the U.S., and regulatory authorities in the EU, have significant regulations in place
that may limit or prevent us from successfully commercializing RYTELO for lower-risk MDS. We do not currently have regulatory approval for RYTELO
in any other jurisdictions or for any other indication, and governments in other jurisdictions have significant regulations that may limit or prevent us from
successfully commercializing RYTELO in other jurisdictions.



The regulatory frameworks and practices of the FDA, EMA/EC and comparable authorities in other countries may change over time, and

we cannot predict the nature, timing, or impact of any such developments. We cannot project with certainty if or when we might submit or gain regulatory
approval for RYTELO for other indications or in other jurisdictions. The FDA, EMA/EC and other regulatory authorities exercise broad discretion
throughout the product review and approval process, including in determining the specific conditions for submission, including the requirement for a pre-
approval inspection of RYTELO’s listed manufacturing facility. As a result, the FDA, EMA/EC and other authorities may delay or extend application
review, may decline to accept an application for substantive review, or may conclude, after review, that the information provided is inadequate to obtain or
maintain approval of RYTELO. Any such decision could materially and adversely affect the timing of potential approval and our business prospects. If the
FDA, for instance, determines that an NDA is not sufficiently complete for filing or issues a complete response letter, or CRL, requiring additional data or
clarification, we may be required to resubmit the application and any such resubmission or CRL‑driven delays could significantly postpone review and
potential approval RYTELO for other indications. Even if we resubmit an NDA, it remains uncertain whether the FDA will ultimately accept the completed
application or additional data, and any such outcome could delay or prevent approval of RYTELO for other indications.



Failure to maintain regulatory approval for RYTELO from the FDA in the U.S. and from the EC in the EU for lower-risk MDS, or delays

in obtaining, failing to obtain, or limitations in the scope of such approvals in any other jurisdictions or for any other indications, could:



• result in a withdrawal of RYTELO from the market or could otherwise delay, limit or preclude any revenue we may receive from the
commercialization of RYTELO for lower-risk MDS;

• significantly harm the commercial potential of RYTELO;
• impede, halt or increase the costs of our activities and plans for clinical development;
• diminish any competitive advantages that may have been available to us; or
• delay or preclude any revenue we may receive from the future commercialization of RYTELO in any other jurisdictions or for any other

indications, if any.

In addition, approved products and their manufacturers, together with other vendors involved in the commercialization process, are subject
to continual review, and discovery of previously unknown problems with a product or its manufacturer, including if regulatory inspectors identify
regulatory noncompliance by third-party manufacturers requiring remediation, may result in restrictions on the product or manufacturer, including import
restrictions, seizure, and withdrawal of the product from the market, or may otherwise cause manufacturing delays and supply disruptions.



Further, if RYTELO causes serious or unexpected side effects, or if other safety risks are observed as a result of our commercialization

efforts for RYTELO in the U.S. or the EU in lower-risk MDS or in current or potential future clinical trials, a number of potential significant negative
consequences could result, including:



• regulatory authorities may withdraw approval of RYTELO;
• we may be required to recall RYTELO, seek to change the way it is administered, conduct additional costly, time-consuming and burdensome

clinical trials or change the labeling of the product;
• regulatory authorities may require revisions to the labeling of RYTELO, including limitations on approved uses or the addition of further

warnings, contraindications or other safety information, or may impose restrictions on distribution in the form of additional requirements in a risk
evaluation and management plan or risk management plan;

• RYTELO may be rendered less competitive and sales, if any, may decrease;
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• our reputation may suffer generally among clinicians and patients;
• we may be exposed to potential lawsuits and associated legal expenses, including costs of resolving claims;
• regulatory authorities may refuse to approve supplements to approved applications filed by us, or may suspend or revoke license approvals; or
• we may be required to change or stop ongoing clinical trials of RYTELO, which would negatively impact the development of RYTELO for other

potential indications.


Any of these events could prevent us from achieving or maintaining market acceptance for RYTELO, could substantially increase the costs

and expenses of commercializing RYTELO, or could limit its commercial potential, which in turn could delay or prevent us from generating any
meaningful revenues from the sale of the RYTELO. If RYTELO is approved outside the U.S. and EU, we will be subject to similar requirements,
considerations and risks in other regions.



Our regulatory approval for RYTELO in the U.S. and in the EU for certain patients with lower-risk MDS is subject to post-marketing requirements and
commitments, and we may be subject to penalties or product withdrawal if we fail to comply with these regulatory requirements and commitments, or if
we experience unanticipated problems with RYTELO.

Our regulatory approval for RYTELO in lower-risk MDS in the U.S. and EU are subject to non-clinical, clinical and manufacturing post-
marketing requirements and/or commitments, including the requirement to assess the long-term safety of RYTELO (imetelstat) in the Phase 3 IMerge trial
and a clinical trial to evaluate alternative dosing regimens in lower-risk MDS, with timelines for completion and reporting established by the FDA. In the
EU, our regulatory approval for RYTELO in certain patients with TD anemia due to lower-risk MDS is subject to our commitment to submit the results
from certain ongoing non-clinical and clinical studies required by the FDA, including the assessment of the long-term safety of RYTELO in the extension
to the Phase 3 IMerge trial. In addition, RYTELO and the manufacturing processes and facilities, post-approval clinical data, labeling, advertising and
promotional activities related to RYTELO will be subject to continual requirements of, and review by, the FDA and comparable regulatory authorities.
These requirements include submissions of safety and other post-marketing information and reports, compliance with good pharmacovigilance practices,
registration requirements, current Good Manufacturing Practice, or cGMP, requirements relating to quality control, quality assurance and corresponding
maintenance of records and documents, and requirements regarding promotional interactions with healthcare professionals.



Failure to comply with these post-marketing requirements and commitments on the timeline required or at all, or any other regulatory

requirements, including the FDA’s regulation of promotional claims, or later discovery of previously unknown problems with RYTELO, or our
manufacturers, or manufacturing processes for RYTELO, may result in actions such as:

• adverse regulatory inspection findings;
• restrictions on RYTELO manufacturing, distribution or use;
• restrictions on, or prohibitions against, marketing, importing or exporting RYTELO;
• additional post-marketing requirements or commitments;
• fines, untitled letters, warning letters or the withdrawal of RYTELO from the market;
• voluntary or mandatory product recalls or public notification or medical product safety alerts to healthcare professionals;
• suspension or termination of ongoing clinical trials of imetelstat in other indications;
• suspension of review or refusal to approve pending applications or supplements to approved applications;
• exclusion from participation in government-funded healthcare programs and/or eligibility for the award of government contracts for RYTELO;

suspension or withdrawal of regulatory approval for RYTELO;
• significant civil, criminal and administrative penalties, including fines, restitutions or disgorgement of profits or revenues;
• product seizure or detentions;
• injunctions or the imposition of civil or criminal penalties; and
• adverse publicity.



The imposition of any of these penalties or other commercial limitations, including equivalent penalties or commercial limitations imposed

by foreign regulatory authorities, could severely and adversely affect our financial results, business and business prospects, including the
commercialization of RYTELO, and might cause us to cease operations. Similar requirements and related consequences apply outside the U.S.
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Any government investigation of alleged violations of law could require us to spend significant time and resources in response and could

generate negative publicity. In addition, the regulations, policies or guidance of the FDA, EC or any other regulatory authority may change and new or
additional statutes or government regulations may be enacted that could prevent or delay regulatory approval of our product candidates or further restrict or
regulate post-approval activities. We also cannot predict the likelihood, nature, or extent of adverse government regulation that may arise from pending or
future legislation or administrative action, either in the U.S. or abroad.



If we are unable to fulfill the post-marketing requirements and commitments established by the FDA, or that may be or are applied to the

approval and commercialization of RYTELO by any regulatory authority, or are unable to adapt to changes in existing regulatory requirements or adoption
of new regulatory requirements or policies, there may be a negative impact to our business and continued regulatory approval of RYTELO. Under such
circumstances, we or our respective service providers may be subject to the actions listed above, including losing marketing approval for RYTELO, which
would severely and adversely affect our business and business prospects, and might cause us to cease operations.



Furthermore, in connection with our marketing authorization for RYTELO in the EU for certain patients with TD anemia due to lower-risk

MDS, we are subject to post-marketing requirements to submit final results from certain ongoing non-clinical and clinical studies and the completion of
certain quality-related activities and study. We are also subject to rules and regulations in the EU applicable to the manufacturing, marketing, promotion,
and sale of medicinal products. If we, or a regulatory authority, discover previously unknown problems with RYTELO, such as adverse events of
unanticipated severity or frequency, or problems with a facility where RYTELO is manufactured, a regulatory authority may impose restrictions relative to
RYTELO or the manufacturing facility, including requiring recall or withdrawal of RYTELO from the market or suspension of manufacturing. Moreover,
product labeling, advertising and promotion for RYTELO will be subject to regulatory requirements and continuing regulatory review.



Failure to comply with EU and EU Member State laws that apply to the conduct of clinical trials, manufacturing approval, marketing

authorization of medicinal products and marketing of such products, both before and after grant of the marketing authorization, or with other applicable
regulatory requirements, or failure to complete post-marketing requirements on the timeline required, may result in administrative, civil or criminal
penalties. This could also result in delays or refusal to authorize the conduct of clinical trials, or to grant marketing authorization, product withdrawals and
recalls, product seizures, suspension, withdrawal or variation of the marketing authorization, total or partial suspension of production, distribution,
manufacturing or clinical trials, operating restrictions, injunctions, suspension of licenses, fines and criminal penalties, among others. If RYTELO is
approved outside the U.S. and the EU, we will be subject to similar requirements, considerations and risks in other regions.
We may be unable to obtain regulatory approval to commercialize RYTELO in any other jurisdictions or for any new indications, or may experience
significant delays in doing so, any of which could severely and adversely affect our business and business prospects, and might cause us to cease
operations.



We may never receive regulatory approval for RYTELO in any other jurisdictions or for any new indications. It can take many years to

obtain approval, if approval is obtained at all. Of the large number of drugs in development, only a small percentage complete the development and
regulatory approval process and are successfully commercialized. In addition, the lengthy review process and the unpredictability of ongoing or future
clinical trials may result in a delay in obtaining, or our failure to obtain, regulatory approval for RYTELO in lower-risk MDS in any jurisdictions other than
the U.S. and the EU, or for other indications, such as relapsed/refractory MF, in any jurisdictions. Failure to obtain approval could significantly harm our
business and business prospects, render our significant clinical development expenditures unrecoverable, and might cause us to cease operations.



Securing marketing approval requires the submission of extensive non-clinical and clinical data and supporting information to regulatory

authorities for each therapeutic indication to establish the product candidate’s safety and efficacy to the satisfaction of such regulatory authorities, as well
as information about the product manufacturing process and any inspections of manufacturing facilities conducted by regulatory authorities through the
filing of a New Drug Application, or NDA, in the U.S. and a Marketing Authorization Application, or MAA, in the EU. Although RYTELO is approved in
the U.S. and the EU in lower-risk MDS, there can be no assurance that we will receive regulatory approval for the commercialization of RYTELO for
lower-risk MDS in any other jurisdiction or for any new indications, including relapsed/refractory MF or any other indications.
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Any marketing approval that we may receive for RYTELO in any other jurisdiction or for any other indication may also be limited or
subject to restrictions or post-approval commitments and requirements that increase our costs or render RYTELO not commercially viable, which would
harm our business and business prospects.



Regulatory authorities may also not approve the labeling claims that are necessary or desirable for the successful commercialization of a

drug, such as RYTELO. For example, although we received regulatory approval from the FDA in June 2024, and from the EC in March 2025, to
commercialize RYTELO in lower-risk MDS, any future regulatory clearances that we might obtain for RYTELO may be limited to fewer or narrower
indications than we might request, or may be granted subject to the performance of post-marketing studies, which may impose further requirements or
restrictions on the distribution or use of RYTELO, such as limiting prescribing to certain physicians or medical centers that have undergone specialized
training, limiting treatment to patients who meet certain safe-use criteria, and requiring treated patients to enroll in a registry. These limitations and
restrictions may limit the size of the market for RYTELO and affect reimbursement by third-party payors. Future regulatory clearances, if any, may be
limited to a smaller patient population, or may require a different drug formulation or a different manufacturing process, than we might in the future decide
to seek.



Any delay in obtaining or failure to obtain required approvals of RYTELO in any other jurisdictions or for any other indications, or

limitations on any regulatory approval that we might receive in the future, if any, could reduce the potential commercial use of RYTELO, and potential
market demand for RYTELO and therefore result in decreased revenue for us from any commercialization of RYTELO in any other jurisdictions or for any
other indications, any of which could severely and adversely affect our financial results and ability to raise additional capital, if needed, the price of our
common stock, our business and business prospects, and might cause us to cease operations.



Although orphan drug designation has been granted to RYTELO for the treatment of MDS and MF in the U.S. and in the EU, these designations may
not be maintained, which would eliminate the benefits associated with orphan drug designation, including market exclusivity, which could limit the
period of exclusivity we are able to maintain for the commercialization of RYTELO, and would likely harm our business and business prospects.



The FDA granted orphan drug designation to RYTELO in June 2015 for the treatment of MF and for the treatment of MDS in December

2015, and the EC granted orphan drug designation in December 2015 to RYTELO for the treatment of MF and in July 2020 for the treatment of MDS.
Orphan drug exclusivity confers seven and ten years of exclusivity in the U.S. and EU, respectively, following approval, subject to satisfying regulatory
requirements. The FDA has confirmed seven years of orphan drug exclusivity for RYTELO following its approval on June 6, 2024 for its approved
indication in lower-risk MDS. On March 7, 2025, the EC granted marketing authorization for RYTELO as an orphan medicinal product indicated for the
treatment of adult patients with TD anemia due to very low, low or intermediate risk MDS without an isolated deletion 5q cytogenetic (non-del 5q)
abnormality and who had an unsatisfactory response to or are ineligible for erythropoietin-based therapy.



Designation as an orphan drug does not guarantee that any regulatory authority will accelerate regulatory review of, or ultimately approve,

RYTELO for any indication, or at all, in the U.S., EU or any other country, nor does it limit the ability of any regulatory authority to grant orphan drug
designation to product candidates of other companies that treat the same indications as RYTELO if such products are able to demonstrate superiority to
RYTELO.



We may lose orphan drug exclusivity in the U.S. for certain reasons, including if the FDA determines that the request for orphan drug

designation was materially defective or if we cannot ensure sufficient quantities of RYTELO to meet the needs of patients. In the EU, orphan designation
may be lost before marketing authorization if it is established that the criteria for orphan designation are no longer met. Failure to maintain orphan
designation status would lead to the inability to obtain or the loss of associated regulatory exclusivity.



Even if we maintain orphan drug exclusivity for RYTELO in the U.S., the exclusivity may not effectively protect RYTELO from all

competition because different drugs with different active moieties can be approved for the same condition or a drug containing the same active moiety or
principal molecular structure can be approved for a different indication. Even after an orphan drug product is approved, such as the approval of RYTELO in
the U.S. in June 2024 for certain patients with lower-risk MDS, the FDA can subsequently grant orphan designation to a different drug with the same active
moiety for the same condition, if the FDA concludes that the later drug is safer, more effective, or makes a major contribution to patient care. The
occurrence of any of these events could limit the period of exclusivity we are able to maintain for RYTELO, allow competitive products to enter the
market, and harm our business and business prospects. In addition, for any other indication that we are currently or may in the future seek to develop or
obtain regulatory approval
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for RYTELO, orphan drug designation will neither shorten the development time nor regulatory review time for RYTELO in the US and other comparable
jurisdictions, and it does not give RYTELO advantages in the regulatory review or approval process. Notably, there have been legal challenges to aspects of
FDA’s regulations and policies concerning the exclusivity provisions of the Orphan Drug Act, including whether two drugs are the same drug product.
Future challenges could lead to changes that affect the protections potentially afforded to our products in ways that are difficult to predict.



Similarly, in the EU, orphan market exclusivity may not effectively protect RYTELO from all competition. Following the authorization of

RYTELO as an orphan medicinal product by the EC in March 2025 for certain patients with lower-risk MDS, the EC can subsequently approve similar
orphan medicinal products for the same therapeutic indication or if we are unable to supply RYTELO in sufficient quantities or if a similar medicinal
product with the same orphan indication is shown to be safer, more effective or otherwise clinically superior to the original orphan medicinal product. If it
is established that the criteria for orphan designation are no longer met inter alia where it is shown that the product is sufficiently profitable, EU orphan
market exclusivity may be reduced to six instead of 10 years, allowing similar medicinal products for the same therapeutic indication to the market sooner.
In the EU, orphan drug designation for any additional indication we may pursue for RYTELO does confer certain regulatory advantages—such as protocol
assistance—but it does not shorten development timelines or accelerate the EMA’s overall review process.



In April 2023, the EC published a proposal to reform the current pharmaceutical framework, including revision of orphan market

exclusivity. The new legislation, if adopted, is expected to start to apply from mid-2028. The proposal to reform the current pharmaceutical framework
intends to revise the orphan drug designation and exclusivity regime. In the latest version of the proposal, orphan market exclusivity will be reduced from
the current 10 years to 9 years. Extension by another two years will be possible for so-called “breakthrough orphan medicinal products”. Previous drafts
also included the concept of “global orphan marketing authorization”, which would no longer grant additional separate orphan market exclusivity for
second or further orphan therapeutic indications. Although the final text has not yet been published and RYTELO for the treatment of MDS is and remains
regulated under the current regulatory framework, authorization of future indications may be affected by the new legislation.

Even though we reported positive top-line results from IMerge Phase 3 in January 2023 and received regulatory approval from the FDA in June 2024
to commercialize RYTELO in the U.S. for lower-risk MDS, the top-line results from IMerge Phase 3 are not necessarily predictive of RYTELO’s
activity in other indications, such as in relapsed/refractory MF.



Even though we reported positive top-line results from IMerge Phase 3 in January 2023 and received regulatory approval from the FDA in

June 2024 and the EC in March 2025 to commercialize RYTELO in lower-risk MDS, the top-line results from IMerge Phase 3 are not necessarily
predictive of RYTELO’s activity in other indications and for other pivotal trials that may be needed to support any application to the FDA or similar
international regulatory authorities for such other indications, such as in relapsed/refractory MF.



In addition, with respect to the trial design for IMpactMF, our Phase 3 trial in relapsed/refractory MF, the FDA urged us to consider adding

a third dosing arm to the trial to assess a lower dose and/or a more frequent dosing schedule that might improve the trial’s chance of success by identifying
a less toxic regimen and/or more effective spleen response, one of the trial’s secondary endpoints. Based on data from IMbark, our Phase 2 clinical trial that
evaluated two doses of imetelstat in relapsed/refractory MF and the results of which our IMpactMF trial is based on, we believe that testing a lower dose
regimen would likely result in a lower median OS, which is the trial’s primary endpoint, in the imetelstat treatment arm. Existing data also suggest that
lowering the dose would not result in a clinically meaningful reduction in toxicity, and for these reasons we determined not to add a third dosing arm to the
trial design and the FDA did not object to our proposed imetelstat sodium dose and schedule of 9.4 mg/kg every three weeks. Our belief may ultimately be
incorrect. Therefore, our failure to add a third dosing arm could result in a failure to maintain regulatory clearance from the FDA and similar international
regulatory authorities for relapsed/refractory MF, could result in the trial’s failure, or could otherwise delay, limit or prevent marketing approval of
imetelstat for relapsed/refractory MF by the FDA or similar international regulatory authorities.



Regulatory authorities have substantial discretion in the approval process and can delay, limit or deny approval of RYTELO in other

jurisdictions or indications, or require us to conduct additional non-clinical or clinical testing or abandon a program for many reasons, including:



• disagreement with the design or implementation of our clinical trials, including our statistical analysis of trial results;
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• failure to demonstrate that RYTELO’s efficacy results provide sufficient evidence of overall clinical benefit;
• unfavorable benefit-to-risk assessment, in the case of marginal efficacy and/or clinically relevant safety concerns, for any proposed indication;
• serious and unexpected drug-related side effects experienced by participants in our clinical trials or by individuals using RYTELO or drugs similar

to RYTELO;
• disagreement with our interpretation of data from non-clinical studies or clinical trials;
• rejection by the FDA of foreign data included in any future supplemental NDA, or sNDA, submissions for any future indications and the non-

applicability of this data to the U.S. population and U.S. medical practice;
• identification of critical issues as a result of a pre-approval health authority inspection that could negatively impact the integrity of data in the

MAA and any future sNDA and lead to a rejection by the FDA, EMA, or similar international regulatory authorities;
• a determination by international regulatory authorities that regulatory approval for RYTELO should be narrowed or made more restrictive than our

current approvals in the U.S. and the EU for lower-risk MDS or any future indication for which approval is sought, if any;
• disagreement regarding the formulation, labeling and/or the specifications for RYTELO;
• the failure of the quality or stability of RYTELO to meet acceptable regulatory standards;
• the EMA or the competent authorities of the individual EU Member States or similar international regulatory authorities may lack resources or be

delayed in conducting pre-approval inspections due to lack of resources or other reasons;
• we or any third-party service providers may be unable to demonstrate compliance with GMP, good clinical practices, or GCP, or other applicable

regulatory and other requirements to the satisfaction of the FDA, the EMA, the competent authorities of the individual EU Member States or
similar international regulatory authorities; or

• changes in regulatory policies or approval processes, or potential reduction of unmet medical need with the entry of competitive therapies to the
market, could render our clinical efficacy or safety data insufficient for approval.



Any of these events may result in a failure to further develop, obtain regulatory approval for or commercialize RYTELO in any jurisdiction

or in any indication other than lower-risk MDS in the U.S. and the EU, which could severely and adversely affect our business and business prospects.


Furthermore, in recent years, there has been increased public and political scrutiny on the FDA and similar international regulatory

authorities with respect to the approval process for new drugs, and as a result regulatory authorities may apply more stringent regulatory standards,
especially regarding drug safety, when reviewing regulatory submissions.

RISKS RELATED TO COMPLIANCE WITH HEALTHCARE LAWS

Our relationships with healthcare providers, including physicians and third-party payors, the methods by which we promote RYTELO, and the content
of our promotional materials and programs, are subject to applicable promotional, anti-kickback, fraud and abuse, and other healthcare laws and
regulations, and our failure to comply with these laws could expose us to criminal sanctions, civil penalties, exclusion from federal health care
programs, contractual damages, reputational harm and may adversely affect our business and financial results.

The FDA strictly regulates the promotional claims that may be made about drug products. In particular, FDA asserts that a product may not
be promoted for uses that are not approved by the FDA as reflected in the product’s approved labeling. The FDA, DOJ and other agencies actively enforce
regulations related to the promotion and advertisement of pharmaceutical products. If our promotional materials or methods were found to have violated the
Food, Drug, and Cosmetic Act, or False Claims Act, we could be subject to Warning or Untitled Letters, or to significant civil, criminal, or administrative
penalties, which could inhibit our ability to commercialize RYTELO and generate revenue, require us to expend significant time and resources in response,
and generate negative publicity.



Healthcare professionals, including but not limited to physicians, nurses, medical directors, hospitals, pharmacies, pharmacy benefit

managers, group purchasing organizations, wholesalers, insurers, and all individuals employed by such entities (collectively, HCPs), and patients,
caregivers, patient advocacy organizations, or medical societies, may influence the recommendation and prescription of RYTELO. There is ongoing
government focus on the relationships between the pharmaceutical industry and HCPs or others who can influence the prescription or recommendation of
products, and common industry activities that we may engage in such as speaker programs, advisory boards, consulting agreements with HCPs,
relationships with charitable foundations providing copayment assistance, and relationships with patient organizations and patients continue to receive
increased governmental attention.
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Our arrangements with HCPs and others who have the ability to influence the recommendation and prescription of RYTELO may expose
us to broadly applicable federal and state fraud and abuse and other healthcare laws and regulations, including anti-kickback and false claims laws; data
privacy and security laws, including the Health Insurance Portability and Accountability Act, or HIPAA, as amended by the Health Information Technology
for Economic and Clinical Health Act, or HITECH; and transparency laws related to payments and/or other transfers of value made to physicians, other
healthcare professionals and teaching hospitals. Additionally, some state and local laws require certain regulatory licenses to manufacture or distribute our
products commercially and/or the registration of pharmaceutical sales representatives in the jurisdiction.These laws may constrain the business or financial
arrangements and relationships through which we conduct our operations, including how we market, sell and distribute RYTELO. For details regarding the
restrictions under applicable federal and state healthcare laws and regulations that may affect our ability to operate, see Item 1 “Business-Government
Regulation- Fraud and Abuse, and Transparency Laws and Regulations” of the 2025 Form 10-K.



Because of the breadth of these laws and the narrowness of the statutory exceptions and safe harbors available, it is possible that some of

our business activities could be subject to challenge under one or more of such laws. For example, to help patients afford our products, we have a patient
assistance program and also occasionally make donations to independent charitable foundations that help financially needy patients. These types of
programs designed to assist patients in affording pharmaceuticals have become the subject of scrutiny under the AKS and other federal and state laws in
recent years. If we or our vendors or donation recipients are deemed to fail to comply with laws or regulations in the operation of these programs, we could
be subject to damages, fines, penalties or other criminal, civil or administrative sanctions or enforcement actions. We cannot ensure that our compliance
controls, policies and procedures will be sufficient to protect against acts of our employees, business partners or vendors that may violate the laws or
regulations of the jurisdictions in which we operate. A government investigation could negatively impact our business practices, harm our reputation, divert
the attention of management and increase our expenses.



While we maintain a comprehensive compliance program designed with the goal of ensuring that our practices and the activities of our

third party contractors and employees fall within the scope of available statutory exceptions and regulatory safe harbors whenever possible, and otherwise
comply with applicable laws, it is possible that government authorities may disagree with our assessment, find fault with the conduct of our employees or
contractors or conclude that our business practices do not comply with current or future statutes, regulations or case law involving applicable fraud and
abuse or other healthcare laws and regulations. If our operations 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, exclusion from government funded
healthcare programs, such as Medicare and Medicaid, and the curtailment or restructuring of our operations. Even if we are not determined to have violated
these laws, government investigations into these issues typically require the expenditure of significant resources and generate negative publicity, or could
result in related shareholder lawsuits, any of which would adversely affect our business, financial condition, results of operations and prospects.



Foreign, federal and state enforcement bodies have increased their scrutiny of interactions between healthcare companies and healthcare

providers, which has led to a number of investigations, prosecutions, convictions and settlements in the healthcare industry. If our operations are found to
be in violation of any of these or any other healthcare and privacy-related regulatory laws that may apply to us, our ability to operate our business and our
results of operations could be adversely affected by:



• the imposition of significant civil, criminal and administrative penalties, damages, monetary fines, disgorgement and imprisonment;
• possible exclusion from participation in Medicare, Medicaid and other federal healthcare programs or comparable foreign programs;
• reputational harm;
• diminished profits and future earnings;
• additional reporting requirements and oversight if we become subject to a corporate integrity agreement or similar agreement to resolve

allegations of non-compliance with these laws; and
• curtailment of our operations.

Defending against any such actions can be costly, time-consuming and may require significant financial and personnel resources.
Therefore, even if we are successful in defending against any such actions that may be brought against us, our business may be impaired.




50



RISKS RELATED TO THE FURTHER DEVELOPMENT OF IMETELSTAT

We cannot be certain that we will be able to continue to develop imetelstat or advance it in clinical trials, or that we will be able to receive regulatory
approval for imetelstat in any other indications in the U.S., the EU or any other region, on a timely basis or at all.



We are wholly dependent on the success of RYTELO (imetelstat), which is our only approved product, and our ability to generate revenue

from product sales and achieve profitability is wholly dependent on our ability to successfully commercialize RYTELO for lower-risk MDS or to expand
its indications of use. In this regard, in addition to lower-risk MDS, which is the only indication for which RYTELO has received marketing approval in the
U.S. and the EU, we are developing imetelstat for the treatment of several myeloid hematologic malignancies. Our ability to further develop imetelstat and
to expand its indications of use to other myeloid hematologic malignancies is subject to significant risks and uncertainties, including, among other things,
our ability to:



• generate sufficient safety and efficacy data from the IMpactMF, IMproveMF, IMpress and IMAGINE clinical trials, as well as our studies in

frontline MF and acute myeloid leukemia or high-risk MDS, to support any application for regulatory approval, without clinically meaningful
safety issues, side effects or dose-limiting toxicities related to imetelstat that may negatively impact its benefit-risk profile;

• ascertain that the use of imetelstat does not result in significant systemic or organ toxicities, including hepatotoxicity, or other safety issues
resulting in an unacceptable benefit-risk profile;

• obtain additional capital, if and when needed, in order to enable us to further advance imetelstat clinical trials in other myeloid hematologic
malignancies;

• obtain and maintain required regulatory clearances and approvals to enable continued clinical development of imetelstat;
• enter into and maintain commercially reasonable arrangements with third parties to provide services needed to further research, develop and

commercialize RYTELO, including maintaining the agreements with our contract research organizations, or CROs, and third-party manufacturers
and for territories outside of the U.S. in compliance with applicable laws;

• recruit and retain sufficient qualified and experienced personnel to support the development and commercialization of RYTELO in potential other
approved indications and other jurisdictions outside of the U.S. and the EU;

• achieve acceptance of RYTELO treatment by patients and the relevant medical communities;
• compete effectively with other approved treatments in lower-risk MDS, and relapsed/refractory MF, if imetelstat is approved in relapsed/refractory

MF, and potentially other myeloid hematologic malignancies;
• obtain appropriate coverage and reimbursement levels for the cost of RYTELO from governmental authorities, private health insurers and other

third-party payors; and
• obtain, maintain and enforce adequate intellectual property and regulatory exclusivity for RYTELO in the U.S., EU and globally.

If we are not able to successfully achieve these goals and overcome other challenges that we may encounter in the research, development,
manufacturing and commercialization of RYTELO in indications other than lower-risk MDS, we may be forced to abandon our development and/or
commercialization of RYTELO in indications other than lower-risk MDS, which could severely harm our business and business prospects.



Our clinical trials of imetelstat could be interrupted, delayed, terminated or abandoned for a variety of reasons which could severely and adversely
affect our financial results, business and business prospects.

The conduct and completion of our clinical trials could be interrupted, delayed or abandoned for a variety of reasons, including as a result
of clinical trial failures, suspensions, terminations or delays related to:



• patient recruitment, enrollment and retention challenges and operational delays, including in connection with opening new clinical trial sites, while

also competing with clinical trials for other investigational drugs in the same patient population;
• use of OS as a trial endpoint, which inherently requires prolonged periods of clinical observation and follow-up, including the need for a certain

number of events, or deaths, to occur in IMpactMF prior to the interim or final analysis in that trial of OS;
• use of trial endpoints, including patient-reported outcomes, that necessitate a comprehensive analysis of the resulting data to determine trial

outcomes;
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• obtaining and/or maintaining regulatory clearances in the U.S. or other jurisdictions to commence, conduct or modify current or potential future
clinical trials of imetelstat, in a timely manner, or at all;

• investigational new drug applications, or INDs, and equivalent submissions in other countries for imetelstat being placed on full or partial clinical
hold, suspended or subject to other requirements by the FDA or other similar international regulatory authorities;

• contracting with a sufficient number of clinical trial sites to conduct current and potential future clinical trials, and ensuring that such contracts
contain all necessary terms and conditions required by applicable laws, including providing for valid mechanisms to engage in cross-border data
transfers, as well as identifying, recruiting and training suitable clinical investigators;

• obtaining or accessing necessary clinical data in accordance with appropriate clinical or quality practices and regulatory requirements, in a timely
and accurate manner to ensure complete data sets;

• responding to safety findings, recommendations or conclusions by the data safety review committees, independent data monitoring committees
and/or expert committees of current and potential future clinical trials of imetelstat based on emerging data occurring during such clinical trials;

• manufacturing sufficient quantities that meet our specifications, cost and quality requirements, and timelines for imetelstat, or for other clinical
trial materials, in a manner that meets the quality standards of the FDA and other similar international regulatory authorities, and responding to
any disruptions to drug supply, clinical trial materials or quality issues that may arise;

• the effects of macroeconomic or other global conditions, such as inflation, fluctuations in interest rates, prospects of a recession, government
shutdowns, changes in tariffs or other trade restrictions, bank failures and other disruptions to financial systems, civil or political unrest, military
conflicts, pandemics or other health crises and supply chain and resource issues;

• complying with current and future regulatory requirements, policies or guidelines, including domestic and international laws and regulations
pertaining to fraud and abuse, transparency, and the privacy and security of health information;

• reaching agreement on acceptable terms and on a timely basis, if at all, with collaborators, physician investigators, vendors and other third parties
located in the U.S. or other countries, including our CROs, laboratory service providers and clinical trial sites, on all aspects of clinical
development and collaborating with them successfully; and

• third-party clinical contractors, including investigators or our CROs not performing our clinical trials according to our anticipated schedule or
consistent with the clinical trial protocol, GCP, or other regulatory requirements, or not performing data collection or analyses in a timely or
accurate manner.

In addition, recent actions by the current administration in the U.S. to limit federal agency budgets and personnel have resulted in
reductions in the FDA's budget and employees, which may lead to slower response times, longer review periods, delayed inspections or other disruptions
that we cannot currently predict. Failures or delays with respect to any of the foregoing events and such disruptions in the timely review and processing of
our regulatory submissions and inspections could adversely affect our ability to conduct or complete the clinical trials being conducted by us or our
investigators, or to commence, conduct and complete potential future clinical trials of imetelstat, which could increase development costs or interrupt,
further delay or halt our development of imetelstat, any of which could severely and adversely affect our financial results, business and business prospects.



RYTELO may cause, or have attributed to it, undesirable or unintended side effects or other adverse events that could halt or limit its further
commercialization, delay or prevent its regulatory approval in any other jurisdiction or indication, or cause us to delay or terminate our clinical trials.

While the FDA and the EC granted approval of RYTELO based on the data included in our NDA and MAA, respectively, including data
from the Phase 3 IMerge trial, we cannot be certain whether the results as a larger number of patients receive RYTELO from commercial use, including
results related to safety, will be consistent with the results from earlier clinical trials that served as the basis for its approval.



In addition, because remaining patients in ongoing clinical trials continue to receive imetelstat, additional or more severe toxicities or

safety issues may be observed, and the benefit-risk profile of imetelstat will continue to be assessed, including the risk of hepatotoxicity, severe cytopenias,
fatal bleeding with or without any associated thrombocytopenia, patient injury or death. New data relating to imetelstat, including from adverse event
reports and our post-marketing requirements in the U.S., and from ongoing clinical trials of imetelstat, may result in changes to the product label and may
adversely affect sales, or result in withdrawal of imetelstat from the market. The FDA and regulatory authorities in other jurisdictions may also consider the
new data in reviewing our marketing applications for additional
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indications and/or in other jurisdictions, or impose post-approval requirements. If any of these actions were to occur, it could result in significant expense
and delay or limit our ability to generate sales revenues.



Further, as a result of commercialization of RYTELO, or in current or potential future clinical trials, RYTELO may cause, or have

attributed to it, undesirable or unintended side effects or other adverse events affecting its safety or efficacy that could interrupt, further delay or halt its
commercialization or current or potential future clinical trials. In this regard, adverse events and dose-limiting toxicities observed in previous and ongoing
clinical trials include:



• hematologic toxicities, such as profound and/or prolonged thrombocytopenia or neutropenia;
• bleeding events, with or without thrombocytopenia, including Grade 3/4 bleeding events;
• febrile neutropenia;
• hepatotoxicity and liver function test abnormalities, as well as hepatic failure;
• gastrointestinal events;
• infection events, with or without neutropenia, including Grade 3/4 infection events;
• muscular and joint pain;
• fatigue;
• headache; and
• infusion-related reactions.

If patients experience similar or more severe adverse events, or new or unusual adverse events, or if the FDA or other similar international
regulatory authorities determine that efficacy and safety data from our commercialization efforts or in clinical trials do not support an adequate benefit-risk
profile to justify continued treatment of patients, then the FDA or other similar international regulatory authorities may halt or restrict the
commercialization of RYTELO or place one or more of our INDs on clinical hold, as occurred in March 2014. If this were to occur, there could be a
significant delay in, or possible termination of, one or more of our clinical trials, and our commercialization efforts could be halted, which might cause us
to cease operations. If such toxicities or other safety issues identified as a result of our commercialization of RYTELO or in any clinical trial are determined
by us, the FDA or similar international regulatory authorities to result in an unacceptable benefit-risk profile, then:



• the FDA and EC could withdraw or restrict regulatory approval for RYTELO in the U.S. and EU, respectively, for lower-risk MDS;
• additional information supporting the benefit-risk profile of RYTELO may be requested by the FDA or similar international regulatory authorities

and if any such information is not available or, if available, not deemed acceptable, regulatory approval could be withdrawn by the FDA in the
U.S. and the EC in the EU, and/or current clinical trials could be suspended, terminated, or placed on clinical hold by the FDA or similar
international regulatory authorities;

• the ability to retain enrolled patients in our current clinical trials may be negatively affected, resulting in incomplete data sets and the inability to
adequately assess the benefit-risk profile of RYTELO in a specific patient population;

• additional, unexpected clinical trials or non-clinical studies may be required to be conducted; or
• RYTELO may not receive or maintain regulatory clearances and approvals required to enable its continued development.

The occurrence of any of these events could interrupt, further delay, or halt our commercialization of RYTELO or its further development,
and as a result, could preclude the commercialization of RYTELO in any additional indications, as well as increase costs for continued development in
additional indications, which would have a severe adverse effect on our results of operations, financial condition and ability to raise additional capital,
business and business prospects, any of which might cause us to cease operations.



Results and data we disclosed from prior non-clinical studies and clinical trials, as well as any data disclosed as a result of an interim analysis, may not
predict success in later clinical trials or the final analysis, and we cannot assure you that any ongoing or future clinical trials of imetelstat, including
IMpactMF, will lead to similar results and data that could potentially enable us to obtain any further regulatory approvals.

The design of a clinical trial can determine whether its results will support regulatory approval of a product, and flaws in the trial design
may not become apparent until the clinical trial is well advanced or during the approval process after the trial is completed. A clinical trial design that is
considered appropriate for regulatory approval includes a sufficiently large sample size with appropriate statistical power, as well as proper control of bias,
to allow a
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meaningful interpretation of the results. The preliminary results of imetelstat clinical trials with smaller sample sizes can be disproportionately influenced
by the impact the treatment had on a few individuals, which limits the ability to generalize the results across a broader community, making the trial results
of clinical trials with smaller sample sizes less reliable than trials with a larger number of patients. As a result, there may be less certainty that imetelstat
will achieve a statistically significant effect in any future clinical trials.



Further, success in non-clinical testing and early clinical trials, including Phase 2 clinical trials, such as IMbark, does not ensure that later

clinical trials will be successful, nor does it predict final clinical trial results. In addition, even though we reported positive top-line results from IMerge
Phase 3 in January 2023, this does not ensure that any other clinical trials of imetelstat will be successful. Later stage clinical trials of imetelstat may fail to
show an acceptable benefit-risk profile despite having progressed through non-clinical studies and initial clinical trials. Many companies in the
biopharmaceutical industry have frequently suffered significant setbacks in later clinical trials, even after achieving promising results in earlier non-clinical
studies or clinical trials.



In general, Phase 3 clinical trials with larger numbers of patients or longer durations of therapy may fail to replicate efficacy and safety

results observed in earlier clinical trials, such as the results observed in IMbark, and if this were to occur with IMpactMF, this would adversely affect future
development prospects of imetelstat, and as a result, impact the potential commercialization of imetelstat in relapsed/refractory MF.



Furthermore, non-clinical and clinical data are often susceptible to varying interpretations and analyses. In some instances, there can be

significant variability between different clinical trials of imetelstat due to numerous factors, including changes in trial procedures set forth in trial protocols,
differences in the size and type of patient populations, and changes in and adherence to the dosing regimens. For example, although the statistical analyses
comparing IMbark data to closely matched real world data, or RWD, published in the September 2021 issue of the Annals of Hematology, suggest
potentially favorable OS in relapsed/refractory MF patients treated with imetelstat, compared to bipolar androgen therapy using closely matched patients’
RWD, such comparative analyses between RWD and our clinical trial data have several limitations. For instance, the analyses create a balance between
treatment groups with respect to commonly available covariates, but do not take into account the unmeasured and unknown covariates that may affect the
outcomes of the analyses. Potential biases are introduced by factors which include, for example, the selection of the patients included in the analyses,
misclassification in the matching process, the small sample size, and estimates that may not represent the outcomes for the true treated patient population.
Failure to achieve results supporting a positive benefit-risk profile in current or potential future imetelstat clinical trials would interrupt, further delay, or
halt, any development of imetelstat, which would have a severe adverse effect on our results of operations, financial condition and ability to raise additional
capital, if needed, business and business prospects.



Further, preliminary data are based on a preliminary 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. 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.
Additional or updated safety and efficacy data from current or potential future clinical trials of imetelstat may result in a benefit-risk profile that does not
justify the continued development and/or potential regulatory approval of imetelstat in a particular patient population, or at all. Any data reported from
IMpactMF may materially differ from and be less positive than data previously reported from IMbark. Thus, reported data should be considered carefully
and with caution, and not relied upon as indicative of future clinical results. Such additional data could result in a lower benefit-risk profile than initially
expected, which could halt the commercialization of RYTELO, hinder the potential success of IMpactMF, IMproveMF, IMpress or IMAGINE, or cause us
to abandon further development of imetelstat entirely.



Top-line or interim results and data may differ from future results of the same study, or different conclusions or considerations may qualify

such results, once additional data have been received and fully evaluated. Moreover, as remaining patients in IMerge Phase 3 continue to be treated and
followed under the extension phase of the trial and longer-term outcomes are assessed, these additional and more mature data may alter the benefit-risk
profile of imetelstat in an adverse manner, including with respect to OS. Material adverse differences in future results, compared to preliminary, interim or
top-line data, could severely and adversely affect our financial results, business and business prospects, including the commercialization of RYTELO, and
might cause us to cease operations.

We rely on third parties to conduct our current and potential future clinical trials of imetelstat. If these third parties do not successfully carry out their
contractual duties or meet expected deadlines, we may be unable to continue the development of imetelstat.
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We do not have the ability to independently conduct clinical trials. Therefore, we rely on medical institutions, clinical investigators,
contract laboratories and other third parties, such as CROs, service providers, vendors, suppliers and consultants, to conduct clinical trials of imetelstat. The
third parties we contract with for execution of our current and potential future clinical or investigator-sponsored trials of imetelstat play a critical role in the
conduct of these trials and the subsequent collection and analysis of data. However, these third parties are not our employees, and except for contractual
duties and obligations, we have limited ability to control their performance, or the amount or timing of resources that they devote to imetelstat. For
example, we have retained CROs to support our clinical development activities, and any failure by our CROs to perform their contractual obligations, or
disputes with our CROs about the quality of their performance or other matters, could further delay or halt our clinical development activities. These third
parties may also have relationships with other commercial entities, some of which may compete with us. Under certain circumstances, these third parties
may terminate their agreements with us without cause and upon immediate written notice.



Although we rely on third parties to conduct our clinical trials, we remain responsible for ensuring that each clinical trial is conducted in

accordance with its investigational plan and protocol, and applicable laws. Moreover, the FDA and similar international regulatory authorities require us to
comply with GCP regulations and standards for conducting, monitoring, recording and reporting the results of clinical trials to ensure that the data and
results are scientifically credible and accurate, and that the rights, integrity and confidentiality of patients participating in clinical trials are protected,
including being adequately informed of the potential risks. Regulatory authorities enforce these GCP requirements through periodic inspections of trial
sponsors, principal investigators and trial sites. If we or any of our CROs fail to comply with applicable GCP requirements, the clinical data generated in
our clinical trials may be deemed unreliable and the FDA, or similar international regulatory authorities, may require us to perform additional clinical trials.
We cannot assure you that upon inspection by a given regulatory authority, such regulatory authority will determine whether any of our clinical trials
comply with GCP or other applicable regulations. In addition, our clinical trials must be conducted with imetelstat produced under applicable GMP
regulations. Our failure to comply with these regulations may require us to repeat clinical trials. Our ability to comply with these regulations and standards
may be contingent upon activities conducted by third parties, and if they fail to perform in accordance with contractual obligations and legal requirements,
our development of imetelstat may be interrupted, further delayed or halted. Any failures by us or third parties noted above would have a severe adverse
effect on our results of operations, financial condition and ability to raise additional capital, if needed, business and business prospects, including the
commercialization of RYTELO, any of which might cause us to cease operations.



Furthermore, the execution of clinical trials and the subsequent compilation and analysis of the data produced, including the interim and

final analyses for IMpactMF, requires coordination among various parties. In order for these functions to be carried out effectively and efficiently, it is
imperative that these parties communicate and coordinate with one another. If the quality or accuracy of the clinical data obtained, compiled or analyzed by
third parties is compromised due to their failure to adhere to our clinical trial protocols, GCP or GMP requirements, or for any other reason, we may need
to enter into new arrangements with alternative third parties, which would cause delay, and could be difficult, costly or impossible.



Switching or adding CROs, investigators, vendors and other third parties involves additional costs and delays because of the time it takes to

finalize a contract with a new CRO and for their commencement of work. Although we carefully manage our relationships with our CROs, investigators,
vendors and other third parties, we and any of these third parties may nonetheless encounter challenges or delays in the future, which could have a material
and adverse impact on our business and business prospects.



In addition, certain principal investigators for our clinical trials serve as scientific advisors or consultants to us from time to time and

receive compensation in connection with such services. Under certain circumstances, we may be required to report some of these relationships to the FDA
or comparable foreign regulatory authorities. The FDA or comparable foreign regulatory authorities may conclude that a financial relationship between us
and a principal investigator has created a conflict of interest or otherwise affected conduct of the trial. The FDA or comparable foreign regulatory
authorities may therefore question the integrity of the data generated at the applicable clinical trial site and the utility of the clinical trial itself may be
jeopardized. This could result in a delay in approval, or rejection, of any future applications for regulatory approval of imetelstat, including in any
additional indications by the FDA.

We do not control the conduct of current or any potential future investigator-led clinical trials, and data from such trials could show marginal efficacy
and/or clinically relevant safety concerns related to imetelstat resulting in an unfavorable benefit-risk assessment that could materially and adversely
impact our ongoing clinical trials, or our development program as a whole.
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We do not control the design or administration of investigator-led clinical trials, nor the submission, approval or maintenance of any IND

or international equivalent filings required to conduct these clinical trials. In addition, we do not have control over the timing and reporting of the data from
any such investigator-led clinical trials. A delay in the timely completion of or reporting of data from any current or potential future investigator-led clinical
trial could have a material adverse effect on our ability to maintain regulatory approval for RYTELO in lower-risk MDS, or to further develop or advance it
in clinical trials, as such delays may impede our ability to generate necessary supplemental clinical evidence, fulfill post-marketing commitments or
requirements, or provide regulatory authorities with timely safety and efficacy data needed to support ongoing approval or future development.



Investigator-led clinical trials may be conducted under less rigorous clinical standards than those used in company-sponsored clinical trials.

Accordingly, regulatory authorities may closely scrutinize the data collected from these investigator-led clinical trials. In addition, any investigator-led
clinical trials could show marginal efficacy and/or clinically relevant safety concerns that could delay, limit or preclude the further clinical development or
marketing approval of RYTELO in any indication. To the extent that the results of any investigator-led clinical trials raise safety or other concerns,
regulatory authorities may withdraw or restrict approval for RYTELO, question the results of such investigator-led clinical trials, or question the results of
any of our clinical trials. Safety concerns arising from future investigator-led clinical trials could result in withdrawal of approval of RYTELO, partial or
full clinical holds being placed on our INDs by the FDA or other similar international regulatory authorities, as occurred in March 2014, which would
further delay or prevent us from commercializing RYTELO or advancing it into further clinical development. Any of the foregoing would delay or preclude
any future marketing approvals for RYTELO and could cause us to discontinue our development, which would severely harm our business and prospects
and could potentially cause us to cease operations.



RISKS RELATED TO MANUFACTURING RYTELO (IMETELSTAT)

Failure by us to maintain a manufacturing supply chain to appropriately and adequately supply RYTELO for commercial and future clinical uses
would adversely affect our ability to commercialize RYTELO and result in a further delay in or cessation of clinical trials, and our business and
business prospects could be severely harmed, and we could cease operations.

The manufacture of RYTELO (imetelstat) must comply with applicable regulatory standards for commercial uses and current and potential
future clinical trials. The process of manufacturing RYTELO is complex and subject to several risks, including:



• the ability to consistently manufacture and attain sufficient production yields with acceptable quality control and quality assurance to meet market

demand for our commercialization of RYTELO, as well as the needs for continuing clinical trials;
• our ability to maintain existing commercial supply agreements and to establish additional or alternative supply agreements if necessary, including

our ability to successfully transfer manufacturing technology and attain regulatory approval at any such additional or alternative suppliers;
• reliance on third-party manufacturers and suppliers, whose efforts we do not control;
• supply chain issues, including the timely availability of product and management of shelf-life, including raw materials, active pharmaceutical

ingredient, or API, and drug product and other supplies, and the cost of procuring the foregoing, any of which may be impacted by a number of
factors, including the effects of macroeconomic or other global conditions, such as ongoing military conflicts, increased tariffs, renegotiation of
existing international trade agreements, escalating trade tensions and other trade restrictions;

• shortage of qualified personnel at any of our third party suppliers; and
• regulatory acceptance and compliance with regulatory requirements, which are less well-defined for oligonucleotide products than for small

molecule drugs and vary in each country.

In addition, the ongoing Russia-Ukraine military conflict and the ongoing military conflict involving the U.S., Israel and Iran have had and
may continue to have further global economic consequences, including continued disruptions of the global supply chain and energy markets. For example,
disruptions or perceived risks to energy supply routes, including shipping through key transit points, have resulted in increased fuel and energy prices and
could continue to do so for an extended period, which could disrupt our existing supply chain and increase our cost of doing business, reduce our gross
margins or otherwise negatively impact our financial results. See also the risk factor entitled “Global trade issues and changes in and uncertainties with
respect to trade policies and export regulations, including import and
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export license requirements, trade sanctions, tariffs and international trade disputes, could increase our costs and negatively impact net revenues from
sales of RYTELO.”



As a result of these and other risks, we may be unable to maintain a manufacturing infrastructure and supply chain capable of providing

RYTELO for clinical and commercial use, which would delay or adversely affect our RYTELO commercialization efforts; result in lost sales; delay or
result in a cessation of our current or potential future clinical trials; delay or preclude potential future regulatory approvals of RYTELO in other
jurisdictions or indications; and could cause financial and reputational harm.



If third parties that manufacture RYTELO fail to perform as needed, the commercial and clinical supply of RYTELO could be interrupted or limited,
and we may be unable to successfully commercialize RYTELO or conduct or complete current or potential future clinical trials.

Our RYTELO manufacturing supply chain relies, and will continue to rely, solely upon third-party manufacturers to perform certain
manufacturing, quality control, and other technical and scientific work with respect to RYTELO, as well as to supply starting materials and manufacture the
API and drug product for our commercialization of RYTELO, as well as current and potential future clinical trials. While we have established arrangements
with third parties for the manufacture of RYTELO, our manufacturing supply chain is highly specialized, and as such we are reliant upon a small group of
third-party manufacturers to supply starting materials and drug product, and we rely on a single source to supply the API for RYTELO. Failure by such
third-party manufacturers to perform in a timely manner and in compliance with all regulatory requirements, or at all, or the termination of one of our
supply agreements before we have retained and established an acceptable alternative supplier, could lead to delays or shortages in drug supply, perhaps
substantially, that are necessary for our clinical activities and commercialization of RYTELO. For example, one of our third-party manufacturers received a
warning letter from the FDA due to certain deficiencies in the manufacturer’s process and facilities that were not in compliance with FDA requirements
and regulations governing the manufacturing, processing, packing and holding of drug product. While not related to the production of RYTELO, if the
warning letter is not timely remediated by the manufacturer, it could lead to delays or shortages in drug supply, or the inability to manufacture or ship drug
supply necessary for non-clinical and clinical activities, and commercialization.



In addition, we plan to retain additional third-party manufacturers to provide redundancy in our supply chain; however, we may be unable

to do so on a timely basis on terms that are acceptable to us, or at all. We expect to rely on third-party manufacturers to produce and deliver sufficient
quantities of RYTELO and other materials to support our commercialization of RYTELO and clinical trials on a timely basis and to comply with applicable
regulatory requirements. We do not have direct control over these third-party personnel or operations. Reliance on these third-party manufacturers is
subject to numerous risks, including:



• the inability to execute timely contracts or production orders with any additional third-party manufacturers and suppliers that we may identify on

acceptable terms, or at all;
• delays and disruptions experienced by third-party manufacturers that adversely impact the ability of such parties to fulfill their contractual

obligations to us, including providing the quantities of RYTELO required to meet commercial and clinical needs;
• capacity limitations and scheduling constraints experienced by third-party manufacturers due to scheduling, maintenance and other commitments,

and queued manufacturing activities in contracted facilities;
• requirements by regulatory authorities to validate and qualify significant activities for any current or additional manufacturer, which could involve

technology transfer, new testing, compliance inspections, and would likely require FDA or comparable foreign regulatory authority approval;
• the inability of third-party manufacturers to timely formulate and manufacture RYTELO or to produce or ship RYTELO in the quantities or of the

quality required to meet commercial and clinical needs;
• the possible mislabeling by third-party manufacturers of finished drug product for both commercial and clinical use, potentially resulting in

product recall and harm to our business;
• decisions by third-party manufacturers to exit the contract manufacturing business during the time required to supply clinical trials or to

successfully produce, store and distribute RYTELO to meet our commercial needs or before we establish an acceptable alternative supplier;
• compliance by third-party manufacturers with GMP standards mandated by the FDA and state agencies and other government regulations,

including foreign governing regulations, corresponding to similar international regulatory authorities, including any deficiencies identified during
regulatory inspections, such as those identified in the warning letter issued to one of our third-party manufacturers;

• breach or termination of manufacturing or supply contracts;
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• inadequate storage or maintenance at contracted facilities resulting in theft or spoilage; and
• natural disasters that affect contracted facilities, including manufacturing, warehousing, and distribution facilities.

Each of these risks could lead to delays or shortages in drug supply, or the inability to manufacture or ship drug supply necessary for
commercialization, and non-clinical and clinical activities, which could severely and adversely affect our financial results, business and business prospects.



In addition, third-party manufacturers and/or any other manufacturers may need to make substantial investments to enable sufficient

capacity increases and cost reductions, and to implement those regulatory and compliance standards necessary for successful commercialization of
RYTELO. These third-party manufacturers may not be willing or able to achieve such capacity increases, cost reductions, or regulatory and compliance
standards, and even if they do, such achievements may not be at commercially reasonable costs. Changing or adding alternative manufacturers may be
prolonged, difficult and expensive, due to inherent technical complexities, regulatory risks, and because the number of potential manufacturers for
oligonucleotide products is limited. It may be difficult or impossible for us to find a replacement or alternative manufacturer on acceptable terms, or at all.



RISKS RELATED TO OUR OPERATING RESULTS AND FINANCIAL POSITION

We have a history of net losses and may not achieve consistent future profitability for some time, if ever.

We are incurring and have incurred net losses every year since our operations began in 1990, except for one. As of March 31, 2026, our accumulated deficit
was approximately $1.9 billion. Losses have resulted principally from costs incurred in connection with our research and development activities and from
general and administrative costs associated with our operations. Although we began commercializing RYTELO in June 2024, the commercial potential of
and our ability to successfully commercialize RYTELO remains unproven, and our limited operating history as a commercial company makes our future
operating results difficult to predict. We expect that our sales revenue may continue to vary from period to period as a result of the evolving effects of our
commercialization strategy and as our commercialization efforts otherwise progress. If we do not generate sufficient revenue from commercial sales of
RYTELO, or if we experience unforeseen events or choose to make other investments in our business, we may continue to experience negative cash flow as
we fund our operations and imetelstat clinical development activities and research programs, and continue with the commercialization of RYTELO,
including as a result of our obligation to pay royalty payments under the Royalty Pharma Agreement and service our debt obligations. We will need to
generate significant revenues to achieve consistent future profitability, and we may never achieve consistent future profitability. Even if we do become
profitable in the future, we may not be able to sustain or increase profitability on a quarterly or annual basis. Our failure to achieve consistent future
profitability could negatively impact the market price of our common stock and our ability to sustain operations.

Our operating results are unpredictable and may fluctuate. If our operating results are below the expectations of securities analysts or investors, the
trading price of our common stock could decline.

Our operating results are difficult to predict and will likely fluctuate from quarter to quarter and year to year. Due to the limited historical
sales data of RYTELO in lower-risk MDS since its approval by the FDA in June 2024, RYTELO sales will be difficult to predict from period to period and
as a result, you should not rely on RYTELO sales results in any period as being indicative of future performance. Sales of RYTELO have in the past been
below the expectations of securities analysts and investors, and sales of RYTELO have been and may in the future be below prior sequential or prior period
sales, our own guidance and/or the expectations of securities analysts and investors. To the extent that we do not meet our guidance, our financial
projections or estimates, or the expectations of analysts or investors, our stock price may be adversely impacted, perhaps significantly. For example,
following releases of earnings for both of the quarters and years ended December 31, 2025 and 2024, our stock price declined significantly both times. As a
result of this volatility, our stockholders may not be able to sell their common stock at or above the price they paid for their common stock. We believe that
our quarterly and annual results of operations may be affected by a variety of factors, including:



• the overall level of demand for RYTELO in its approved indication, including across the breadth of the eligible patient segments;
• the extent to which coverage and reimbursement for RYTELO is available from government and health administration authorities, private health

insurers, managed care programs and other third-party payors;
• changes in the amount of deductions from gross sales, including government-mandated rebates, chargebacks and discounts that can vary because

of changes to the government discount percentage, including increases in the government discount percentage resulting from price increases we
have taken or may take in the future, or due to different levels of utilization by entities entitled to government rebates and discounts and changes in
patient demographics;
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• increases in the scope of eligibility for customers to purchase RYTELO at the discounted government price or to obtain government-mandated
rebates on purchases of RYTELO;

• changes in our cost of sales;
• the timing and level of royalty payments under the Royalty Pharma Agreement;
• the timing, cost and level of investment in our sales and marketing efforts to support RYTELO sales;
• the timing, cost and level of investment in our research and development activities involving imetelstat and potential future product candidates;

and
• expenditures we may incur to develop and/or commercialize any additional products, product candidates, or technologies that we may develop, in-

license, or acquire.

Further, changes in our operations, such as increased development, manufacturing and clinical trial expenses, or our undertaking of
additional programs, business activities, or entry into strategic transactions, including potential future acquisitions of products, technologies or businesses
may also cause significant fluctuations in our expenses. In addition, we measure compensation cost for stock-based awards made to employees at the grant
date of the award, based on the fair value of the award, and recognize the cost as an expense over the employee’s requisite service period. As the variables
that we use as a basis for valuing these awards change over time, including our underlying stock price, the magnitude of the expense that we must
recognize may vary significantly.



For these and other reasons, it is difficult for us to accurately forecast future sales of RYTELO, operating expenses or future profits or

losses. As a result, our operating results in future periods could be below our guidance or the expectations of securities analysts or investors, which could
cause the trading price of our common stock to further decline, perhaps significantly.

Our financial projections and estimates are subject to significant risks, assumptions, and uncertainties, and our actual results may differ materially.

Our financial projections and estimates are subject to significant risks, assumptions, and uncertainties, and our actual results may differ
materially. These projections and estimates include estimates of the total addressable market for RYTELO, assumptions regarding patient market share and
duration of therapy for patients receiving RYTELO, as well as assumptions regarding our ability to meet demand and assumptions regarding our future
costs of goods. These projections and estimates are subject to various factors beyond our control, including, for example, the level of demand for RYTELO,
the extent to which coverage and reimbursement for RYTELO is available from government and health administration authorities, private health insurers,
managed care programs and other third-party payors, increased costs in the supply chain, including as a result of increased tariffs, renegotiation of existing
international trade agreements, escalating trade tensions and other trade restrictions, increased labor costs, changes in the regulatory environment, the
impact of global health crises or macroeconomic or other global conditions, and changes in our senior management team. Our financial projections and
estimates constitute forward-looking statements, are for illustrative purposes only and should not be relied upon as necessarily being indicative of future
results. The assumptions and estimates underlying such financial projections and estimates are inherently uncertain and are subject to a wide variety of
significant business, economic, competitive and other risks and uncertainties. Actual results may differ materially from the results contemplated by the
financial projections. Our independent auditors have not studied, reviewed, compiled or performed any procedures with respect to the projections, and
accordingly, they did not express an opinion or provide any other form of assurance with respect thereto. While all financial projections, estimates and
targets are necessarily speculative, we believe that the preparation of financial projections involves increasingly higher levels of uncertainty the further out
the projection, estimate or target extends from the date of preparation. Accordingly, there can be no assurance that the prospective results are indicative of
our future performance or that actual results will not differ materially from those presented in the financial projections or estimates.



Our failure to obtain additional capital, if and when needed, would force us to further delay, reduce or eliminate the further development of RYTELO,
or to halt the commercialization of RYTELO, any of which would severely and adversely affect our financial results, business and business prospects,
and might cause us to cease operations.

Successful drug development and commercialization requires significant amounts of capital. As of March 31, 2026, we had approximately $341.0
million in cash, cash equivalents, restricted cash and marketable securities. While we believe that, based on our current operating plans and assumptions,
our existing cash, cash equivalents, and marketable securities, together with anticipated net revenues from sales of RYTELO, will be sufficient to fund our
projected operating requirements for the foreseeable future, if we do not generate net revenues from commercial sales of RYTELO at the levels we
anticipate, if we experience unforeseen events or choose to make other investments in our business, or our assumptions
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regarding our projected operating expenses are otherwise incorrect, we may require additional funding, which could include a combination of public or
private equity offerings, debt financings (including additional tranches, if available, under the Pharmakon Loan Agreement (as defined below),
collaborations, strategic alliances, licensing arrangements or marketing and distribution arrangements, which may not be possible. For example, changes in
our operations, such as increased development, manufacturing and clinical trial expenses, or our undertaking of additional programs, business activities, or
entry into strategic transactions, including potential future acquisitions of products, technologies or businesses, may cause our operating expenses to
increase, perhaps significantly, which could require us to raise additional funding. If adequate funds are not available to us when we need them, our
RYTELO commercialization efforts may be adversely affected and we may be unable to pursue further development of imetelstat, which would severely
harm our business and we might cease operations.



Despite approval of RYTELO in the U.S. in June 2024 and in the EU in March 2025, the outcome of any clinical activities and/or

regulatory approval process is highly uncertain, and we cannot reasonably estimate whether our future development activities may succeed, whether we
will obtain regulatory approval for RYTELO in any other jurisdictions or indications we are pursuing or may in the future pursue, or whether we will be
able to effectively commercialize RYTELO for lower-risk MDS in the U.S., the EU or other potential jurisdictions or indications, if at all. We may never
recoup our investment in any RYTELO development, which would adversely affect our financial condition and our business and business prospects, and
might cause us to cease operations. In addition, our plans and timing expectations could be further delayed or interrupted by the effects of macroeconomic
or other global conditions, including those resulting from further changes in tariffs and other trade restrictions, renegotiation of existing international trade
agreements or further escalation of trade tensions, inflation, fluctuations in interest rates, prospects of a recession, government shutdowns, bank failures and
other disruptions to financial systems, civil or political unrest, military conflicts, pandemics or other health crises and supply chain and resource issues.
Further, our future capital requirements are difficult to forecast and will depend on many factors, including:



• the accuracy of the assumptions underlying our estimates for our capital needs;
• the overall level of sales and market acceptance of RYTELO;
• the scope, progress, timing, magnitude and costs of non-clinical and clinical development, manufacturing and commercialization of RYTELO,

including commercialization in the U.S. and any commercialization in the EU for lower-risk MDS, or in any other jurisdictions or other indication
we may pursue, subject to clearances and approvals by the FDA and similar international regulatory authorities;

• delays or disruptions in opening sites, screening and enrolling patients or treating and following patients, in our current or any potential future
clinical trials of RYTELO;

• the costs, timing and outcomes of regulatory reviews or other regulatory actions related to RYTELO;
• the costs of preparing, filing and prosecuting patent applications and maintaining, enforcing and defending intellectual property-related claims;
• the costs of manufacturing, developing, commercializing and marketing RYTELO, including with respect to third-party vendors and service

providers and our ability to achieve any meaningful reduction in manufacturing costs;
• the sales price for RYTELO, including the availability of coverage and adequate third-party reimbursement for RYTELO;
• the extent to which we acquire or in-license other drugs and technologies, or invest in businesses, products or technologies, although we currently

have no commitments or agreements relating to any of these types of transactions, or to which we out-license RYTELO;
• the extent to which we are able to enter into and conduct successful commercialization arrangements with third parties, including for the

commercialization and marketing of RYTELO in the EU and in any other regions outside of the U.S., if approved for commercialization in such
other regions;

• expenses associated with the pending putative securities class action and shareholder derivative lawsuits and potential additional related lawsuits,
as well as any other litigation;

• the extent and scope of our selling, general and administrative expenses, including expenses associated with pending and potential future
litigation;

• our level of indebtedness and associated debt service obligations;
• the costs of maintaining and operating facilities in California and New Jersey, as well as higher expenses for travel;
• macroeconomic or other global conditions that may reduce our ability to access equity or debt capital or other financing on preferable terms,

which may adversely affect future capital requirements and forecasts; and
• the costs of enabling our personnel to work remotely, including providing supplies, equipment and technology necessary for them to perform their

responsibilities.
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In the event we need to raise additional capital to fund our business, including pursuant to the 2026 Sales Agreement with TD Cowen (as
defined below), the Tranche B Loan and the Tranche C Loan under the Pharmakon Loan Agreement, which are subject to certain funding conditions;
capital lease transactions or other financing sources, such additional capital may not be available on acceptable terms, or at all. We may be unable to raise
equity capital, or may be forced to do so at a stock price or on other terms that could result in substantial dilution of ownership for our stockholders. The
receptivity of the public and private debt and equity markets to proposed financings has been substantially affected by uncertainty in the general economic,
market and political climate due to the effects of macroeconomic or other global conditions, such as inflation, fluctuations in interest rates, prospects of a
recession, government shutdowns, further changes in tariffs and other trade restrictions, bank failures and other disruptions to financial systems, civil or
political unrest, military conflicts, pandemics or other health crises and supply chain and resource issues, and may in the future be affected by other factors
which are unpredictable and over which we have no control. These effects have increased market volatility and could result in a significant long-term
disruption of global financial markets, which could reduce or eliminate our ability to raise additional funds through financings, and could negatively impact
the terms upon which we may raise those funds. Similarly, these macroeconomic conditions have created extreme volatility and disruption in the equity and
credit markets and are expected to have further global economic consequences. For example, the ongoing Russia-Ukraine military conflict and the ongoing
military conflict involving the U.S., Israel and Iran have created extreme volatility and disruption in the equity and credit markets and have had and may
continue to have further global economic consequences, including continued disruptions of the global supply chain and energy markets, which could
continue to drive inflationary pressures and increase global recession risk.If the equity and credit markets deteriorate, it may make any necessary debt or
equity financing more difficult to obtain in a timely manner or on favorable terms, more costly or more dilutive. If we are unable to effectively
commercialize RYTELO, or raise additional capital, if needed, or establish alternative collaborative arrangements with third-party collaborative partners for
RYTELO when needed, the development and commercialization of RYTELO may be further delayed, altered or abandoned, which might cause us to cease
operations.

In addition, we may seek additional capital due to market conditions or strategic considerations even if we believe we have sufficient funds
for our current or future operating plans. Due to uncertainty in the general economic, market and political climate, we may determine that it is necessary or
appropriate to raise additional funds proactively to meet longer-term anticipated operating plans. To the extent that we raise additional capital through the
sale of equity or convertible debt securities, including pursuant to the 2026 Sales Agreement, our stockholders may be diluted, and the terms may include
liquidation or other preferences that could materially and adversely affect the rights of our existing stockholders. In addition, we have borrowed, and in the
future may borrow, additional capital from institutional and commercial banking sources to fund development and our future growth, including pursuant to
our Pharmakon Loan Agreement or potentially pursuant to new arrangements with different lenders. We may borrow funds on terms under agreements,
such as our Pharmakon Loan Agreement, that include restrictive covenants, including covenants limiting or restricting our ability to take specific actions,
such as incurring additional debt, making capital expenditures or declaring dividends. Moreover, if we raise additional funds through alliance, collaborative
or licensing arrangements with third parties, we may have to relinquish valuable rights to RYTELO or our technologies or grant licenses on terms that are
not favorable to us.

RISKS RELATED TO OUR INDEBTEDNESS AND ROYALTY PAYMENT OBLIGATIONS

Our level of indebtedness and debt service obligations could adversely affect our financial condition and may make it more difficult for us to fund our
operations, including by limiting our operating and financial flexibility.



On November 1, 2024, we entered into the Pharmakon Loan Agreement, which we amended on January 5, 2026. We drew the Tranche A

Loan of $125.0 million on November 1, 2024 and as of November 1, 2024, the total outstanding principal amount under the Pharmakon Loan Agreement
was $125.0 million. The tranches for the remaining $125.0 million available to us under the Pharmakon Loan Agreement are as follows: (a) a Tranche B
Loan of $75.0 million, which is available for us to request at our option until July 30, 2026, subject to certain customary and limited conditions; and (b) a
Tranche C Loan of $50.0 million, which is available for us to request until July 30, 2026, subject to certain conditions, including us reaching a specified
trailing twelve-month RYTELO revenue milestone on or prior to June 30, 2026. If we do not achieve such revenue milestone within the required timeline,
we will not be eligible to draw down the Tranche C Loan. In addition, before we would consider drawing down any of the remaining tranches under the
Pharmakon Loan Agreement, if available, we must first satisfy ourselves that we will have access to future alternate sources of capital, such as from
commercial revenues or the equity capital markets or debt capital markets, in order to repay any additional principal borrowed, which we may be unable to
do, in which case, our liquidity and ability to fund our operations may be substantially impaired.
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All obligations under the Pharmakon Loan Agreement are secured by substantially all of our assets, including our intellectual property.
Further, the terms of the Pharmakon Loan Agreement place restrictions on our operating and financial flexibility, and limit or prohibit our ability to dispose
of certain assets, change our line of business, and engage in other significant transactions. Such restrictions will affect, and in many respects limit or
prohibit, our ability and the ability of our subsidiaries to, among other things:



• dispose of certain assets;
• change our line of business;
• engage in mergers, acquisitions or consolidations;
• incur additional indebtedness;
• create liens on assets;
• pay dividends and make contributions or repurchase our capital stock; and
• engage in certain transactions with affiliates.

This indebtedness may create additional financing risk for us, particularly if our business or prevailing financial market conditions are not
conducive to paying off or refinancing the outstanding debt obligations at maturity. If we draw down any of the remaining tranches under the Pharmakon
Loan Agreement, our indebtedness will increase, which would further increase our risk of being unable to pay off or refinance our outstanding debt
obligations at maturity.



Our indebtedness could also have important negative consequences, including:



• we will need to repay the indebtedness by making payments of interest and principal, which will reduce the amount of cash available to finance
our operations, our research and development efforts and other general corporate activities; and

• our failure to comply with the obligations of our affirmative and restrictive covenants in the Pharmakon Loan Agreement could result in an event
of default that, if not cured or waived, would permit the Lenders to accelerate our obligation to repay this indebtedness, and the Lenders could
seek to enforce their security interest in the assets securing such indebtedness.

In addition, we may borrow additional capital in the future to fund clinical development and our future growth, including pursuant to the
Pharmakon Loan Agreement or potentially pursuant to new arrangements with different lenders. To the extent additional debt is added to our current debt
levels, the risks described above could increase.

We may not have cash available in an amount sufficient to enable us to make interest or principal payments on our indebtedness when due.

Our ability to make scheduled interest payments on or to refinance our indebtedness depends on our future performance and ability to raise
additional sources of cash, which is subject to economic, financial, competitive and other factors beyond our control. If we are unable to generate sufficient
cash to service our debt, we may be required to adopt one or more alternatives, such as selling assets, restructuring our debt or obtaining additional equity
capital on terms that may be onerous or highly dilutive. If we desire to refinance our indebtedness, our ability to do so will depend on the state of the capital
and lending markets and our financial condition at such time. We may not be able to engage in any of these activities or engage in these activities on
desirable terms, which could result in a default on our debt obligations.



Failure to satisfy our current and future debt obligations under the Pharmakon Loan Agreement or to comply with certain covenants in the

Pharmakon Loan Agreement could result in an event of default, the occurrence and continuance of which provides the lenders with the right to demand
immediate repayment of all outstanding obligations under the Pharmakon Loan Agreement (and in the case of certain insolvency, liquidation, bankruptcy or
similar events, automatically requires immediate repayment of all outstanding obligations under the Pharmakon Loan Agreement), and to exercise remedies
against us and the collateral securing the Pharmakon Loan Agreement. These events of default include, among other things:



• insolvency, liquidation, bankruptcy or similar events;
• failure to observe covenants under the Pharmakon Loan Agreement and ancillary collateral documents, which failure, in certain limited cases, is

not cured within 10 or 20 days;
• the occurrence of a withdrawal event in respect to RYTELO;
• the occurrence of a material adverse change;
• material misrepresentations;
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• certain cross-default of third-party indebtedness or certain default or termination events of hedging assessments;
• certain money judgments being entered against us which are not timely paid, discharged or stayed; and
• our assets are attached or seized.



In the event of default, the lenders could accelerate all of the amounts due under the Pharmakon Loan Agreement. Under such

circumstances, we may not have enough available cash or be able to raise additional funds through equity or debt financings to repay such indebtedness at
the time of such acceleration. We may be required to delay, limit, reduce or terminate our RYTELO development or commercialization efforts or grant to
others rights to develop and market RYTELO. The lenders could also exercise their rights to take possession and dispose of the collateral securing the
Pharmakon Loan Agreement, which collateral includes substantially all of our property including, without limitation, our intellectual property, subject to
certain exceptions. Our business, financial condition and results of operations could be materially adversely affected as a result of any of these events.
The Royalty Pharma Agreement places certain restrictions on our operational flexibility.



The Royalty Pharma Agreement contains covenants that impose on us certain obligations with respect to royalty payments, diligence,

reporting, indemnification and includes restrictions on intellectual property transfers and out-licenses, and certain other actions. For example, we are
obligated to make royalty payments each quarter based on U.S. net sales of RYTELO at the royalty rates set forth in the Royalty Pharma Agreement, until
the date when the aggregate Royalty Payments equal or exceed 1.65 times the Purchase Price, if this occurs by June 30, 2031. However, in the event we are
unable to repay our obligation to Royalty Pharma before June 30, 2031, we will be required to make royalty payments equal to or exceeding 2.0 times the
Purchase Price thereafter, which may negatively impact our business, financial condition and results of operations. The Royalty Pharma Agreement also
limits our ability to create or incur liens or dispose of certain assets related to imetelstat. We have no rights to repurchase the revenue interests in RYTELO
sold to Royalty Pharma (other than in connection with a change of control event), thereby limiting our ability to eliminate future applicability of the
covenants contained in the Royalty Pharma Agreement. Compliance with these covenants may limit our flexibility in operating our business and our ability
to take actions that might otherwise be advantageous to us and our stockholders.



RISKS RELATED TO PROTECTING OUR INTELLECTUAL PROPERTY

If we are unable to obtain and maintain sufficient intellectual property protection and relevant regulatory exclusivities for RYTELO, both in the U.S.
and in other countries, our competitors could develop and commercialize products similar or identical to RYTELO, and our ability to successfully
commercialize RYTELO may be adversely affected.

Protection of our proprietary technology is critically important to our business. Our success and the success of our commercialization and
planned future development of RYTELO will depend on our ability to protect our technologies and RYTELO through patents, regulatory exclusivity, and
other intellectual property rights. Our success will depend in part on our ability to obtain, maintain, enforce, and extend our patents and maintain trade
secrets, both in the U.S. and in other countries.



As a result of the Leahy-Smith America Invents Act, or the AIA, in March 2013, the U.S. transitioned to a first-inventor-to-file system

under which, assuming the other requirements for patentability are met, the first inventor to file a patent application is entitled to the patent. However, since
the publication of discoveries in scientific or patent literature tends to lag behind actual discoveries by at least several months and sometimes several years,
we are not able to be certain upon filing a patent application that the persons or entities that we name as inventors or applicants in our patent applications
were the first to invent the inventions disclosed therein, or the first to file patent applications for these inventions. Thus, our ability to protect our patentable
intellectual property depends, in part, on our ability to be the first to file patent applications with respect to our inventions, or inventions that were
developed by our former collaboration partner and assigned to us, for the future development, commercialization and manufacture of RYTELO. As a result,
if we are not the first inventor-to-file, we may not be able to obtain patents for discoveries that we otherwise would consider patentable and that we
consider to be significant to the future success of RYTELO. Delay in the filing of a patent application for any purpose, including further development or
refinement of an invention, may result in the risk of loss of patent rights.



The issuance of a patent is not conclusive as to its inventorship, scope, validity or enforceability, and our patents may be challenged in the

courts or patent offices in the U.S. and in other countries. Such challenges may result in loss of exclusivity or in patent claims being narrowed, invalidated,
or held unenforceable, which could limit our ability to
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stop others from using or commercializing RYTELO or our technology and/or limit the duration of the patent protection for RYTELO and our technology.


While we have method-of-use patents that protect the use of RYTELO for the treatment of certain diseases, this type of patent does not

prevent a generic competitor from making and marketing a product that is identical to RYTELO for an indication that is outside the scope of our approved
use after our composition-of-matter patents or their patent term extensions, and any regulatory exclusivities have expired. Moreover, even if competitors do
not actively promote their product for our approved indications, physicians may prescribe or use these generic products “off-label,” which would result in
decreased sales for us.



In addition to our patents covering RYTELO, we also expect to rely on regulatory exclusivity, including orphan drug exclusivity of up to

seven years in the U.S. and ten years in the EU following approval, to protect our rights to commercialize RYTELO for its approved uses, but such
regulatory exclusivity may be limited or withdrawn. See “Risks Related to Regulatory Approval of RYTELO -- Although orphan drug designation has been
granted to RYTELO for the treatment of MDS and MF in the U.S. and in the EU, these designations may not be maintained, which would eliminate the
benefits associated with orphan drug designation, including market exclusivity, which could limit the period of exclusivity we are able to maintain for the
commercialization of RYTELO, and would likely harm our business and business prospects.”



In addition to orphan drug exclusivity, we expect to rely on other forms of regulatory exclusivity to protect our ability to commercialize

RYTELO. In the U.S., New Chemical Entity, or NCE, exclusivity would entitle us to four years of data exclusivity and one year of market exclusivity, for a
total of five years of NCE exclusivity from the date of approval of the first-approved indication. Our request for NCE exclusivity is still pending with FDA,
and might not be awarded or could be awarded and then later withdrawn. In the EU, imetelstat is designated as a New Active Substance, or NAS. For this
NAS, regulatory data protection entitles us to eight years of data exclusivity and two years of market exclusivity, for a total of ten years in parallel to
orphan market exclusivity.



In the event that we are unsuccessful in obtaining, maintaining, enforcing and extending our patents and other intellectual property rights or

having our licensors maintain the intellectual property rights we have licensed, the value of RYTELO and/or our technologies will be adversely affected,
and we may not be able to further develop or commercialize RYTELO. Furthermore, such loss of intellectual property rights could impair our ability to
exclude others from commercializing products similar or identical to RYTELO and therefore result in decreased sales for us. Occurrence of any of these
events would materially and adversely affect our financial results, business and business prospects, and might cause us to cease operations.



Obtaining and maintaining our patent rights depends on compliance with various procedural, document submission, fee payment and other
requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for noncompliance with these
requirements.

The U.S. Patent and Trademark Office, or USPTO, and various governmental patent agencies in other countries require compliance with a
number of procedural, documentary, fee payment, periodic maintenance fees, renewal fees, annuity fees and various other government fees on patents
and/or patent applications. Failure to respond to official actions within prescribed time limits, and nonpayment of fees, for example, maintenance fees,
renewal fees, and annuity fees, could result in abandonment or lapse of a patent or patent application, resulting in partial or complete loss of patent rights in
the jurisdiction. In such an event, potential competitors might be able to enter the market with the same or similar products to RYTELO, and this
circumstance could harm our financial condition, business and business prospects. In addition, if we are responsible for patent prosecution and maintenance
of patent rights in-licensed to us or jointly owned with us, any of the foregoing could expose us to liability to the applicable patent owner or patent co-
owner.
Patent terms may be inadequate to protect our competitive position on RYTELO for an adequate amount of time.



Patents have a limited lifespan. In the U.S., the natural expiration of a patent is generally 20 years after its first effective nonprovisional

filing date. As a result, our intellectual property may not provide us with sufficient patent rights to exclude others from commercializing products similar or
identical to RYTELO.



In the U.S., the Hatch-Waxman Act permits one patent per approved product to receive one patent term extension of up to five years

beyond its normal expiration. The USPTO, in consultation with the FDA, reviews and approves the application for any patent term extension or restoration.
The length of the patent term extension is typically calculated as one half of period between the effective date of an IND and the submission date of an
NDA less any time the
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sponsor did not act with due diligence during the period, plus the time between the submission date of an NDA and the approval of that application less any
time the sponsor did not act with due diligence during the period. There is also a limit on the patent term extension to a term that is no greater than fourteen
years from drug approval. We have applied to the USPTO for patent term extension of some of our patents. Currently, communication of patent term
extension approval and the length of the granted extension period by the USPTO may occur up to several years from filing of an application for patent term
extension. If the USPTO and the FDA determine the extension period for each proposed eligible patent, we will select the one patent to be extended. We
expect to apply any patent term extension that is granted in the U.S. to our method of treatment patent for MDS and MF that expires on March 15, 2033. If
such patent term extension is granted, we expect the term of the patent to extend through August 2037, although such timing is subject to approval by the
USPTO and could differ from our calculation.



Similar extensions are also available in certain countries and territories outside the U.S., such as in Japan, and in Europe as Supplementary

Protection Certificates, or SPCs. However, we might not be granted a patent term extension at all because of failure to satisfy any of the numerous
applicable requirements, including:



• failure to adhere to the required filing deadlines;
• submission of a patent term extension application after the underlying patents have expired;
• failure to exercise due diligence during clinical development or regulatory review; or
• failure to otherwise meet the applicable criteria.



Moreover, the applicable authorities, including the FDA and the USPTO in the U.S., and any equivalent regulatory authorities and patent

offices in other countries, may not agree with our assessment of whether such extensions are available, may refuse to grant extensions to our patents, or
may grant more limited extensions than we request and could be less than five years. If we select and are granted a patent term extension on a recently filed
and issued patent, we may not receive the full benefit of a possible patent term extension, if at all. If we do not have sufficient patent life and regulatory
exclusivity to protect RYTELO, our financial results, business and business prospects would be materially and adversely affected, which might cause us to
cease operations.



In Europe and other jurisdictions, our composition of matter patent coverage expired in September 2024, and our method of treatment

patent rights for MDS and MF expire in November 2033. Our method of treatment patents may be eligible for patent term extension of up to five years
under an SPC, permitted under European Council (EC) Regulation No. 469/2009, or the European SPC Regulation, upon receipt of marketing
authorization, such as, for example, our method of treatment patent for MDS. In Europe, we have separate method of treatment patents covering MDS and
MF, and an SPC may only be applied for once with respect to a product. Accordingly, in countries of the European Economic Area, or EEA, we must rely
on regulatory exclusivity and our method of treatment patents.



If regulatory approval of RYTELO occurs after a patent has expired in a country that does not allow interim patent term extensions, as is

the case in many jurisdictions and territories including in Europe, we will be unable to obtain any patent term extension of that expired patent, and the
duration of our patent rights may be limited. Accordingly, in Europe and such other similar jurisdictions and territories, we will not be able to seek patent
term extension of our composition of matter patent, as it expired in September 2024. If we do not have sufficient patent life and regulatory exclusivity to
protect RYTELO, our financial results, business and business prospects would be materially and adversely affected, which might cause us to cease
operations.



Additionally, there are regulations for the listing of patents in the Approved Drug Products with Therapeutic Equivalence Evaluations, or

the Orange Book. Some of our patents have been listed in the Orange Book. Manufacturers of generic drugs may challenge the listing. If an appropriate
patent covering RYTELO is not listed in the Orange Book or is subsequently removed from the Orange Book, a manufacturer of generic drugs would not
be required to provide advance notice to us of any abbreviated NDA filed with the FDA to obtain permission to sell a generic version of RYTELO. Any of
the foregoing could harm our competitive position, business, financial condition, results of operations and prospects.

The validity, scope and enforceability of any patents listed in the Orange Book that cover RYTELO or its methods of use can be challenged by third
parties and may not protect us from generic or innovator competition.

If a third party files an application under Section 505(b)(2) of the FDCA or an abbreviated new drug application, or ANDA, under Section
505(j) to obtain permission to sell a generic or follow-on version of RYTELO, and relies in whole or in part on studies conducted by or for us, the third-
party will be required to certify to the FDA that either:
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(1) there is no patent information listed in the Orange Book with respect to our NDA for RYTELO; (2) the patents listed in the Orange Book have expired;
(3) the listed patents have not expired, but will expire on a particular date and approval is sought after patent expiration; or (4) the listed patents are invalid
or will not be infringed by the manufacture, use or sale of the third-party’s generic product. A certification that the new product will not infringe the Orange
Book-listed patents for RYTELO, or that such patents are invalid, is called a paragraph IV certification. If the third-party submits a paragraph IV
certification to the FDA, a notice of the paragraph IV certification must also be sent to us within 20 days after the third-party’s ANDA is accepted for filing
by the FDA. We may then initiate a lawsuit to defend the patents identified in the notice. The filing of a patent infringement lawsuit within 45 days of
receipt of the notice automatically prevents the FDA from approving the third-party’s ANDA until the earliest of 30 months after the NDA holder’s receipt
of the notice of Paragraph IV Certification, the expiration of the patent, certain settlements of the lawsuit, or the court reaches a decision in the
infringement lawsuit in favor of the third-party. If the product has NCE exclusivity and the notice is given and the suit filed in the fifth year of exclusivity,
the regulatory stay extends until 7.5 years after approval of the reference product. If we do not file a patent infringement lawsuit within the required 45-day
period, the third-party’s ANDA will not be subject to the 30-month stay of FDA approval. However, if an appropriate patent covering RYTELO is not
listed in the Orange Book or is subsequently removed from the Orange Book, a manufacturer of generic drugs would not be required to provide advance
notice to us of any abbreviated NDA filed with the FDA to obtain permission to sell a generic version of RYTELO. Any of the foregoing could harm our
competitive position, business, financial condition, results of operations and prospects.



Our issued U.S. patents covering RYTELO or its methods of use may not provide adequate protection from competitive products if

competitors receive approval of an ANDA application or are able to design around the patents. One or more competitors may circumvent these patents by
filing a marketing application with the FDA for a competitive product containing the active moiety in RYTELO and successfully challenging the validity of
the patents or successfully designing around the patents. Any successful challenge and/or designing around one or more of the patents could result in a
generic version of RYTELO being commercialized before the expiration of the patents.



If the patents covering RYTELO or its methods of use are successfully challenged or designed around, or if we are unsuccessful in

enforcing our patents against generics, we could face competition prior to the expiration of these patents, which could have a material adverse effect on our
business, financial condition, results of operations and prospects.

Changes in U.S. or international patent law or interpretations of such patent laws could diminish the value of our patents in general, thereby impairing
our ability to protect our technologies and RYTELO.

The patent positions of pharmaceutical and biopharmaceutical companies, including ours, are highly uncertain and involve complex legal
and technical questions. In particular, legal principles for biotechnology and pharmaceutical patents in the U.S. and in other countries are evolving, and the
extent to which we will be able to obtain patent coverage to protect our technologies and RYTELO, or enforce or defend issued patents, is uncertain.



For instance, the U.S. has enacted and implemented wide-ranging patent reform legislation, including AIA, signed into law on September

16, 2011. The U.S. Supreme Court has ruled on several patent cases in recent years, either narrowing the scope of patent protection available in certain
circumstances or weakening the rights of patent owners in certain situations. Depending on actions by Congress, the federal courts, and the USPTO, the
laws and regulations governing patents could change in unpredictable ways that would weaken our ability to obtain new patents or to enforce our existing
patents or patents that we might obtain in the future. Similarly, changes in patent law, regulations in other jurisdictions or the governmental bodies that
enforce them or changes in how the relevant governmental authority enforces patent laws or regulations may weaken our ability to obtain new patents or to
enforce our existing patents or patents that we may obtain in the future. Occurrence of these events and/or significant impairment of our RYTELO patent
rights could severely and adversely affect our financial results, business and business prospects, which might cause us to cease operations.



In 2012, the European Patent Package, or EU Patent Package, was approved and included regulations with the goal of providing for the

possibility of a single Unitary Patent covering the Contracting Member States, and a new Unified Patent Court, or UPC, for litigation of Unitary Patents
and as well as European patents not opted out from the UPC system. The EU Patent Package entered into force fully in June 2023 and currently covers 18
EU Member States. As of June 1, 2023, all European patents, including those issued prior to June 1, 2023 in principle fall under the jurisdiction of the UPC
and allow for the possibility of obtaining injunctions for the UPC Member States and are at risk of central revocation at the UPC in participating UPC
Member States. Under the EU Patent Package, patent holders are permitted to “opt out” their European patents (but not their Unitary Patents) from the
UPC on a patent-by-patent basis during an initial seven year
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transitional period after June 1, 2023. Owners of European patent applications who receive notice of grant after the EU Patent Package came into effect
could, for the UPC Member States, either obtain a Unitary Patent or validate the European patent nationally and optionally file an opt-out demand. The EU
Patent Package may increase the uncertainties and costs surrounding the enforcement or defense of our issued European patents and pending applications.
The full impact on future European patent filing strategy and the enforcement or defense of our issued European patents in European jurisdictions and/or
the UPC is not fully known.



Filing, prosecuting, maintaining, defending and enforcing patents for RYTELO and our technologies in all countries throughout the world

would be prohibitively expensive, and our intellectual property rights in some countries outside the U.S. are less extensive than those in the U.S. The
requirements for patentability may differ in certain countries, particularly in developing countries; thus, even in countries where we do pursue patent
protection, there can be no assurance that any patents will be issued with claims that cover RYTELO and our technologies.

We may be involved in lawsuits to protect or enforce our patents or other intellectual property rights, which could be expensive, time consuming and
unsuccessful, and which could result in the invalidity or unenforceability of our patents covering RYTELO or its methods of use.

Competitors may infringe, misappropriate or otherwise violate our patents or other intellectual property rights. To counter infringement or
unauthorized use, we may be required to file and prosecute legal claims against one or more third parties, which can be expensive and time-consuming,
even if ultimately successful.



The initiation of a claim against a third party by us may also cause the third party to bring counter claims against us, such as claims

asserting that our patents are invalid or unenforceable. 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 lack of written description or non-statutory subject matter. Grounds for an
unenforceability assertion could be an allegation that someone connected with prosecution of the patent withheld relevant material information from the
USPTO, or made a materially misleading statement, during prosecution. Third parties may also raise similar validity claims before the USPTO in post-
grant proceedings such as ex parte reexaminations, inter partes review, or IPR, or post-grant review, or oppositions or similar proceedings outside the U.S.,
in parallel with litigation or even outside the context of litigation.



In an infringement proceeding, a court may decide that a patent of ours is not valid or is unenforceable, or may refuse to stop the other

party from using the technology at issue on the grounds that our patents do not cover the technology in question. The standards that courts use to interpret
patents are not always applied predictably or uniformly and can change, particularly as new technologies develop. As a result, we cannot predict with
certainty how much protection, if any, will be given to our patents if we attempt to enforce them and they are challenged in court and if any such lawsuits
will ultimately be resolved successfully. Further, even if we prevail, the infringer may file an appeal and the court judgment may be overturned and/or that
an adverse decision may be issued by an appeals court relating to the validity or enforceability of our patents. An adverse result in any litigation or defense
proceedings could put one or more of our patents at risk of being invalidated or interpreted narrowly in a manner insufficient to achieve our business
objectives. Even if we establish infringement, we may not seek, or 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.



If a defendant were to prevail on a legal assertion of invalidity or unenforceability, we would lose at least part, and perhaps all, of any

future patent protection for RYTELO, which could have a material adverse effect on our business, financial condition, results of operations and prospects.
Additionally, any adverse outcome could allow third parties to commercialize RYTELO and compete directly with us, without payment to us.



Furthermore, if we are engaged in intellectual property litigation, there would be public announcements of filings, briefings, hearings,

motions or other interim proceedings or developments. If securities analysts or investors perceive these events to be negative, it could have an adverse
effect on the price of our common stock.



Many companies have encountered significant problems in protecting and defending intellectual property rights in jurisdictions outside the

U.S. The legal systems of certain countries, particularly certain developing countries, do not favor the enforcement of patents, trade secrets and other
intellectual property protection, particularly those relating to biotechnology and pharmaceutical products, which could make it difficult for us to stop the
infringement of our patents or marketing of competing products in violation of our proprietary rights generally. For example, many countries outside the
U.S. have compulsory licensing laws under which a patent owner must grant licenses to third parties. Proceedings to enforce our patent rights in
jurisdictions outside the U.S. could result in substantial costs and divert our efforts and attention from other aspects of our business, and could put our
patents at risk of being invalidated or interpreted narrowly.
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We may not be able to protect our intellectual property rights in the U.S or worldwide and challenges to our owned or licensed patent rights would result in
costly and time-consuming legal proceedings that could prevent or limit development or commercialization of RYTELO.

Our patents or those patent rights we have licensed, including patent rights that we may seek with respect to inventions made by past or
future collaborators, may be challenged through administrative or judicial proceedings, which could result in the loss of important patent rights. For
example, where more than one party seeks U.S. patent protection for the same technology in patent applications that are subject to the law before the
implementation of the AIA, the USPTO may declare an interference proceeding in order to ascertain the party to which the patent should be issued. Patent
interferences are typically complex, highly contested legal proceedings, subject to appeal. They are usually expensive and prolonged and can cause
significant delays in the issuance of patents. Our pending patent applications or our issued patents, or those we have licensed and may license from others,
may be drawn into interference proceedings or be challenged through post-grant review procedures or litigation, any of which could delay or prevent the
issuance of patents, or result in the loss of issued patent rights. We may not be able to obtain from our past or future collaborators the information needed to
support our patent rights which could result in the loss of important patent rights.



Under the AIA, interference proceedings between patent applications filed on or after March 16, 2013, have been replaced with other types

of proceedings, including derivation proceedings. The AIA also includes post-grant review procedures subjecting U.S. patents to post-grant review
procedures similar to European oppositions, such as IPR, covered business method post-grant reviews and other post-grant reviews. This applies to all our
U.S. patents and those we have licensed and may license from others, even those issued before March 16, 2013. A third party could attempt to use the
USPTO procedures to invalidate patent claims that would not have been invalidated if first challenged by the third party as a defendant in a district court
action. U.S. patents owned or licensed by us may therefore be subject to post-grant review procedures, as well as other forms of review and re-examination.
In addition, the IPR process under the AIA permits any person, whether they are accused of infringing the patent at issue or not, such as entities associated
with hedge funds, to challenge the validity of certain patents. Significant impairment of our RYTELO patent rights could severely and adversely affect our
financial results, business and business prospects, which might cause us to cease operations.



Certain jurisdictions, such as Europe, China, Japan, New Zealand and Australia, permit third parties to file third party observations,

oppositions or invalidation trials against granted patents and/or patent applications. Because we seek to enable potential global commercialization of
RYTELO, securing both proprietary protection and freedom to operate outside of the U.S. is important to our business.



Third party proceedings such as oppositions and invalidation trials require significant time and costs, and if we are unsuccessful or are

unable to commit these types of resources to protect our RYTELO patent rights, we could lose our patent rights and we could be prevented or limited in the
development and commercialization of RYTELO.



As more groups become engaged in scientific research and product development in the areas of telomerase biology and hematologic

malignancies, the risk of our patents, or patents that we have in-licensed, being challenged through patent interferences, derivation proceedings, IPRs, post-
grant proceedings, oppositions, invalidation trials, re-examinations, litigation or other means will likely increase. Challenges to our patents through these
procedures would be extremely expensive and time-consuming, even if the outcome was favorable to us. An adverse outcome in a patent dispute could
severely harm our ability to further develop or commercialize RYTELO, or could otherwise have a material adverse effect on our business, and might cause
us to cease operations, by:



• causing us to lose patent rights in the relevant jurisdiction(s);
• subjecting us to litigation, or other types of proceedings aimed at preventing us from commercializing RYTELO in the relevant jurisdiction(s);
• requiring us to obtain licenses to certain patents and patent applications;
• forcing us to cease using the disputed technology; or
• requiring us to develop or obtain alternative technologies.

We may be subject to infringement claims that are costly to defend, and such claims may limit our ability to use disputed technologies and prevent us
from pursuing research, development, manufacturing or commercialization of RYTELO.

The commercial success of RYTELO will depend upon our ability to research, develop, manufacture, market and sell RYTELO without
infringing or otherwise violating the intellectual property and other proprietary rights of third parties. There is considerable intellectual property litigation
in the biotechnology and pharmaceutical industries, and
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many pharmaceutical companies, including potential competitors, have substantial patent portfolios. Since we cannot be aware of all intellectual property
rights potentially relating to RYTELO and its uses, we do not know with certainty that RYTELO, or the commercialization thereof, does not and will not
infringe or otherwise violate any third party’s intellectual property. For example, we are aware that certain third parties have or may be prosecuting patents
and patent estates that may relate to RYTELO, and while these patents have expired, or we believe that a reasonable court should find they are invalid
and/or would not be infringed by the manufacture, use or sale of RYTELO, it is possible that the owner(s) of these patents will assert claims against us in
the future.



In the event our technologies infringe the rights of others or require the use of discoveries and technologies controlled by third parties, we

may be prevented from pursuing research, development, manufacturing or commercialization of RYTELO, or may be required to obtain unblocking
licenses from such third parties, develop alternative non-infringing technologies, which we may not be able to do at an acceptable cost or on acceptable
terms, or at all, or cease the commercialization and continued development of RYTELO. If we are unable to resolve an infringement claim successfully, we
could be subject to an injunction that would prevent us from commercializing RYTELO and could also require us to pay substantial damages.



In addition, while our past collaboration agreements have terminated, we are still subject to indemnification obligations to certain

collaborators, including with respect to claims of third-party patent infringement. In addition to infringement claims, in the future we may also be subject to
other claims relating to intellectual property, such as claims that we have misappropriated the trade secrets of third parties. Our success therefore depends
significantly on our ability to operate without infringing patents and the proprietary rights of others.



We may become aware of discoveries and technologies controlled by third parties that are advantageous or necessary to further develop or

manufacture RYTELO. Under such circumstances, we may initiate negotiations for licenses to other technologies as the need or opportunity arises. We may
not be able to obtain a license to a technology required to pursue the research, development, manufacturing or commercialization of RYTELO on
commercially favorable terms, or at all, or such licenses may be terminated on certain grounds, including as a result of our failure to comply with any
material obligations under such licenses. If we do not obtain a necessary license or if such a license is terminated, we may need to redesign such
technologies or obtain rights to alternative technologies, which may not be possible, and even if possible, could cause further delays in the development
efforts for RYTELO and could increase the development and/or production costs of RYTELO. In cases where we are unable to license necessary
technologies, we could be subject to litigation and prevented from pursuing research, development, manufacturing or commercialization of RYTELO,
which would materially and adversely impact our business. Failure by us to obtain rights to alternative technologies or a license to any technology that may
be required to pursue research, development, manufacturing or commercialization of RYTELO would further delay current and potential future clinical
trials of RYTELO and any applications for regulatory approval, impair our ability to sell RYTELO, and therefore result in decreased sales of RYTELO for
us. Occurrence of any of these events could materially and adversely affect our business and might cause us to cease operations.

We have a registered trademark, RYTELO, for our product and failure to maintain such trademark could adversely affect our business.


We have a registered trademark, RYTELO, which is the commercial trade name for imetelstat, in a number of countries and regions,

including in the U.S. and Europe. Our product trademark, RYTELO, is approved for use as name of the imetelstat medicinal product by the FDA and the
EC. Opposition or cancellation proceedings, however, may be filed against our trademarks, and our trademarks may not survive such proceedings. If our
U.S. trademark application which forms the basis for our international registration, or IR, for our commercial trade name is withdrawn or abandoned within
the first five years of our IR, we will lose our IR registrations which could adversely affect our business. We may be unable to maintain or enforce our
current and future trademarks, and if we fail to satisfy the applicable regulatory requirements, we may not have enforceable trademark rights or
registrations in such jurisdictions.
We may become involved in disputes with past or future collaborator(s) over intellectual property inventorship, ownership or use, and publications by us,
or by investigators, scientific consultants, research collaborators or others. Such disputes could impair our ability to obtain patent protection or protect our
proprietary information, which, in either case, could have a significant impact on our business.

Inventions discovered under research, material transfer or other collaboration agreements may become jointly owned by us and the other
party to such agreements in some cases and may be the exclusive property of either party in other cases. Under some circumstances, it may be difficult to
determine who invents and owns a particular invention, or whether it is jointly owned, and disputes can arise regarding inventorship, ownership and use of
those inventions. These
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disputes could be costly and time-consuming, and an unfavorable outcome could have a significant adverse effect on our business if we are not able to
protect or license rights to these inventions. In addition, clinical trial investigators, scientific consultants and research collaborators generally have
contractual rights to publish data and other proprietary information, subject to review by the trial sponsor. Publications by us, or by investigators, scientific
consultants, previous employees, research collaborators or others, either with permission or in contravention of the terms of their agreements with us or
with our past or future collaborators, may impair our ability to obtain patent protection or protect proprietary information, which could have a material
adverse effect on our business and might cause us to cease operations.



Much of the information and know-how that is critical to our business is not patentable, and we may not be able to prevent others from obtaining this
information and establishing competitive enterprises.

In addition to patent and trademark protection, we rely on trade secrets to protect our proprietary technology, especially in circumstances in
which we believe patent protection is not appropriate or available. We attempt to protect our proprietary technology in part by entering into confidentiality
agreements with our employees, consultants, collaborators and contractors. However, certain consultants and third parties with whom we have business
relationships, and to whom in some cases we have disclosed trade secrets and other proprietary knowledge, may also provide services to other parties in the
medical device/pharmaceutical industry, including companies, universities and research organizations that are developing competing products. In addition,
some of our former employees who were exposed to certain of our trade secrets and other proprietary knowledge in the course of their employment may
seek employment with, and become employed by, our competitors. We cannot provide assurance that these agreements will not be breached, that we would
have adequate remedies for any breach, or that our trade secrets will not otherwise become known or be independently discovered by competitors, any of
which would harm our business significantly.



Trade secret protection does not prevent independent discovery of the technology or proprietary information or use of the same.

Competitors may independently duplicate or exceed our technology in whole or in part. If any of our trade secrets were to be lawfully obtained or
independently developed by a competitor, we would have no right to prevent them, or those to whom they communicate it, from using that technology or
information to compete with us in countries where we do not have patent protection.



RISKS RELATED TO MANAGING OUR GROWTH AND OTHER BUSINESS OPERATIONS

Our strategic restructuring plan and the associated workforce reduction implemented in December 2025 may not result in anticipated savings and
long-term value creation, could result in total costs and operating expenses that are greater than expected and could disrupt our business.

In connection with our strategic restructuring plan announced in December 2025, we implemented a workforce reduction, representing
approximately one-third of our workforce prior to the reduction in headcount. We may not realize, in full or in part, the anticipated benefits on our 2026
operating expenses from our restructuring efforts due to unforeseen difficulties, delays or unexpected costs. We incurred approximately $17.0 million in
restructuring and restructuring-related charges for the year ended December 31, 2025, primarily consisting of one-time employee severance payments,
healthcare and related benefits, and other employee-related costs. The workforce reduction was substantially completed in the first quarter of 2026. If we
are unable to realize the expected operational efficiencies and cost savings from the restructuring, our operating results and financial condition could be
adversely affected. We also cannot guarantee that we will not have to undertake additional workforce reductions or restructuring activities in the future.
Furthermore, our workforce reduction may be disruptive to our operations, or could yield unanticipated consequences, such as attrition beyond planned
staff reductions, or disruptions in our day-to-day operations. Our workforce reductions could also harm our ability to attract and retain qualified
management, scientific, clinical, and manufacturing personnel who are critical to our business. Any failure to attract or retain qualified personnel could
prevent us from successfully developing and commercializing our product candidates in the future, if approved.



We may be unable to successfully retain or recruit key personnel to support the commercialization and further development of RYTELO or to otherwise
successfully manage our growth.

Our ability to successfully commercialize RYTELO in the U.S. and in the EU for lower-risk MDS, and to continue to develop RYTELO in
other myeloid hematologic malignancies depends to a significant extent on the skills, experience and efforts of our executive officers and key members of
our staff. In addition, we need to recruit, maintain, motivate and integrate additional personnel with expertise and experience in sales, marketing, market
access, commercial

70



operations, pricing, clinical science, biostatistics, clinical operations, pharmacovigilance, quality, manufacturing, regulatory affairs, medical affairs, legal
affairs, and compliance to enable us to further commercialize and further develop RYTELO.



We face intense competition for qualified individuals from numerous pharmaceutical, biopharmaceutical and biotechnology companies, as

well as academic and other research institutions, and competition in our geographic regions is particularly intense. The substantial risks and uncertainties
related to our commercialization and further development of RYTELO, and the risks and uncertainties regarding our future business viability could have an
adverse impact on our ability to retain and recruit qualified personnel. We may also face higher than expected personnel costs in order to attract new
personnel due to shortages in qualified applicants, or to maintain our current management and personnel due to the increased number of opportunities in the
biotechnology sector. If we are unable to successfully retain, motivate and incentivize our existing personnel, or to attract, assimilate and retain other highly
qualified personnel in the future on acceptable terms, our ability to commercialize and further develop RYTELO will be impaired, and our business and the
price of our common stock would be adversely impacted.



In addition, our personnel are currently performing their duties in multiple jurisdictions, and if we are unable or fail to comply with

employment, tax, benefits and other laws in such jurisdictions, we may face penalties, fines or litigation.


Our future financial performance and our ability to develop, manufacture and commercialize RYTELO depends, in part, on our ability to

effectively manage any future growth. Our management may have to divert financial and other resources, as well as devote a substantial amount of time, to
managing growth activities, such as enhancing operational, financial and management processes and systems. If we do not effectively manage the
expansion of our operations, we could experience weaknesses in our infrastructure and ability to comply with applicable legal and regulatory requirements
and regulations, operational mistakes or shortcomings, loss of business opportunities, loss of employees and reduced productivity among remaining
employees.
Management transition creates uncertainties and could harm our business.



Over the past few years, we have experienced significant changes in executive leadership, and more could occur. For example, on August

6, 2025, we announced the appointment of Harout Semerjian as our President and Chief Executive Officer and a member of our board of directors,
effective August 7, 2025. In addition, in October 2025, we appointed a new EVP, Chief Commercial Officer and in November 2024, we appointed a new
EVP of Research and Development. Additionally, in connection with our strategic restructuring plan announced in December 2025, we implemented a
workforce reduction, representing approximately one-third of our workforce prior to the reduction in headcount. Changes to company strategy, which can
often times occur with the appointment of new executives and departure of prior executives, can create uncertainty, may negatively impact our ability to
execute quickly and effectively, and may ultimately be unsuccessful. In addition, executive leadership transition periods are often difficult as the new
executives gain detailed knowledge of our operations, and friction can result from changes in strategy and management style. Management transition
inherently causes some loss of institutional knowledge, which may have a disruptive impact on our ability to implement our strategy and could have a
material adverse effect on our financial condition and our business and business prospects can negatively affect strategy and execution. Until we integrate
new personnel, and unless they are able to succeed in their positions, we may be unable to successfully manage and grow our business, and our results of
operations and financial condition could suffer as a result.
Although we intend to establish potential future collaborative arrangements for RYTELO, we may be unable to establish such collaborative arrangements
on acceptable terms, or at all, and may have to delay, alter or abandon commercialization or further development of RYTELO.



We intend to develop RYTELO broadly for hematologic malignancies, and to continue to commercialize, market and sell RYTELO in the

U.S. for certain patients with lower-risk MDS ourselves. At this time, we do not plan to commercialize RYTELO independently in the EU (or in any other
regions outside of the U.S. where RYTELO may be approved for marketing in the future). Accordingly, we plan to work with experienced third parties for
the commercialization and marketing of RYTELO in the EU, including on critical path activities for the planned launch of RYTELO in the EU, such as
reimbursement, Health Technology Assessment, or HTA, submissions, market access and distribution, and we may otherwise seek collaborative partners, at
an appropriate time, to assist us in the potential development and commercialization of RYTELO outside the U.S., and to provide funding for such
activities. We face significant competition in seeking appropriate collaborative partners, and these potential collaborative arrangements are complex and
time consuming to negotiate, document and implement. In addition, the terms of our Pharmakon Loan Agreement may limit our ability to enter into certain
collaborative arrangements and any future debt agreements may continue or further limit our ability to enter into such agreements. We may not be able to
establish collaborative
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arrangements on acceptable terms, or at all. In this regard, collaborative arrangements with third parties may require us to relinquish material rights,
including revenue from commercialization, or assume material ongoing development obligations that we would have to fund or otherwise support.

If we are unable to negotiate collaborative arrangements, we may have to:



• delay, curtail or abandon the additional development of RYTELO;
• delay, curtail or abandon the commercialization of RYTELO in jurisdictions where it is approved;
• reduce the scope of potential future sales or marketing activities; or
• increase our expenditures and undertake development or commercialization activities at our own expense, which will require additional capital

than our current resources.

We have established subsidiaries in the United Kingdom and the Netherlands, which exposes us to additional costs and risks.

The wholly-owned subsidiaries we have established in the U.K. and the Netherlands subject us to certain additional costs and risks
associated with doing business outside the U.S., including:



• the increased complexity and costs inherent in managing international operations in geographically disparate locations;
• challenges and costs of complying with diverse regulatory, financial and legal requirements, which are subject to change at any time;
• potentially adverse tax consequences, including changes in applicable tax laws and regulations;
• potentially costly trade laws, tariffs, export quotas, custom duties or other trade restrictions, and any changes to them, including in connection with

new Trump administration changes;
• compliance with tax, employment, immigration and labor laws for employees living or traveling abroad;
• challenges inherent in efficiently managing employees in diverse geographies, including the need to adapt systems, policies, benefits and

compliance programs to differing labor and other regulations;
• natural disasters, political and economic instability, including terrorism and civil and political unrest, military conflicts, outbreak of health

epidemics, and the resulting global economic and social impacts; and
• workforce uncertainty in countries where labor unrest is more common than in the U.S.

We may experience additional risks related to operating outside of the U.S. that could materially adversely affect our business.


We have employees located outside of the U.S., conduct clinical trials outside of the U.S., and are pursuing paths to make RYTELO

available to LR-MDS patients outside of the U.S., including in the EU, which may subject us to additional risks, including risks related to operating outside
of the U.S., such as:



• we may experience unexpected changes in tariffs, trade barriers, price and exchange controls and other regulatory requirements;
• risks of potential noncompliance by us or by any third parties we engage with legal requirements applicable to privacy, data protection,

information security and other matters;
• risks of potential noncompliance with tax, employment, immigration and labor laws for employees living or traveling abroad;
• increased taxes outside of the U.S., including withholding and payroll taxes;
• significant foreign currency fluctuations, which could result in increased operating expenses and reduced revenue, and other obligations incident

to doing business in another country;
• difficulties staffing and managing operations outside of the U.S.;
• complexities associated with managing multiple payor reimbursement regimes and government payors in foreign countries;
• workforce uncertainty in countries where labor unrest is more common than in the U.S.;
• potential liability under the Foreign Corrupt Practices Act of 1977 or comparable regulations outside of the U.S.; and
• business interruptions resulting from geopolitical actions, including war and terrorism.



For example, the current administration in the U.S. has called for substantial changes to foreign trade policy and has recently imposed

significant increases in tariffs on international trade and the renegotiation of international trade agreements. We cannot predict what effects these and
potential additional tariffs or renegotiation of existing
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international trade agreements, scope and nature of tariffs in the future, including as a result of litigation or other challenges, will have on our business,
including in the context of escalating global trade and political tensions. However, such tariffs and other trade restrictions could increase our cost of doing
business, reduce our gross margins or otherwise negatively impact our financial results. Likewise, the ongoing Russia-Ukraine military conflict and the
ongoing military conflict involving the U.S., Israel and Iran have had and may continue to have further global economic consequences, including continued
disruptions of the global supply chain and energy markets, which could disrupt our existing supply chain and increase our cost of doing business, reduce
our gross margins or otherwise negatively impact our financial results. See the risk factors titled, “Global trade issues and changes in and uncertainties
with respect to trade policies and export regulations, including import and export license requirements, trade sanctions, tariffs and international trade
disputes, could increase our costs and negatively impact net revenues from sales of RYTELO” and “Failure by us to maintain a manufacturing supply chain
to appropriately and adequately supply RYTELO for commercial and future clinical uses would adversely affect our ability to commercialize RYTELO and
result in a further delay in or cessation of clinical trials, and our business and business prospects could be severely harmed, and we could cease
operations.”



Uncertainty in the regulatory framework and future legislation could lead to disruption in the execution of international multi-center

clinical trials, the monitoring of adverse events through pharmacovigilance programs, the evaluation of the benefit-risk profiles of new medicinal products,
and determination of marketing authorization across different jurisdictions. Changes to existing regulations may add considerably to the time from clinical
development to marketing authorization and commercialization of products in foreign jurisdictions and increase our costs. We cannot predict the impact of
such changes and future regulation on our business or the results of our operations. These and other risks associated with international operations may
materially adversely affect our ability to attain or maintain profitable operations.

Global trade issues and changes in and uncertainties with respect to trade policies and export regulations, including import and export license
requirements, trade sanctions, tariffs and international trade disputes, could increase our costs and negatively impact net revenues from sales of
RYTELO.

There is inherent risk, based on the complex relationships among the U.S. and the countries in which we now conduct or may in the future
conduct our business, that political, diplomatic, and national security factors can lead to global trade restrictions and changes in trade policies and export
regulations that may adversely affect our business and operations. Compliance with applicable regulatory requirements regarding the export of products
may create delays in the introduction of RYTELO in international markets, including in the EU, or, in some cases, prevent the export of RYTELO to some
countries altogether. Furthermore, U.S. export control laws and economic sanctions prohibit the provision of certain products and services to countries,
governments and persons targeted by U.S. sanctions. The U.S. and other countries have imposed and may continue to impose new trade restrictions and
export regulations, have levied tariffs and taxes on certain goods, and could continue to significantly increase tariffs on a broad array of goods, including
pharmaceutical and biological products. Notwithstanding the U.S. Supreme Court’s recent decision invalidating tariffs imposed under the International
Emergency Economic Powers Act, the magnitude and impact of tariffs are uncertain and are subject to a variety of factors, including the effective date and
duration of additional tariffs, changes in the amount, scope and nature of tariffs in the future, including as a result of litigation or other challenges, any
retaliatory tariffs that other countries may impose in response to tariffs levied by the United States and any mitigating actions that may become available.



The ongoing trade tensions between the U.S. and other jurisdictions have resulted in multiple rounds of tariffs and potential tariffs affecting

pharmaceuticals and pharmaceutical ingredients, including finished drug products, manufacturing equipment, and related supplies. In April 2025, the U.S.
government imposed a 10% baseline global tariff and in August 2025, the U.S. imposed higher “reciprocal” tariffs on numerous other territories, including
EU Member States and South Korea. While the U.S. Supreme Court recently issued a ruling invalidating tariffs imposed by the Trump administration under
the International Emergency Economic Powers Act, other tariffs imposed by the U.S. government remain in place, including the 10% global tariff imposed
by the Trump administration under Section 122 of the Trade Act of 1974 following the U.S. Supreme Court decision. Moreover, the Bureau of Industry and
Security, U.S. Department of Commerce, has initiated an investigation to determine whether pharmaceutical ingredients, including finished drug product,
manufactured outside the U.S. pose a national security risk and should be subject to additional tariffs. Unlike consumer goods, pharmaceuticals face unique
regulatory constraints that make rapid supply chain adjustments particularly difficult and costly. Although a significant portion of our supply chain for
imetelstat is currently based in the U.S., the active pharmaceutical ingredient, or API, for imetelstat is manufactured in South Korea and our 47mg vial of
RYTELO drug product is currently manufactured in Italy. In addition, in the future we may choose to utilize other contract manufacturers for different
presentations of imetelstat and source materials for our supply chain from other international jurisdictions.
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Accordingly, such global or industry-specific tariffs, or the renegotiation of current international trade agreements, or other trade restrictions could result in
additional costs on our business, including generally increasing our manufacturing costs, and may decrease our gross margins and increase our supply chain
complexity. Moreover, other governments have imposed and may continue to impose retaliatory tariffs, trade restrictions or trade barriers impacting
RYTELO, which could impose additional costs and complexity on our business, including with respect to our planned commercialization of RYTELO in
select EU markets in 2026 or restrict our ability to sell RYTELO in the EU or in other international markets where we may obtain approval of RYTELO.



Further, the continued threats of new or increased tariffs, sanctions, trade restrictions and trade barriers as well as ongoing changes in U.S.

and foreign government trade policies, including potential modifications to existing international trade agreements, have had and may continue to have a
generally disruptive impact on the global economy and, therefore, could negatively impact revenues from sales of RYTELO. Given the significant volatility
and uncertainty regarding the scope and duration of such tariffs and other aspects of U.S. and foreign government trade policies, the ultimate impact on our
operations and financial results is uncertain and could be significant in the future.
We may not be able to obtain or maintain sufficient insurance on commercially reasonable terms or with adequate coverage against potential liabilities in
order to protect ourselves against claims such as product liability or personal injury claims arising from our commercialization of RYTELO, claims related
to clinical trial conduct, or claims related to data protection.



Our business exposes us to potential product liability and other risks that are inherent in the testing, manufacturing and marketing of human

therapeutic products. We may become subject to product liability or personal injury claims related to the commercialization of RYTELO, or claims related
to clinical trial conduct, including if the use of RYTELO is alleged to have injured patients, such as injuries alleged to arise from any hepatotoxicity or
hemorrhagic event associated with the use of RYTELO. We currently have product liability and clinical trial liability insurance that we believe is adequate,
but we may experience losses in excess of our coverage or that are not covered by our insurance, and we may not be able to maintain this type of insurance
for the commercialization of RYTELO, or any of our current or potential future clinical trials of RYTELO. In addition, this type of insurance may become
too expensive for us to afford because of the highly risky and uncertain nature of commercialization of RYTELO, clinical trials generally and the high cost
of insurance for our business activities. We may be unable to obtain or maintain clinical trial insurance in all of the jurisdictions where we conduct current
or potential future clinical trials. In addition, business liability, product liability and cybersecurity insurance are becoming increasingly expensive,
particularly for biotechnology and pharmaceutical companies, and the pool of insurers offering insurance coverage to biotechnology and pharmaceutical
companies generally is becoming smaller, making it more difficult to obtain insurance for our business activities at a reasonable price, or at all. Being
unable to obtain or maintain product liability, clinical trial liability, cybersecurity or other insurance for our business activities in the future on acceptable
terms or with adequate coverage against potential liabilities would have a material adverse effect on our business, and could cause us to limit or cease our
commercialization and further development of RYTELO.

We and certain of our current and former officers and directors have been named as defendants in securities class action lawsuits and derivative
lawsuits. These lawsuits, and potential similar or related lawsuits, could result in substantial damages, divert management’s time and attention from
our business, and have a material adverse effect on our results of operations. These lawsuits, and any other lawsuits to which we are subject, will be
costly to defend or pursue and are uncertain in their outcome.

Securities class action lawsuits and/or derivative lawsuits have often been brought against companies, including biotechnology and
biopharmaceutical companies, that experience volatility in the market price of their securities. This risk is especially relevant for us because we often
experience significant stock price volatility in connection with our activities. On March 13 and March 14, 2025, we and certain of our current and former
officers were named as defendants in two putative securities class action lawsuits filed in the United States District Court for the Northern District of
California captioned Dabestani v. Geron Corporation, et al., No. 3:25-cv-02507 and Potvin v. Geron Corporation, et al., No. 3:25-cv-02563, respectively.
Both lawsuits allege violation of Sections 10(b) and 20(a) of the Securities Exchange Act of 1934, as amended, and Rule 10b-5 promulgated thereunder in
connection with allegedly false and misleading statements concerning the commercial potential of RYTELO. The plaintiffs allege, among other things, that
we overstated RYTELO's commercial potential by making materially false and misleading statements and/or concealing material adverse facts concerning
RYTELO's commercial potential, including the lack of awareness among healthcare providers for RYTELO, the burden of monitoring requirements in
administering the drug, and the impacts of seasonality and existing competition on RYTELO's sales, and that our stock price dropped when we disclosed in
our earnings call on February 26, 2025 that we had observed flat revenue trends over the prior few months. The plaintiffs seek damages and interest, and an
award of reasonable costs, including attorneys' and experts' fees. On May 29, 2025, the Court consolidated the Dabestani and Potvin
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cases into one consolidated action captioned In re Geron Corporation Securities Litigation, or the Securities Class Action, and appointed lead plaintiffs and
counsel for lead plaintiffs. On August 8, 2025, lead plaintiffs filed a consolidated amended complaint. On October 7, 2025, we filed our motion to dismiss
the consolidated amended complaint. A hearing on the motion to dismiss was held on March 19, 2026, and on March 30, 2026, the Court entered an order
granting our motion to dismiss without prejudice. On April 13, 2026, lead plaintiffs filed a second amended complaint. We intend to move to dismiss the
second amended complaint.

In addition, on April 15, 2025 and April 16, 2025, three purported stockholders filed derivative complaints, each filed in the United States
District Court for the Northern District of California, captioned Bishop v. Scarlett, et al., No. 3:25-cv-03356, Lerner v. Scarlett, et al., No. 3:25-cv-03401,
and Willis v. Scarlett, et al., No: 3:25-cv-03396, respectively. The three lawsuits name certain of our current and former directors and officers and allege
that they breached their fiduciary duties and violated federal securities laws by issuing allegedly false and misleading statements concerning the
commercial potential of RYTELO. The allegations in each of the three derivative complaints are substantially similar to the Securities Class Action. The
plaintiff seeks damages and interest, and an award of reasonable costs, including attorneys' and experts' fees. The plaintiffs in Bishop v. Scarlett, et al. and
Willis v. Scarlett, et al. also seek punitive damages. On May 16, 2025, the Court consolidated the three derivative complaints into one consolidated action
captioned In re Geron Corporation Derivative Litigation, or the Consolidated Derivative Action. On June 17, 2025, the Court stayed the Consolidated
Derivative Action pending a final ruling on the anticipated motion to dismiss in the Securities Class Action.



On August 29, 2025, a purported stockholder made a demand on our board of directors to commence a civil action against certain of our

current and former directors for breaching their fiduciary duties and violating the securities laws by issuing allegedly false and misleading statements
concerning the commercial potential of RYTELO. On September 19, 2025, the board of directors responded that it would defer a final decision on the
demand given the other pending derivative lawsuits and the Securities Class Action. On October 7, 2025, the purported stockholder filed a suit in the
United States District Court for the Northern District of California, captioned Jae Hyung v. Bir, et al., No. 3:25-cv-08575. The derivative lawsuit names
certain of our current and former directors and officers. The allegations in the derivative lawsuit are substantially similar to the Securities Class Action and
the Consolidated Derivative Action. The plaintiff seeks damages and an award of reasonable costs, including attorneys’ and experts’ fees. On January 23
and February 19, 2026, respectively, two additional purported stockholders each made a similar demand on our board of directors. On March 25, 2026, our
board of directors similarly responded that it would defer a final decision on the demands given the other pending derivative lawsuits and the Securities
Class Action.



We have also been subject to securities class action lawsuits in the past. In 2020, three securities class action lawsuits were filed against us

and certain of our officers. One of the lawsuits was voluntarily dismissed, and we settled the other two lawsuits and a final judgment was entered in
October 2023. In 2020 and 2021, seven shareholder derivative actions were filed in a number of courts, naming as defendants certain of our then current
officers and certain of our then current and former members of our board. All seven of the shareholder derivative actions were dismissed with prejudice.



It is possible that additional lawsuits might be filed, or allegations might be received from stockholders, with respect to these same matters

as alleged in the pending lawsuits or other matters and also naming us and/or our officers and directors as defendants. Such lawsuits and any other related
lawsuits are subject to inherent uncertainties, and the actual defense and disposition costs will depend upon many unknown factors. The outcome of the
pending lawsuits and any other related lawsuits is necessarily uncertain. We could be forced to expend significant resources and may incur substantial legal
fees and costs in the defense of the pending lawsuits and any related or additional lawsuits, and we may not prevail. Monitoring, initiating and defending
against legal actions is also time-consuming for our management, is likely to be expensive and may detract from our ability to fully focus our internal
resources on our business activities. Given the early stage of these lawsuits and the inherent uncertainly of litigation, we cannot predict how long it may
take to resolve the pending lawsuits or the amount of costs we may incur, or the potential outcome or the possible amount of any damages we may be
required to pay. A decision adverse to our interests in the pending lawsuits or in similar or related litigation, could result in the payment of substantial
damages or settlements, or possibly fines, and, although we maintain liability insurance, we may not be successful in having any such lawsuits dismissed or
settled within the limits of our insurance coverage. If any judgment or settlement against us and costs or expenses associated with the pending litigation
exceed our insurance coverage or insurance coverage is denied, we may be forced to bear some or all of these costs and expenses directly, which could be
substantial and could have a material adverse effect on our business, our stock price, cash flow, results of operations and financial condition.
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We may be subject to third-party litigation, and such litigation would be costly to defend or pursue and uncertain in its outcome.


Our business may bring us into conflict with our licensees, licensors, or others with whom we have contractual or other business

relationships, or with our competitors or others whose interests differ from ours. Our commercialization of RYTELO may result in product or personal
injury disputes, or other disputes with health care providers, patients or other third parties as a result of our commercialization efforts. We may experience
employment-related disputes. We may become involved in performance or other disputes with the CROs we have retained to support our clinical
development activities, or with other third parties such as service providers, vendors, manufacturers, suppliers or consultants. If we are unable to resolve
those conflicts on terms that are satisfactory to all parties, we may become involved in litigation brought by or against us.



Lawsuits are subject to inherent uncertainties, and defense and disposition costs depend upon many unknown factors. Despite the

availability of insurance, we may incur substantial legal fees and costs in connection with litigation. Lawsuits could result in judgments against us that
require us to pay damages, enjoin us from certain activities, or otherwise negatively affect our legal or contractual rights, which could have a significant
adverse effect on our business. In addition, the inherent uncertainty of such litigation could lead to increased volatility in our stock price and a decrease in
the value of our stockholders’ investment in our securities.

We are subject to U.S. and certain foreign export and import controls, sanctions, embargoes, anti-corruption laws, and anti-money laundering laws and
regulations. Compliance with these legal standards could impair our ability to compete in domestic and international markets. We can face criminal
liability and other serious consequences for violations, which can harm our business.



We are subject to export control and import laws and regulations, and other state and national anti-bribery and anti-money laundering laws

in the countries in which we conduct activities. Anti-corruption laws are interpreted broadly and prohibit companies and their employees, agents,
contractors, and other collaborators from authorizing, promising, offering, or providing, directly or indirectly, improper payments or anything else of value
to recipients in the public or private sector. We may engage third parties to sell our products outside the U.S., to conduct clinical trials, and/or to obtain
necessary permits, licenses, patent registrations, and other regulatory approvals. We have direct or indirect interactions with officials and employees of
government agencies or government-affiliated hospitals, universities, and other organizations. We can be held liable for the corrupt or other illegal activities
of our employees, agents, contractors, and other collaborators, even if we do not explicitly authorize or have actual 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 INFORMATION TECHNOLOGY SYSTEMS, DATA SECURITY AND DATA PRIVACY

If our information technology systems or data, or those of third parties with whom we work, are or were compromised, we could experience adverse
consequences resulting from such compromise, including regulatory investigations or actions; litigation; fines and penalties; a disruption of our
business operations, including our clinical trials; reputational harm; loss of revenue and profits; and other adverse consequences.

In the ordinary course of our business, we and third parties with whom we work collect, receive, store, use, transfer, make accessible,
protect, secure, dispose of, transmit, disclose, or otherwise process proprietary, confidential, and sensitive data, including personal data such as health-
related data and participant study related data, intellectual property, and trade secrets (collectively, sensitive information). In addition, we rely on third-
party service providers to establish and maintain appropriate information technology and data security protections, including disaster recovery and business
continuity procedures, over the information technology systems they provide us to operate our critical business systems, including cloud-based
infrastructure and systems, employee email, and data storage and management systems. However, except for the initial cyber security assessments that we
conduct for critical service providers and contractual duties and obligations, we have limited ability to control or monitor third parties’ safeguards and
actions related to such matters. Furthermore, while we may be entitled to damages if our third-party service providers fail to satisfy their privacy or
security-related obligations to us, any award may be insufficient to cover our damages, or we may be unable to recover such award. Most of our employees
work remotely, resulting in increased risks of loss or theft of company devices as well as increased risks to our information technology systems and data, as
employees utilize network connections, computers, and devices outside our premises and networks, including working at home and while in transit and in
public locations.
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Future or past business transactions, such as acquisitions or integrations, could expose us to additional cybersecurity risks and
vulnerabilities, as our systems could be negatively affected by vulnerabilities present in acquired or integrated entities’ systems and technologies.
Furthermore, we may discover security issues that were not found during due diligence of such acquired or integrated entities, and it may be difficult to
integrate companies into our information technology environment and security program.



Our information technology systems, including in our remote work environment, and those of the third parties with whom we work, have

been in the past and may continue to be vulnerable to evolving threats. These threats are prevalent, continue to increase, and come from a variety of sources
such as traditional “hackers,” threat actors, “hacktivists,” organized criminal threats actors, or internal bad actors, personnel, sophisticated nation states and
nation-state-supported actors. These threats include, but are not limited to, social-engineering attacks, targeted phishing campaigns, malicious code or
malware, unauthorized intrusions, denial-of-service attacks, personnel misconduct or errors, ransomware attacks, supply-chain attacks, software bugs,
computer viruses, server malfunctions, software, hardware or data center failures, loss of data or other information technology assets, natural disasters,
terrorism, war, telecommunication and electrical failures and attacks enhanced or facilitated by artificial intelligence, or AI, and other similar threats. In
particular, ransomware attacks are becoming increasingly prevalent and severe and can lead to significant interruptions in operations, loss of sensitive data
and income, reputational harm, and diversion of funds.



If we were to experience such an attack, extortion payments might alleviate the negative impact of a ransomware attack, but we might be

unwilling or unable to make such payments due to, for example, applicable laws or regulations prohibiting such payments. Similarly, supply-chain attacks
and attacks on clinical trial sites as well as regulatory and health authorities have increased in frequency and severity, and we cannot guarantee that third
parties and infrastructure in our supply chain or our third-party partners’ supply chains, or of clinical trial sites and regulatory and health authorities, have
not been compromised or that they do not contain exploitable defects or bugs that could result in a breach of or disruption to our information technology
systems or the third-party information technology systems that support us and the services provided to us, or remediate and recover compromised systems
in a timely manner.



Such incidents or threats may result in unauthorized, unlawful or accidental loss, corruption, access, modification, destruction, alteration,

acquisition or disclosure of sensitive information. The costs to us to attempt to protect against such security incidents could be significant, including
potentially requiring us to modify our business, and while we have implemented security measures, policies and procedures designed to protect our
information technology systems from cybersecurity threats and to identify and remediate vulnerabilities, such measures may not be fully implemented,
complied with or successful in protecting our systems and information. We may expend significant resources or modify our business activities (including
our clinical trial activities) to try to protect against security incidents. We may be unable in the future to detect cybersecurity threats or vulnerabilities in our
information technology systems because such threats and techniques change frequently, are sophisticated in nature, and may not be detected until after a
security incident has occurred. We may also experience security breaches that may remain undetected for an extended period. Even if identified, we may be
unable to adequately investigate or remediate incidents or breaches due to attackers increasingly using tools and techniques that are designed to circumvent
controls, to avoid detection, and to remove or obfuscate forensic evidence. Unremediated high risk or critical vulnerabilities pose material risks to our
business, particularly due to the reliance on software vendors to adequately patch and implement fixes to address critical or high-risk vulnerabilities in a
timely manner. Further, we may be materially impacted by software updates applied by our software vendors if such updates cause significant downtime to
our systems.



If we or third parties with whom we work experience or are perceived to have experienced a breach, we may experience material adverse

consequences. These consequences may include: government enforcement actions (for example, investigations, fines, penalties, audits, and inspections),
interruptions in our operations, including disruption of our commercialization and development efforts, interruptions or restrictions on processing sensitive
data (which could result in delays in obtaining, or our inability to obtain, regulatory approvals and significantly increase our costs to recover or reproduce
the data), reputational harm, litigation (including class action claims), indemnification obligations, negative publicity, financial loss, and other harms. In
addition, such a breach may require public notification of the breach, or we may choose to voluntarily notify relevant stakeholders, or take other actions,
such as providing credit monitoring and identity theft protection services, and we have done so in the past. Such disclosures are costly, and the disclosure or
the failure to comply with such requirements could lead to adverse consequences.



In addition to experiencing a security incident, third parties may gather, collect, or infer sensitive information about us from public sources,

data brokers, or other means that reveals competitively sensitive details about our organization and could be used to undermine our competitive advantage
or market position. Additionally, sensitive

77



information of the Company could be leaked, disclosed, or revealed as a result of or in connection with our employees’, personnel’s, or vendors’ use of
generative AI technologies.

Many of our contracts with relevant stakeholders include obligations relating to the safeguard of sensitive information, and a breach could
lead to claims against us by such stakeholders. 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, damages, or claims relating to our data privacy and security obligations. In addition, failure to maintain
effective internal accounting controls related to data security breaches and cybersecurity in general could impact our ability to produce timely and accurate
financial statements and could subject us to regulatory scrutiny. While we do maintain cyber liability insurance, our insurance coverages may not be
sufficient in type or amount to cover us against any such losses, claims, or liabilities related to security breaches, cyber-attacks, cyber intrusion, or other
related breaches or disruptions.

We and third parties with whom we work are subject to stringent and changing U.S. and foreign laws, regulations, rules, contractual obligations,
industry standards, policies and other obligations related to data privacy and security. Our (or the third parties with whom we work) actual or perceived
failure to comply with such obligations could lead to regulatory investigations or actions; litigation; fines and penalties; disruptions of our business
operations; reputational harm; loss of revenue and profits; and other adverse business impacts.



In the ordinary course of business, we process personal data and other sensitive data, including proprietary and confidential business data,

trade secrets, intellectual property, clinical trial participant data, and other sensitive third-party data. We are therefore subject to or affected by numerous
data privacy and security obligations, such as federal, state, local and foreign laws, regulations, guidance, industry standards, external and internal privacy
and security policies, contracts, and other obligations governing the processing of personal data. These obligations may change, are subject to differing
interpretations and may be inconsistent or conflict among jurisdictions. The global data protection landscape is rapidly evolving, and implementation
standards and enforcement practices are likely to remain uncertain for the foreseeable future. This evolution may create uncertainty in our business; affect
us or our collaborators’, service providers’ and contractors’ ability to operate in certain jurisdictions or to collect, store, transfer, use and share personal
data; necessitate the acceptance of more onerous obligations in our contracts; result in liability; or impose additional costs on us. These obligations may
necessitate changes to our information technologies, systems, and practices and to those of any third parties that process personal data on our behalf. In
addition, these obligations may require us to change our business model.



Outside the U.S., an increasing number of laws, regulations, and industry standards apply to data privacy and security. For example, the

European Union’s General Data Protection Regulation, or the EU GDPR, and the United Kingdom’s GDPR, or the UK GDPR (collectively, the “GDPR”),
impose strict requirements on the processing of personal data. For example, under GDPR, government regulators may impose temporary or definitive bans
on data processing, fines of up to 20 million Euros under the EU GDPR, 17.5 million pounds sterling under the UK GDPR or, in each case, 4% of annual
global revenue, whichever is greater; or private litigation related to processing of personal data brought by classes of data subjects or consumer protection
organizations authorized at law to represent their interests.



In addition, we may be unable to transfer personal data from the EEA, the UK and other jurisdictions to the U.S. or other countries due to

data localization requirements or limitations on cross-border data flows. The EEA and other jurisdictions have enacted laws requiring data to be localized
or limiting the transfer of personal data to other countries. In particular, the EEA and the UK have significantly restricted the transfer of personal data to the
U.S. and other countries whose privacy laws it believes are inadequate. Other jurisdictions may adopt similarly stringent interpretations of their data
localization and cross-border data transfer laws. Although there are currently various mechanisms that may be used to transfer personal data from the EEA
and UK to the U.S. in compliance with law, such as the EEA and UK’s standard contractual clauses, the UK’s International Data Transfer Agreement /
Addendum, and the EU-U.S. Data Privacy Framework and the UK extension thereto, these mechanisms are subject to legal challenges, and there is no
assurance that we can satisfy or rely on these measures to lawfully transfer personal data to the U.S. If there is no lawful manner for us to transfer personal
data from the EEA, the UK, or other jurisdictions to the U.S., or if the requirements for a legally-compliant transfer are too onerous, we could face
significant adverse consequences, including the interruption or degradation of our operations, the need to relocate part of or all of our business or data
processing activities to other jurisdictions (such as Europe) at significant expense, increased exposure to regulatory actions, substantial fines and penalties,
the inability to transfer data and work with partners, vendors and other third parties, and injunctions against our processing or transferring of personal data
necessary to operate our business. Additionally, companies that transfer personal data out of the EEA and UK to other jurisdictions, particularly to the U.S.,
are subject to increased scrutiny from regulators, individual litigants, and activist groups, and some EEA regulators have prevented companies from
transferring personal data out of the EEA for allegedly violating the EU GDPR’s cross-border data transfer limitations.
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Likewise, we expect that there will continue to be new proposed laws, regulations and industry standards relating to data privacy and
security in the U.S. For example, HIPAA, as amended by HITECH, imposes specific requirements relating to the privacy, security, and transmission of
individually identifiable health data. Additionally, the California Consumer Privacy Act of 2018, as amended by the California Privacy Rights Act of 2020,
or CPRA, collectively CCPA, 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. The CCPA allows for statutory fines for
noncompliance. While the CCPA contains limited exceptions for clinical trial data, the CCPA’s implementation standards and enforcement practices are
likely to remain uncertain for the foreseeable future. In addition, the CPRA establishes a California Privacy Protection Agency to implement and enforce
the CPRA, which could increase the risk of an enforcement action, and applies to personal data of business representatives and employees. Other states
have also enacted data privacy and security laws. For example, Virginia passed the Consumer Data Protection Act, and Colorado passed the Colorado
Privacy Act, both of which differ from the CPRA and became effective in 2023. If we become subject to new data privacy and security laws, at the state
level or otherwise, the risk of enforcement action against us could increase because we may become subject to additional obligations, and the number of
individuals or entities that can initiate actions against us may increase.

In Europe, the Network and Information Security Directive (“NIS2”) regulates resilience and incident response capabilities of entities
operating in a number of sectors, including the health sector. Non-compliance with NIS2 may lead up to administrative fines of a maximum of 10 million
Euros or up to 2% of the total worldwide revenue of the preceding fiscal year.

Our employees and personnel use generative AI technologies to perform their work, and the disclosure and use of personal data in
generative AI technologies is subject to various privacy laws and other privacy obligations. Governments have passed and are likely to pass additional laws
regulating generative AI. Our use of this technology could result in additional compliance costs, regulatory investigations and actions, and lawsuits. If we
are unable to use generative AI, it could make our business less efficient and result in competitive disadvantages.

In addition to data privacy and security laws, we are contractually subject to industry standards adopted by industry groups and we are, and
may become in the future, subject to such obligations. Moreover, clinical trial participants or research subjects about whom we or our vendors obtain
information, as well as the providers who share this information with us, may contractually limit our ability to use and disclose the information. We are also
bound by other contractual obligations related to data privacy and security, and our efforts to comply with such obligations may not be successful. We may
publish privacy policies, marketing materials, white papers, and other statements, such as statements relating to compliance with certain certifications or
self-regulatory principles concerning data privacy and security. Regulators in the U.S. are increasingly scrutinizing these statements, and if these policies,
materials or statements are found to be deficient, lacking in transparency, deceptive, unfair, misleading or misrepresentative of our practices, we may be
subject to investigation, enforcement actions by regulators, or other adverse consequences.



It is possible that, in the future, we may fail or be perceived to have failed to comply with applicable data privacy and security obligations.

Moreover, despite our best compliance efforts, we may not be successful in achieving compliance if our personnel or third parties with whom we work fail
to comply with such obligations, which could negatively impact our business operations and compliance posture. If we or the third parties with whom we
work fail, or are perceived to have failed, to address or comply with data privacy and security obligations, we could face significant consequences. These
consequences may include, but are not limited to, government enforcement actions; litigation; additional reporting requirements and/or oversight; bans on
processing personal data; orders to destroy or not use personal data; and imprisonment of company officials. Any of these events could have a material
adverse effect on our reputation, business, or financial condition, including: interruptions or stoppages in our business operations including, as relevant,
clinical trials; inability to process personal data or to operate in certain jurisdictions; limited ability to continue to develop or commercialize RYTELO;
expenditure of time and resources to defend any claim or inquiry; adverse publicity; or revision or restructuring of our operations.



RISKS RELATED TO OUR COMMON STOCK AND FINANCIAL REPORTING

Historically, our stock price has been extremely volatile and your investment may suffer a decline in value.

Historically, our stock price has been extremely volatile. Between January 1, 2016 and March 31, 2026, our stock has traded as high as
$6.38 per share and as low as $0.89 per share. Between April 1, 2025 and March 31, 2026,
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the price has ranged between a high of $1.95 per share and a low of $1.04 per share. The significant market price fluctuations of our common stock have
been due to and may in the future be influenced by a variety of factors, including:

• the level of and market opportunity for future sales of RYTELO;
• announcements regarding regulatory approval or non-approval of RYTELO in any other jurisdictions or indications, or specific label indications

for RYTELO, or restrictions, warnings or limitations in its use;
• announcements regarding the research and development of imetelstat, or adverse efficacy or safety results of, further delays in the commencement,

enrollment or conduct of, discontinuation of, or further modifications or refinements to any current or potential future clinical trials, or our
inability to successfully continue the development of imetelstat;

• our ability to obtain additional capital, if and when needed, to further advance our development program;
• changes in laws or regulations applicable to RYTELO, including laws or regulations concerning the commercialization of RYTELO or clinical

trial requirements for approval or other regulatory developments related to RYTELO;
• adverse developments concerning our manufacturers, including our inability to obtain adequate product supply for RYTELO or inability to do so

at acceptable prices;
• the size and growth of the market opportunity for RYTELO in its currently approved and any potential future approved indications;
• disputes or other developments relating to RYTELO proprietary rights, including patents, litigation matters and our ability to obtain, enforce and

defend patent protection and maintain regulatory exclusivity for RYTELO and our technologies;
• the terms and timing of any future collaboration agreements for the further development and commercialization of RYTELO that we may

establish;
• announcements of significant acquisitions, strategic partnerships, collaborations, joint ventures or capital commitments by us or our competitors;
• increased or continuing operating losses;
• general domestic and international market conditions or market conditions relating to the biopharmaceutical and pharmaceutical industries,

especially given the volatility caused by macroeconomic or other global conditions,
• perceptions of the biotechnology and pharmaceutical industry by the public, legislature, regulators and the investment community;
• our failure to meet the estimates and projections of the investment community or general public;
• publication of commentary, articles or research reports about us or our industry, or positive or negative recommendations or withdrawal of

research coverage by securities analysts, bloggers, news media or other third parties;
• actual or expected sales of common stock by stockholders;
• announcements of or developments concerning pending and potential future litigation;
• actions instituted by activist shareholders or others;
• other events or factors that are beyond our control; and
• the occurrence of any other risks and uncertainties discussed under the heading “Risk Factors.”



In addition, as further discussed in the Risk Factor above titled “We and certain of our current and former officers and directors have been

named as defendants in securities class action lawsuits and derivative lawsuits. These lawsuits, and potential similar or related lawsuits, could result in
substantial damages, divert management’s time and attention from our business, and have a material adverse effect on our results of operations. These
lawsuits, and any other lawsuits to which we are subject, may be costly to defend or pursue and are uncertain in their outcome,” we and certain of our
current and former officers and directors have been named as defendants in securities class action and derivative lawsuits. Such lawsuits have often been
instituted against companies, including us, whose securities have experienced periods of volatility in market price. The pending lawsuits and any lawsuits
brought against us in the future could result in substantial costs and divert our management’s attention and resources, which could have a material adverse
effect on our financial condition and business operations and lead to increased volatility in our stock price and a decrease in the value of our stockholders’
investment in our securities.



Our failure to maintain compliance with the continued listing requirements of the Nasdaq Global Select Market may result in our common stock being
delisted from the Nasdaq Global Select Market, which could negatively impact the
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price of our common stock, liquidity, our ability to access the capital markets and our stockholders’ ability to sell their shares.

Our common stock is currently listed on the Nasdaq Global Select Market, or Nasdaq, under the symbol “GERN.” The listing standards of Nasdaq provide
that a company, in order to qualify for continued listing, must maintain a minimum stock price of $1.00 and satisfy standards relative to minimum
stockholders’ equity, minimum market value of publicly held shares and various additional requirements. Historically, our stock price has been extremely
volatile and recently, our stock has traded as low as $1.04 per share through May 1, 2026. While our common stock is currently listed on Nasdaq, we can
give no assurance that we will be able to maintain compliance with the continued listing requirements for Nasdaq. If we fail to maintain compliance with
any such continued listing requirement, there can also be no assurance that we will be able to regain compliance with any such continued listing
requirement in the future or that our common stock will not be delisted in the future. If Nasdaq delists our securities from trading on its exchange for failure
to meet the listing standards, we and our stockholders could face significant negative consequences including:

• limited availability of market quotations for our securities;
• a determination that the common stock is a “penny stock”, which would require brokers trading in the common stock to adhere to more stringent

rules, possibly resulting in a reduced level of trading activity in the secondary trading market for shares of common stock;
•  a limited amount of analyst coverage, if any; and
•  a decreased ability to issue additional securities or obtain additional financing in the future.



Delisting from Nasdaq could also result in other negative consequences, including the potential loss of confidence by suppliers, customers

and employees, the loss of institutional investor interest and fewer business development opportunities.



Provisions in our charter, bylaws and Delaware law may inhibit potential acquisition bids for us, which may adversely affect the market price of our
common stock and/or prevent holders of our common stock from benefiting from what they believe may be the positive aspects of acquisitions and
takeovers.

Provisions of our charter documents and bylaws may make it substantially more difficult for a third party to acquire control of us and may
prevent changes in our management, including provisions that prevent stockholders from taking actions by written consent, divide the board of directors
into separate classes with terms of office that are structured to prevent all of the directors from being elected in any one year and set forth procedures for
nominating directors and submitting proposals for consideration at stockholders’ meetings.



In addition, our certificate of incorporation provides our board of directors with the authority to issue up to 3,000,000 shares of

undesignated preferred stock and to determine or alter the rights, preferences, privileges and restrictions granted to or imported upon these shares without
further vote or action by our stockholders. The issuance of shares of preferred stock may delay or prevent a change in control transaction without further
action by our stockholders. As a result, the market price of our common stock may be adversely affected.



If in the future, we issue preferred stock that has preference over our common stock with respect to the payment of dividends or upon our

liquidation, dissolution or winding up, or if we issue preferred stock with voting rights that dilute the voting power of our common stock, the rights of
holders of our common stock or the market price of our common stock could be adversely affected.



Provisions of Delaware law may also inhibit potential acquisition bids for us or prevent us from engaging in business combinations. In

addition, we have individual severance agreements with our executive officers and a company-wide severance plan, either of which could require a
potential acquirer to pay a higher price. Either collectively or individually, these provisions may prevent holders of our common stock from benefiting from
what they may believe are the positive aspects of acquisitions and takeovers, including the potential realization of a higher rate of return on their investment
from these types of transactions.



The exclusive forum provisions in our amended and restated bylaws could limit our stockholders’ ability to obtain a favorable judicial forum for
disputes with us or any of our directors, officers, or employees, or the underwriters of any offering giving rise to such claim, which may discourage
lawsuits with respect to such claims.
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Our amended and restated bylaws provide that, unless we consent to the selection of an alternative forum, the Court of Chancery of the
State of Delaware (or, if and only if the Court of Chancery of the State of Delaware lacks subject matter jurisdiction, any state court located within the State
of Delaware or, if and only if all such state courts lack subject matter jurisdiction, the federal district court for the District of Delaware) will be the sole and
exclusive forum for:



• any derivative claim or cause of action or proceeding brought on our behalf;
• any claim or cause of action for breach of a fiduciary duty owed by any of our current or former directors, officers or other employees, or our

stockholders, to us or to our stockholders;
• any claim or cause of action against us or any of our current or former directors, officers or other employees, or our stockholders, arising pursuant

to any provision of the General Corporation Law of the State of Delaware, our certificate of incorporation, or our bylaws;
• any claim or cause of action seeking to interpret, apply, enforce or determine the validity of our certificate of incorporation or bylaws;
• any claim or cause of action as to which the General Corporation Law of the State of Delaware confers jurisdiction on the Court of Chancery of

the State of Delaware; or
• any claim or cause of action against us or any of our current or former directors, officers or other employees, or our stockholders, governed by the

internal affairs doctrine or otherwise related to our internal affairs.


In addition, Section 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 of 1933, as amended, or the Securities Act, or the rules and regulations thereunder. Our amended and
restated bylaws provide that the federal district courts of the United States of America will, to the fullest extent permitted by law, be the exclusive forum for
resolving any complaint asserting a cause of action arising under the Securities Act, or the Federal Forum Provision, including for all causes of action
asserted against any defendant named in such complaint. For the avoidance of doubt, this provision is intended to benefit and may be enforced by us, our
officers and directors, the underwriters to any offering giving rise to such complaint, and any other professional entity whose profession gives authority to a
statement made by that person or entity and who has prepared or certified any part of the documents underlying the offering. The 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, and our stockholders cannot waive compliance with the federal securities laws and the rules and regulations
thereunder.



While the Delaware courts have determined that such choice of forum provisions are facially valid and several state trial courts have

enforced such provisions and required that suits asserting Securities Act claims be filed in federal court, there is no guarantee that courts of appeal will
affirm the enforceability of such provisions, and a stockholder may nevertheless seek to bring a claim in a venue other than those designated in the
exclusive forum provisions. In such an instance, we would expect to vigorously assert the validity and enforceability of the exclusive forum provisions of
our amended and restated bylaws. This may require significant additional costs associated with resolving such action in other jurisdictions, which costs
could be borne by stockholders, and there can be no assurance that the provisions will be enforced by a court in those other jurisdictions.



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 the exclusive forum provisions in our amended and restated bylaws, including the Federal Forum Provision. These provisions could limit
a stockholder’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, or
our stockholders or the underwriters of any offering giving rise to such claims, which may discourage lawsuits with respect to such claims. Furthermore, if
a court were to find the exclusive forum provisions contained in our bylaws to be inapplicable or unenforceable in an action, we may incur additional costs
associated with resolving such action in other jurisdictions, which could have a material and adverse impact on our business and our financial condition.
We do not intend to pay cash dividends on our common stock in the foreseeable future.



We do not anticipate paying cash dividends on our common stock in the foreseeable future. Any payment of cash dividends will depend

upon our financial condition, results of operations, capital requirements and other factors, and will be at the discretion of our board of directors. In addition,
the terms of our Pharmakon Loan Agreement restrict our ability to pay dividends and any future debt agreements may continue to or further restrict our
ability to pay dividends. As a result, capital appreciation, if any, of our common stock will be the sole source of gain for our stockholders for the
foreseeable future.
Our employees, independent contractors, principal investigators, clinical trial sites, CROs, consultants or vendors may engage in misconduct or other
improper activities, including noncompliance with regulatory standards and requirements.
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We are exposed to the risk that our employees, independent contractors, principal investigators, clinical trial sites, CROs, consultants or

vendors may engage in fraudulent or other illegal activity. Misconduct by these parties could include intentional, reckless and/or negligent conduct or
disclosure of unauthorized activities to us that violate the FDA’s or similar international regulatory authorities’ regulations, including those laws requiring
the reporting of true, complete and accurate information; manufacturing standards; healthcare fraud and abuse laws and regulations; or laws that require the
true, complete and accurate reporting of financial information or data. Specifically, sales, marketing and business arrangements in the healthcare industry
are subject to extensive laws and regulations intended to prevent fraud, kickbacks, self-dealing and other abusive practices. These laws and regulations may
restrict or prohibit a wide range of pricing, discounting, marketing and promotion, sales commission, customer incentive programs and other business
arrangements.



Activities subject to these laws also involve the improper use or misrepresentation of information obtained in the course of clinical trials or

creating fraudulent data in our non-clinical studies or clinical trials, which could result in regulatory sanctions and serious harm to our reputation. It is not
always possible to identify and deter misconduct by our employees and third parties, and the precautions we take to detect and prevent this activity may not
be effective in controlling unknown or unmanaged risks or losses or in protecting us from governmental investigations or other actions or lawsuits
stemming from a failure to be in compliance with such laws or regulations. Additionally, we are subject to the risk that a person could allege such fraud or
other misconduct, even if none occurred. If any such actions are instituted against us, and we are not successful in defending ourselves or asserting our
rights, those actions could adversely affect our business, financial condition, results of operations or prospects through:

• the imposition of civil, criminal and administrative penalties, damages and monetary fines;
• possible exclusion from participation in Medicare, Medicaid and other federal healthcare programs;
• contractual damages;
• reputational harm;
• diminished potential profits and future earnings; and
• curtailment of our operations.

Failure to maintain effective internal controls in accordance with Section 404 of the Sarbanes-Oxley Act of 2002 could have a material adverse effect
on our business and stock price.

Section 404 of the Sarbanes-Oxley Act of 2002, or Section 404, requires that we establish and maintain an adequate internal control
structure and procedures for financial reporting. Our Annual Reports on Form 10-K must contain an annual assessment by management of the effectiveness
of our internal control over financial reporting and must include disclosure of any material weaknesses in internal control over financial reporting that we
have identified. In addition, our independent registered public accounting firm must provide an opinion annually on the effectiveness of our internal control
over financial reporting. As described further below, we identified a material weakness in our internal control over financial reporting that existed as of
September 30, 2025, which we remediated as of December 31, 2025. However, in the future, any testing by us conducted in connection with Section 404,
or any testing by our independent registered public accounting firm, may reveal additional deficiencies in our internal control over financial reporting that
are deemed to be material weaknesses or that may require prospective or retroactive changes to our financial statements or identify other areas for further
attention or improvement.



The requirements of Section 404 are ongoing and also apply to future years. We expect that our internal control over financial reporting

will continue to evolve as our business develops, including in connection with our commercialization of RYTELO. Although we are committed to continue
to improve our internal control processes and we will continue to review our internal control over financial reporting, any control system, regardless of how
well designed, operated and evaluated, can provide only reasonable, not absolute, assurance that its objectives will be met.



Therefore, we cannot assure you that additional material weaknesses or significant deficiencies will not exist or otherwise be discovered in

the future, particularly in light of our increased reliance on personnel working remotely. If material weaknesses or other significant deficiencies continue to
occur, such weaknesses or deficiencies could result in misstatements of our results of operations, restatements of our financial statements, a decline in our
stock price, or other material adverse effects on our business, reputation, results of operations, financial condition or liquidity.
We have previously identified a material weakness in our internal control over financial reporting and may identify additional material weaknesses in the
future or otherwise fail to maintain an effective system of internal controls, which
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may result in material misstatements of our consolidated financial statements or cause us to fail to meet our periodic reporting obligations.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that there is a
reasonable possibility that a material misstatement of a company’s annual or interim financial statements will not be prevented or detected on a timely
basis. We previously identified a material weakness in internal control related to the design and operation of certain Information Technology General
Controls, or ITGCs, related to user access and program change management for our Enterprise Resource Planning and payment processing systems.
Consequently, IT application controls and IT dependent manual business process controls that rely upon information from these systems, were also deemed
ineffective. Although the material weakness identified did not result in any material misstatements in our consolidated financial statements for the periods
presented in this Report and there were otherwise no changes to our previously issued financial statements, our management concluded that these control
deficiencies existed as of September 30, 2025 and constitute a material weakness. Accordingly, our internal control over financial reporting and our
disclosure controls and procedures were not effective as of September 30, 2025. While we subsequently remediated this material weakness as of December
31, 2025, we cannot assure you that there will not be material weaknesses or significant deficiencies in our internal control over financial reporting in the
future. Our failure to implement and maintain effective internal control over financial reporting could result in errors in our consolidated financial
statements that could result in a restatement of our previously issued financial statements and could cause us to fail to meet our periodic reporting
obligations, any of which could diminish investor confidence in us and cause a decline in the price of our common stock

Changes in tax laws or regulations that are applied adversely to us or our customers may have a material adverse effect on our business, cash flow,
financial condition or results of operations.

New income, sales, use, excise or other tax laws, statutes, rules, regulations or ordinances could be enacted at any time, which could affect
the tax treatment of our domestic and foreign sales and earnings. Any new taxes could adversely affect our domestic and international business operations
and our business and financial condition. Further, existing tax laws, statutes, rules, regulations or ordinances could be interpreted, changed, modified or
applied adversely to us. For example, the Inflation Reduction Act of 2022 included provisions that impacted the U.S. federal income taxation of
corporations, including imposing a minimum tax on the book income of certain large corporations and an excise tax on certain corporate stock repurchases
that is imposed on the corporation repurchasing such stock. In addition, the U.S. government recently enacted legislation commonly referred to as the One
Big Beautiful Bill Act, that (along with other recent U.S. federal tax reform) has resulted in significant changes to the taxation of business entities
including, among other changes, changes to the taxation of income derived from international operations, changes in the deduction and amortization of
research and development expenditures, and limitations on the deductibility of business interest. Future guidance from the Internal Revenue Service and
other tax authorities with respect to any legislation may affect us, and certain aspects of such legislation could be repealed or modified or sunset in future
years. Changes in tax 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 United States tax expense.



Our ability to use our net operating loss carryforwards and certain other tax attributes may be limited.

Our net operating loss carryforwards attributable to tax years beginning before January 1, 2018 could expire unused and be unavailable to
offset future income tax liabilities. In addition, federal net operating losses incurred in taxable years beginning after December 31, 2017, can be carried
forward indefinitely, but the deductibility of such federal net operating losses in a taxable year is limited to 80% of taxable income in such year. Under
Sections 382 and 383 of the Internal Revenue Code of 1986, as amended, and corresponding provisions of state law, if a corporation undergoes an
“ownership change,” generally defined as a greater than 50 percentage point cumulative change (by value) in its equity ownership over a three-year period,
the corporation’s ability to use its pre-change net operating loss carryforwards and other pre-change tax attributes (such as research and development tax
credits) to offset its post-change taxable income or taxes may be limited. Changes in our stock ownership have occurred in the past, and future ownership
changes, some of which may be outside our control, could occur in the future, as a result of shifts in our stock ownership. If a limitation were to apply,
utilization of a portion of our domestic net operating loss and tax credit carryforwards could be limited in future periods, and a portion of the carryforwards
may expire before being available to reduce future income tax liabilities, which could adversely impact our financial position. At the state level, there may
be periods during which the use of net operating loss carryforwards is suspended or otherwise limited, which could accelerate or permanently increase state
taxes owed. For example, in June 2024, California enacted legislation that, with certain exceptions, suspends the use of California net operating losses to
offset California income and limits the use of California business tax credits to offset California taxes, for taxable years beginning after 2023 and before
2027.




84



ITEM 2.      UNREGISTERED SALES OF EQUITY SECURITIES, USE OF PROCEEDS, AND ISSUER PURCHASES OF EQUITY
SECURITIES

None.

ITEM 3.       DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4.       MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5.      OTHER INFORMATION

During the three months ended March 31, 2026, none of our directors or officers (as defined in Rule 16a-1(f) under the Exchange Act)
adopted or terminated any “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as those terms are defined in Item 408 of
Regulation S-K.
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ITEM 6.       EXHIBITS

Incorporation by Reference

Exhibit
Number

Description Exhibit
Number Filing Filing Date File No.

10.1+ Amended Non-Employee Director Compensation Policy, effective March 12, 2026
10.2 First Amendment to Loan Agreement, dated January 5, 2026, among the

Registrant, BioPharma Credit Investments V (Master) LP and BPCR Limited
Partnership. 10.25 10-K March 2, 2026 000-20859

10.3+* Consulting Agreement by and between the Company and Andrew Grethlein,
effective October 16, 2025.

10.4+* Employment Agreement by and between the Company and Timothy Williams,
effective April 13, 2026.

31.1+ Certification of Chief Executive Officer pursuant to Form of Rule 13a‑14(a), as
adopted pursuant to Section 302(a) of the Sarbanes‑Oxley Act of 2002.

31.2+ Certification of Chief Financial Officer pursuant to Form of Rule 13a‑14(a), as
adopted pursuant to Section 302(a) of the Sarbanes‑Oxley Act of 2002.

32.1+ Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes‑Oxley Act of 2002.**

32.2+ Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes‑Oxley Act of 2002.**

101 The following materials from the Registrant’s March 31, 2026 Quarterly Report
on Form 10-Q for the quarter ended March 31, 2026 formatted in Inline Extensible
Business Reporting Language (iXBRL) include: (i) Condensed Consolidated
Balance Sheets as of March 31, 2026 and December 31, 2025, (ii) Condensed
Consolidated Statements of Operations and Comprehensive Loss for the three
months ended March 31, 2026 and 2025, (iii) Condensed Consolidated Statements
of Stockholders’ Equity for the three months ended March 31, 2026 and 2025, (iv)
Condensed Consolidated Statements of Cash Flows for the three months ended
March 31, 2026 and 2025 and (v) Notes to Condensed Consolidated Financial
Statements.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

_____________________
+ Filed herewith.

* Management contract or compensation plan or arrangement.

** The certifications attached as Exhibits 32.1 and 32.2 that accompany this Report are not deemed filed with the Securities and Exchange Commission
and are not to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Securities Exchange
Act of 1934, as amended (whether made before or after the date of this Report), irrespective of any general incorporation language contained in such
filing.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on its behalf
by the undersigned, thereunto duly authorized.

GERON CORPORATION

Date: May 6, 2026 By: /s/ MICHELLE ROBERTSON
MICHELLE ROBERTSON
Executive Vice President, Chief Financial Officer and Treasurer (Duly Authorized Officer
and Principal Financial and Accounting Officer)
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Exhibit 10.1

GERON CORPORATION
NON-EMPLOYEE DIRECTOR COMPENSATION POLICY 

ORIGINALLY ADOPTED BY THE BOARD OF DIRECTORS: MARCH 10, 2014

AMENDED BY THE BOARD OF DIRECTORS: FEBRUARY 12, 2015, MAY 6, 2015,
FEBRUARY 11, 2016, JANUARY 31, 2018, MAY 15, 2018, OCTOBER 1, 2018,

JANUARY 30, 2019, FEBRUARY 12, 2020, FEBRUARY 16, 2022, MARCH 7, 2022, FEBRUARY 14, 2024, MARCH 6, 
2025, MAY 4, 2025, FEBRUARY 17, 2026 AND MARCH 12, 2026

Each member of the board of directors (the “Board”) of Geron Corporation (the “Company”) who is a Non-Employee 
Director (as defined in the Geron Corporation 2018 Equity Incentive Plan (the “2018 Plan”)) shall be eligible to receive 
cash and equity compensation as set forth in this Geron Corporation Non-Employee Director Compensation Policy (this 
“Policy”). The cash and equity compensation described in this Policy shall be paid or granted, as applicable, automatically 
and without further action of the Board to each Non-Employee Director who is eligible to receive such cash or equity 
compensation, unless such Non-Employee Director declines the receipt of such cash or equity compensation by written 
notice to the Company.

This Policy, as amended, is effective as of January 1, 2026, and shall remain in effect until it is revised or rescinded by 
further action of the Board. Capitalized terms not explicitly defined in this Policy but defined in the 2018 Plan shall have the 
same definitions as in the 2018 Plan, except when specific reference is made to the Directors’ Market Value Stock Purchase 
Plan (the “Market Value  Stock Plan”), in which case such terms shall have the definitions set forth in the Market Value Stock 
Plan.

1. CASH COMPENSATION.

(a) Annual Retainers. Each Non-Employee Director shall be eligible to receive the following annual retainers 
for service as (i) an individual, member and/or chairperson of the Board and (ii) an individual, member or chairperson of a 
committee of the Board (“Committee”) set forth below, as applicable.

Board or Committee Type of Retainer*
Amount (Per 

Year)
Board Chair $40,000

Lead Independent Director $30,000
Member $50,000

Audit Committee Chair $25,000
Member (Non-Chair) $12,500

Compensation Committee Chair $15,000
Member (Non-Chair) $7,500

Nominating and Corporate Governance Committee Chair $10,000
Member (Non-Chair) $5,000

Strategic Committee Chair $15,000
Member (Non-Chair) $7,500

* The Lead Independent Director and the chairperson of the Board are eligible to receive a retainer for 
service as the Lead Independent Director or chairperson, as applicable, and an additional retainer for 
service as a member of the Board. The chairperson of each Committee is eligible to receive a retainer for 
service as the chairperson, but not an additional retainer for service as a member of the Committee.

The annual retainers shall be paid in arrears in four equal quarterly installments, earned upon the completion of service 
in each calendar quarter. Notwithstanding the foregoing, each person who is elected or appointed to be a
Non-Employee Director or who is appointed to serve on one of the Committees set forth above or as the Lead Independent 
Director or chairperson of the Board or one of the Committees set forth above, in each case other than on the first day of a 
calendar quarter, shall be eligible to receive a pro rata amount of the annual retainers described above with respect to the 

calendar quarter in which such person becomes a Non-Employee Director, a member of one of the Committees, or the Lead 
Independent Director or chairperson of the Board or one of the Committees, as applicable, which pro rata amount reflects a 
reduction for each day during the calendar quarter prior to the date of such election or appointment.

The annual retainers shall be paid on a pro-rata basis in arrears after the end of each quarter in the form of cash, or 



alternatively, subject to each Non-Employee Director’s written election pursuant to the requirements set forth in the 
following paragraph, in the form of fully vested shares of Common Stock on the same date as the cash retainer would 
otherwise have been paid (the Payment Date”). Such shares of Common Stock shall be issued under the Market Value Stock 
Plan based on the Market Value (as defined in the Market Value Stock Plan) as of the Payment Date for retainers paid for 
service in and after 2019.

Subject to the following sentence, all written elections must be submitted (A) with respect to continuing Non-Employee 
Directors, prior to January 1 of each calendar year in which the Non-Employee Director is electing to receive fully vested 
shares of Common Stock in lieu of all or a portion of the cash retainer that would otherwise be paid, or (B) with respect to any 
person who first becomes a Non-Employee Director in any calendar year, in the first month of the next quarter following the 
quarter in which he or she first became a Non-Employee Director (such elections, the “Annual Elections”), and all Annual 
Elections must also be submitted during an “open window period” in accordance with the Company’s then-effective Insider 
Trading Compliance Program or any other policy on trading in Company securities and when the Non-Employee Director 
submitting the Annual Election is not otherwise aware of any material, nonpublic information with respect to the Company or 
any of its securities (collectively, each, an “Open Window”). If a Non-Employee Director is unable to submit an Annual 
Election within the applicable timeframe set forth in the preceding sentence due to the fact that there were no Open Windows 
within such applicable timeframe during which an Annual Election could be submitted, then the Annual Election for that 
calendar year shall be due no later than the tenth business day following the commencement of the next Open Window 
(provided that an Annual Election is actually submitted during such next Open Window). If, as a result of the preceding 
sentence, an Annual Election for any calendar year is submitted after the date that is thirty days prior to the end of the next 
quarter, then such Annual Election shall be applicable only to the quarters ending after the end of such next quarter. Subject to 
the preceding sentence, an Annual Election to be paid in Common Stock shall be applied to each quarter’s payment during the 
calendar year of such Annual Election.

(b) Expenses. Each Non-Employee Director shall be eligible for reimbursement from the Company for all 
reasonable out-of-pocket expenses incurred by the Non-Employee Director in connection with his or her attendance at Board 
and Committee meetings.

To the extent that any taxable reimbursements are provided to a Non-Employee Director, they shall  be provided in 
accordance with Section 409A of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations and other 
guidance thereunder and any state law of similar effect, including, but not limited to, the following provisions: (i) the amount 
of any such expenses eligible for reimbursement during the Non-Employee Director’s taxable year may not affect the 
expenses eligible for reimbursement in any other taxable year; (ii) the reimbursement of an eligible expense must be made no 
later than the last day of the Non-Employee Director’s taxable year that immediately follows the taxable year in which the 
expense was incurred; and (iii) the right to any reimbursement may not be subject to liquidation or exchange for another 
benefit.

2. EQUITY COMPENSATION. The options described in this Policy will be granted under the 2018 Plan and shall 
be subject to the terms and conditions of (i) this Policy, (ii) the 2018 Plan and (ii) the forms of Option Agreements 
approved by the Board for the grant of options to Non-Employee Directors under the 2018 Plan.

(a) Initial Grants. Each person who first becomes a Non-Employee Director, whether through election by the 
stockholders of the Company or appointment by the Board to fill a vacancy, automatically shall be granted a Nonstatutory 
Stock Option to purchase 270,000 shares of Common Stock (a “First Director Option”) on the date of his or her initial 
election or appointment to be a Non-Employee Director.  For the avoidance of doubt, an executive chairman of the Board 
shall not be eligible to receive a First Director Option pursuant to this Section 2(a).

(b) Annual Grants. Subject to Section 2(c) below, on the date of each annual meeting of the Company’s 
stockholder each person who is then a Non-Employee Director and shall be continuing as a Non-Employee Director 
following the date of such annual meeting (other than any Non-Employee Director receiving a First Director Option on the 

date of such annual meeting) automatically shall be granted (i) a Nonstatutory Stock Option to purchase 220,000 shares of 
Common Stock (a “Subsequent Director Option”).  For the avoidance of doubt, an executive chairman of the Board shall 
not be eligible to receive a Subsequent Director Option pursuant to this Section 2(b).

(c) Annual Grants for New Non-Employee Directors. If a person is elected or appointed to be a Non-Employee 
Director for the first time other than at an annual general meeting of the Company’s stockholders, such Non-Employee 
Director automatically shall be granted a Subsequent Director Option with respect to the next annual general meeting in 
accordance with Section 2(b) above, provided that the date of such initial election or appointment is not less than four 
calendar months prior to the date of the next annual general meeting. If the date of such initial election or appointment is 
less than four calendar months prior to the date of the next annual general meeting, such Non-Employee Director shall not 
be granted a Subsequent Director Option under Section 2(b) above with respect to such next annual general meeting.

(d) Terms of Options. 

(i) Exercise Price. The exercise price of each First Director Option and Subsequent Director Option 



shall be equal to 100% of the Fair Market Value of the Common Stock subject to such option (as determined in 
accordance with the 2018 Plan) on the date such option is granted.

(ii) Vesting . Each First Director Option and Subsequent Director Option shall vest and become exercisable as 
follows:

(A) Each First Director Option shall vest and become exercisable in installments cumulatively as to 33 
1/3% of the shares of Common Stock subject to such option on each of the first, second and third anniversaries of the date of 
grant of such option, subject to the Non-Employee Director’s Continuous Service through such dates.

(B) Each Subsequent Director Option shall vest and become exercisable as to 100% of the shares of 
Common Stock subject to such option on the earlier of the (i) date of the next annual meeting of the Company’s stockholders 
(the “Next Annual Meeting”) or (ii) first anniversary of the grant date of such option, subject to the Non-Employee Director’s 
Continuous Service through such dates. For the sake of clarity, if a Non-Employee Director either (x) does not stand for 
reelection at the Next Annual Meeting and is a member of the class of directors whose term expires at the Next Annual 
Meeting or (y) otherwise resigns from the Board effective at or on the date of the Next Annual Meeting and, in either case, the 
Non-Employee Director’s Continuous Service terminates at or on the date of the Next Annual Meeting, then such Non-
Employee Director’s Continuous Service shall be deemed to have continued through the date of the Next Annual Meeting for 
purposes of this Policy.

(C) Notwithstanding Sections 2(d)(i)(A) and 2(d)(i)(B) above, the vesting of a First Director Option 
and Subsequent Director Option shall be subject to (i) full acceleration in the event of a Change in Control and (ii) partial  
acceleration in the event of the Non-Employee Director’s termination of Continuous Service by reason of the Non-Employee 
Director’s Disability or death pursuant to, and in accordance with, the 2018 Plan and each Option Agreement.

3.  NON-EMPLOYEE DIRECTOR COMPENSATION LIMIT.  Notwithstanding the foregoing, the aggregate 
value of all compensation granted or paid, as applicable, to any individual for service as a Non-Employee Director shall in 
no event exceed the limits set forth in Section IV(c) of the 2018 Plan.



Exhibit 10.3

Consulting Agreement

This Consulting Agreement (the “ Agreement”), effective as of October 16, 2025 (the “ Effective Date”), 
sets forth the terms and conditions established between Geron Corporation (“ Geron”), with a place of business at  
3 Sylvan Way,  Suite 202, Parsippany, New Jersey 07054; and Andrew J. Grethlein, residing at 628 Johnstone Lane 
B865, Barnard, Vermont  05031 (“Consultant”) with respect to consulting services to be provided by Consultant to 
Geron. This Agreement supersedes all other understandings, oral or written, between Geron and Consultant with  
regard to Consultant’s services.

1. Services.

a) Scope. Consultant will provide advice and consultation with respect to company operations and  
strategy, including manufacturing, CMC, supply chain, quality, technical operations and other services as mutually 
agreed from time to time (the “Services”), as requested by Geron. Consultant shall work under the direction of the 
Chief Executive Officer of Geron and shall have no management, supervisory or decision-making authority.

b) Standard of Care. Consultant agrees to utilize Consultant’s reasonable best efforts and expertise  
to perform the Services. Consultant may not subcontract or otherwise delegate Consultant’s obligations under this  
Agreement without Geron’s prior written consent.  Consultant will comply with all laws, regulations, and  
ordinances applicable to Consultant’s performance of the Services and Consultant’s other obligations under this  
Agreement and has obtained (or before performing the Services will obtain) all governmental permits and licenses 
required for Consultant to perform the Services and Consultant’s other obligations under this Agreement.  All 
Services Consultant provides to Geron after the Effective Date will be deemed to be provided pursuant to this  
Agreement.

c) Time and Place . Consultant will provide Services as needed upon reasonable request by Geron  
or its representatives.  The Services may include consultations, upon reasonable notice, in meetings, by telephone, 
e-mail, or letter, and whatever literature research, analysis, or computation Geron or its representatives may deem  
appropriate. Unless otherwise terminated as provided below or extended by mutual agreement in writing, the term 
of this Agreement shall commence on the Effective Date and expire one (1) year from the Effective Date (the  
“Term”). The parties may extend the Term of this Agreement through a written amendment.

d) Independent Contractor . Consultant’s relationship with Geron will be that of an independent  
contractor, and nothing in this Agreement shall be construed to create a partnership, joint venture, or employer-
employee relationship. Consultant is not the agent or representative of Geron (except as specifically set forth in this 
Agreement); is not authorized to make any representation, contract or commitment on behalf of Geron; will not be 
entitled to any of the benefits that Geron makes available to its employees, such as group insurance, profit-sharing 
or retirement benefits (and waives the right to receive any such benefits); and will be solely responsible for all tax  
returns and payments required to be filed with or made to any tax authority with respect to performance of Services 
and receipt of fees under this Agreement. Consultant agrees to accept exclusive liability for complying with all  
applicable state and federal laws, including without limitation laws governing self-employed individuals.  Geron 
will not withhold or make payments for taxes, social security, unemployment insurance or disability insurance  
contributions, or obtain workers’ compensation insurance on Consultant’s behalf.

Inspection. Geron or Geron’s authorized representative and any governmental agency which regulates Geron 
may, at all reasonable times during the term of this Agreement and for three (3) years thereafter, upon reasonable  
notice, inspect and audit the books, records and data of Consultant relating to the Services for the purpose of evaluating 
Consultant's compliance with this Agreement and any law, regulation or policy applicable to Geron. Consultant shall  
retain all applicable books, records, and data for three (3) years subsequent to the expiration or termination of this  
Agreement or such longer period as required by applicable local or international regulatory requirements,  except those 

documents or data returned to the Geron or Geron’s authorized representative at Geron’s request and for which the 
Geron or Geron’s authorized representative will assume responsibility as stated above. If Consultant is notified of an  
inspection by a governmental agency, Consultant shall take all reasonable steps necessary to provide prompt notice of  
inspection to Geron and cure any deficiencies identified by said inspection at Consultant’s expense.



2. Compensation.

a) Fees. In consideration for the Services, Geron will pay Consultant a monthly retainer of $5,000.00 
USD per month for up to twenty (20) hours of Services per month in each of the first three months of the Term and 
up to ten  (10) hours of Services per month thereafter. The aggregate total of all fees for Services performed by 
Consultant will not exceed $60,000.00 USD for the Term, without prior written approval from Geron.

b) Expenses. Geron will reimburse Consultant for out-of-pocket expenses incurred by Consultant in  
performing the Services, provided that such expenses are necessary for the performance of the Services hereunder, 
are reasonable (for example, not luxury or first class) and in accordance with policies provided by Geron and have 
been approved specifically in writing in advance by Geron up to a specific dollar amount. Invoices for expenses are 
required prior to reimbursement.

c) Equity. In connection with Consultant’s termination as an employee of Geron, Consultant agrees  
that all stock options granted to him during the period of his employment at Geron will stop vesting as of his last 
day of employment and that any unvested stock options and any unvested restricted share units will be cancelled as 
of that date; provided, however, that the stock option granted to Consultant on February 16, 2022, for 750,000  
shares of common stock at an exercise price of $1.06 per share (the “ 2022 Option”) shall continue to vest during  
the Term of  this Agreement, subject to and in accordance with the terms of the 2018 Equity Incentive Plan, as 
amended, and the option agreement underlying such 2022 Option. With respect to Consultant’s outstanding stock 
options that are vested as of his last day of employment and with respect to the 2022 Option, to the extent that  
additional shares become vested thereunder pursuant to the immediately preceding sentence, Consultant agrees  
that the period for which Consultant may exercise each such vested stock options shall either be (i) the period  
provided in the Separation Agreement and Release entered into by and between Consultant and the Company,  
dated on or about the date hereof, provided  that such agreement is in effect; or (ii) the earlier of (x) the expiration 
date of the option, and (y) (aa) three months after Consultant’s  last day as an employee of Geron with respect all 
vested options other than the 2022 Option, and (bb) three months after the termination of this Agreement with  
respect to the 2022 Option1.

d) Documentation. Consultant will submit to Geron invoices for Consultant’s fees and expenses in  
the form of Exhibit A within fifteen (15) days after the end of the month in which the invoiced expense is  
incurred. Geron issues purchase orders, accepts invoices and makes payments through Geron’s Coupa vendor  
portal. To facilitate  the submission of invoices and receipt of payments, all vendors are encouraged to establish an 
account on Geron’s Coupa vendor portal. Once established as a vendor in Geron’s systems, a link will be sent via  
email to enable  vendors to establish an account on Coupa’s vendor portal. Questions about access to Geron’s 
Coupa vendor portal can be sent to CoupaHelp@geron.com. As an alternative to establishing an account on Geron’s 
Coupa vendor portal,  Consultant may submit invoices as an attachment to: invoices@geron.coupahost.com. The 
foregoing is a no-reply email address and purchase order information should not be included in the body of the email 
or through links. Payment-related questions may be sent to: accountspayable@geron.com. Consultant will also  
submit to Geron a completed IRS Form W-9, Request for Taxpayer Identification Number.  Geron cannot make 
payment of consulting  fees until it has received the completed W-9. Consultant will also submit any further 



documentation reasonably requested by Geron.  Geron will pay the fees and expenses within thirty (30) days after  
receipt of the invoice and any such further documentation which may be requested by Geron.
________________________
1 For the avoidance of doubt, so long as Consultant signs and does not revoke the Separation Agreement and Release, he will have 
the period set forth in Section 4.1(ii)(d) of his prior employment agreement to exercise all of his vested stock options.

e) Fair Market Value. Geron and Consultant acknowledge and agree that the compensation set  
forth herein  fully complies with the provisions of 42 U.S.C. 1320a-7b (the “Anti-Kickback Statute”) and 
represents the fair  market value of the services provided to Geron by Consultant, negotiated in an arms-length 
transaction, and has not been determined in a manner that takes into account the volume or value of any referrals 
or business otherwise generated between Geron and Consultant.  Nothing contained in this Agreement constitutes  
or shall be construed in any manner as an obligation or inducement for Consultant to recommend the prescribing,  
purchase, use, or preferential formulary status or dispensing of any of Geron’s products.

f) Transparency Disclosure.  Consultant acknowledges that, under the provisions of Section  
1128G of the Social Security Act, 42 U.S.C. 1320a-7h, as well as other applicable laws and regulations, Geron  
may be required to disclose certain payments and other transfers of value provided by Geron to health care  
professionals and institutions, including payments and reimbursements made or provided by or on behalf of Geron 
in connection with the Services. Consultant acknowledges that, notwithstanding any provision to the contrary in 
this Agreement, information about the payments and reimbursements provided hereunder may be disclosed without 
notice by Geron and may be made publicly available by the recipient federal or state agency, consistent with  
applicable law. Consultant will provide Geron or Geron’s designee with any information necessary for Geron to  
comply with the foregoing.

3. Developments Arising from Services.

a) “Developments” include, without limitation, ideas, concepts, discoveries, inventions,  
developments, know-how,  patent rights, trade secrets, techniques, writings, data, and other rights (whether or not 
protectible under applicable patent, trademark, copyright, trade secret, or other intellectual property laws) that are  
conceived, developed, made, or reduced to practice by Consultant in the course of performing Services under this 
Agreement.

b) Disclosure of Developments.  Consultant will deliver all projects or tasks (“ Deliverables”) and 
promptly and fully disclose all Developments, to Geron.

c) Background and Third-Party Technology.  Inventions, know-how patent rights trade secrets  
and other  intellectual property rights (collectively, “Intellectual Property”) developed, acquired, or otherwise 

obtained by Consultant prior to this Agreement (collectively, “ Background Technology”) or licensed or obtained 
by Consultant from third parties (collectively, “ Third-Party Technology ”) may not be used by Consultant in the  
performance of Services unless (i) specifically identified by Consultant and approved in writing by Geron, or (ii)  
Consultant has an unqualified right to use such Intellectual Property for the performance of Services.

4. Ownership and Assignment of Developments.

a) Generally. Consultant hereby acknowledges and agrees that Geron shall be the sole and  
exclusive owner of all Developments made in the course of performing Services. Consultant hereby irrevocably  
assigns to Geron  all right, title, and interest worldwide in and to all Developments and all Intellectual Property 
Rights related thereto.  Consultant understands and agrees that Consultant has no right to use Developments  
except as necessary to perform the Services.  Consultant hereby covenants that upon request of Geron, its  
successors, or its legal representatives, whether during or after the term of this Agreement, Consultant will sign  
and have delivered all documents needed to complete conveyance or protect Geron’s rights in Developments.

Assignment and Waiver of Other Rights. If any Intellectual Property Rights, including moral rights, in the  
Developments cannot (as a matter of law) be assigned by Consultant to Geron as provided in Section 4(a), then:  (i) 
Consultant unconditionally and irrevocably waives the enforcement of such rights and all claims and causes of action of 
any kind against Geron with respect to such rights; and (ii) to the extent Consultant cannot (as a matter of law) make 
such waiver, Consultant unconditionally grants to Geron an exclusive, perpetual, irrevocable, worldwide, fully-
paid license, with the right to sublicense through multiple levels of sublicensees, under any and all such rights (a) to  
reproduce, create derivative works of, distribute, publicly perform, publicly display, digitally transmit, and otherwise  



use the Developments in any medium or format, whether now known or hereafter discovered, (b) to use, make, have  
made, sell, offer to sell, import, and otherwise exploit any product or service based  on, embodying, incorporating, or 
derived from the Developments, and (c) to exercise any and all other present or future rights in the Developments.

b) Title to Developments. Consultant represents, warrants, and covenants that neither the 
Developments nor any element thereof will be subject to any restriction, mortgage, lien, claim, pledge, security  
interest, or encumbrance when delivered by Consultant to Geron.

c) No Use of Third-Party Facilities or Resources. Consultant shall not make use of any facilities, 
funds, personnel, or other resources of any third party in the performance of Services hereunder.

d) Cooperation and Assistance. Consultant will, at Geron’s request: (i) cooperate with and assist 
Geron, both during and after the term of this Agreement, in perfecting, maintaining, protecting, and enforcing  
Geron’s rights  in the Developments; and  (ii) execute and deliver to Geron  any documents deemed necessary or 
appropriate by Geron in its discretion to perfect, maintain, protect, or enforce Geron’s rights in the Developments 
or otherwise carry out the purpose of this Agreement.  Geron will reimburse Consultant for any reasonable out-of-
pocket expenses actually incurred by Consultant in fulfilling Consultant’s obligations under this section.

5. Confidentiality.

a) Proprietary Information. Consultant will treat as confidential all non-public information 
disclosed to Consultant by Geron or its representatives or generated in the course of providing Services under this  
Agreement (“Proprietary Information”).

b) Nondisclosure. Consultant will not use or disclose to any party other than Geron or its 
representatives any Proprietary Information without the prior written consent of Geron, except as may be  
necessary in the course of  performing Services. However, Consultant will not have any obligation of confidence 
and non-use with respect to Proprietary Information which Consultant can document to have been:

(i) rightfully in the public domain as of the Effective Date or which comes into the public domain 
through no wrongful act or omission of Consultant; or

(ii) developed independently by Consultant without any use of any Proprietary Information or 
Geron facilities, and without the participation of any Geron personnel; or

(iii) rightfully disclosed to Consultant without restriction by a third party under no obligation of 
confidentiality to Geron.

Legally Required Disclosure. Confidentiality obligations under this Agreement shall not apply to Proprietary 
Information that is required by law to be disclosed; provided, however, that Consultant provides prompt written notice 
of such required disclosure to Geron,  makes a reasonable effort to obtain a protective or other order maintaining the  
confidentiality of the Proprietary Information, and takes reasonable steps to enable Geron to seek a protective order or  
otherwise prevent disclosure of such information. Notwithstanding the confidentiality obligations  set forth herein, 
pursuant to 18 USC Section 1833(b), Consultant shall not be held criminally or civilly liable under any federal or state 
trade secret law  for the disclosure of  a trade secret that is  made: (1) in confidence to a federal, state, or local  
government official, either directly or indirectly, or to an attorney, and solely for the purpose of reporting or  
investigating a suspected violation of law; or (2)  in a complaint or other document filed in a lawsuit or other  
proceeding, if such filing is made under seal.

c) Third-Party Information. Consultant understands that Geron has received and in the future will  
receive from third parties confidential or proprietary information (“ Third-Party Information”) subject to a duty  
on Geron’s part to maintain the confidentiality of such information and to use it only for certain limited purposes.  
In the case of any Third-Party Information, Consultant agrees to abide by any additional requirements as necessary 
for Geron to comply with such third-party agreement.  During and after Consultant’s relationship with Geron,  
Consultant will keep in confidence and trust all Third-Party Information; Consultant will not use Third-Party  
Information, except as may be necessary and authorized in the course of performing Services;  and Consultant will 
not disclose, lecture upon, or publish to any third party any Third-Party Information without the written consent of 
a duly authorized officer of Geron.



d) No Improper Use of Information of Prior Employers and Others.  Consultant represents that  
Consultant’s execution of this Agreement, engagement as a consultant by Geron, and performance of Consultant’s 
proposed tasks for Geron in the development of its business does not and will not breach any agreement with any  
former employer or other entity, including any noncompete agreement or any agreement to keep in confidence or  
refrain from using information acquired by Consultant prior to Consultant’s consulting relationship with Geron.  
Consultant further represents that Consultant has not entered into, and will not enter into, any agreement which  
conflicts with or would, if performed by him, cause Consultant to breach this Agreement.  During Consultant’s  
relationship with Geron, Consultant will not improperly make use of, or disclose, any information or trade secrets  
of any former employer or other third party, nor will Consultant bring onto the premises of Geron or use any  
unpublished documents or any property belonging to any former employer or other third party, in violation of  any 
lawful agreements with that former employer or third party. Consultant will use in the performance of Consultant’s 
tasks only information that is generally known and used by persons with training and experience comparable to  
Consultant’s own, is common knowledge in the industry or otherwise legally in the public domain or is otherwise  
provided or developed by Geron.

e) Ownership of Proprietary Information.  All Proprietary Information shall be the sole property  
of Geron and its assigns, and Geron and its assigns shall be the sole owner of all trade secrets, patents, copyrights, 
and other  rights in connection therewith. Consultant hereby assigns to Geron any rights Consultant may have or 

acquire in such Proprietary Information and recognizes that all Proprietary Information shall be the sole and  
exclusive property of Geron and its assigns.

f) Return of Geron Property.  All documents, records, apparatus, equipment and other physical  
property, whether or not pertaining to Proprietary Information furnished to Consultant by Geron or produced by  
Consultant or others in connection with the Services shall be and remain the sole property of Geron (hereinafter,  
“Company Property”). Consultant shall return to Geron all such materials and property , as and when requested  
by Geron. Even if Geron does not so request, upon termination of Consultant’s consulting relationship with Geron 
for any reason, Consultant shall return all such Company Property, together with all copies thereof, and any other  
material containing or disclosing any Developments, Third-Party Information or Proprietary Information and certify 
in writing that Consultant has fully complied with the foregoing obligation. Consultant agrees that Consultant will 
not copy, delete, or alter any information contained upon any Company Property before Consultant returns it to  
Geron. In addition, if Consultant has used any personal computer, server, or e-mail system to receive, store, review, 
prepare or transmit any company information, including but not limited to, Proprietary Information, Consultant  
agrees to provide Geron with a computer-useable copy of all such Proprietary Information and then permanently  
delete and expunge such Proprietary Information from those systems; and Consultant agrees to provide Geron  
access to his system as reasonably requested to verify that the necessary copying and/or deletion is completed.  
Consultant further agrees that any property situated on Geron’s premises and owned by Geron is subject to  
inspection by Geron’s personnel at any time with or without further notice. Consultant will not take with any such 
material or property or any reproduction thereof upon such termination.

Data Privacy and Security.
a) Personal Data. In connection with this Agreement, Consultant will be required to provide Geron 

with certain  personal information, including but not limited to Consultant’s name, contact information, financial 
account information and professional qualifications (“ Consultant Information”). Consultant agrees that Geron  
may collect,  use and share Consultant Information for purposes of managing the relationship with Consultant; 
managing Geron's  business operations; complying with Geron policies and legal obligations; protecting Geron's 
rights and, in general, enabling the operations of Geron. Consultant understands and agrees that Consultant  
Information may be Processed in countries where data protection rules may be different from those of the country  
where Consultant Information originates. Consultant Information will be kept for the period necessary to fulfill  
the above-listed purposes,  unless a longer retention period is required or permitted by law. If, for the performance 
of Services under this  Agreement, Consultant Processes the Personal Information (as defined below) of Geron's 
employees or of non-employees, Consultant agrees to hold all such Personal Information in confidence and not 
disclose it to any person or entity other than as contemplated by this Agreement or as required by law. Consultant 
agrees to promptly notify Geron at privacy@geron.com of any loss of, inadvertent disclosure of, unauthorized  
access to or acquisition of or misuse of such Personal Information or any media containing such Personal  
Information. For purposes of this Agreement: (i) “ Personal Information” means any information that alone or in  
combination with other information,  can be used to identify, describe, locate or contact an individual, and (ii) 
“Process” means any access, receipt, viewing, use,  transfer, retrieval, transaction with, analysis of or other  
handling of Personal Information by any means, or the ability to do any of the foregoing.



b) Security Measures. To protect the confidentiality and security of Geron Proprietary Information  
provided to Consultant under this Agreement, Consultant agrees to:

i. Access, store and process Geron Proprietary Information on a device that is private to Consultant 
(i.e., not a shared or public device);

ii. Follow strong password protection practices and do not share passwords that would enable a user 
to access Geron Proprietary Information or Geron-related email;

iii. Employ an industry-standard firewall and antivirus software;

iv. Do not store Geron Proprietary Information on filesharing platforms, such Box, Dropbox, Google 
Docs, etc., unless specifically authorized by Geron;

v. Notify Geron immediately if a device (e.g., computer, USB drive or phone) or application system 
(e.g., email) storing Geron Proprietary Information is suspected to be lost, hacked, or compromised.

6. Consultant’s Other Activities and Obligations.

a) No Conflicts. Consultant represents and warrants that:

(i) Consultant’s rendering of Services and performance of this Agreement does not conflict with 
and will not violate any obligations Consultant has to any other person or entity; and

(ii) If Consultant is employed by any third party, Consultant has disclosed the nature and  
existence of this Agreement to Consultant’s employer to the fullest extent required by  
employer’s policies and is in compliance with such policies as they affect this Agreement.

b) Competitive Activities. During the Term of this Agreement and for one (1) year thereafter, 
Consultant will not, without Geron’s prior written consent solicit or hire any employees of Geron to  
work for an employer that competes with Geron.

7. Legal Compliance.

Debarment and Exclusion. Consultant represents and warrants that Consultant has not been debarred 
under the Federal Food, Drug, and Cosmetic Act (21 U.S.C. 335a) or excluded from any government health care or 
procurement program including, but not limited to, Medicare or Medicaid, and is not, to the best of Consultant’s 
knowledge, the subject of any pending proceeding that may result in Consultant’s debarment or exclusion. Should 
Consultant be notified of any such proceeding, Consultant will notify Geron immediately.

a) OFAC Compliance . Consultant represents and warrants that (a) Consultant is (i) not currently  
identified on the Specially Designated Nationals and Blocked Persons List maintained by the Office of Foreign  
Assets Control, Department of the Treasury (“ OFAC”) and/or on any other similar list maintained by OFAC  
pursuant to any authorizing statute, executive order or regulation (collectively, the “List”), and (ii) not a person with 
whom a citizen of the United States is prohibited to engage in transactions by any trade embargo, economic sanction, 
or other prohibition of United States law, regulation, or Executive Order of the President of the United States, (b)  
none of the funds or other assets of Consultant constitute property of, or are beneficially owned, directly or  
indirectly, by any Embargoed Person (as hereinafter defined), (c) no Embargoed Person has any interest of any  
nature whatsoever in Consultant (whether directly or indirectly), (d) none of the funds of Consultant have been  
derived from any unlawful activity with the result that the investment in Consultant is prohibited by law, and (e)  
Consultant has implemented procedures, and will consistently apply those procedures, to ensure the foregoing  
representations and warranties remain true and correct at all times. “Embargoed Person” means any person, entity, 
or government subject to trade restrictions under U.S. law, including but not limited to, the International Emergency 
Economic Powers Act, 50 U.S.C. §1701 et seq., The Trading with the Enemy Act, 50 U.S.C. App. 1 et seq., and  
any Executive Orders or regulations promulgated thereunder.

b) Anti-Bribery. Consultant shall comply all applicable anti-bribery laws, including but not limited 
to U.S. Foreign Corrupt Practices Act. Consultant further warrants that it shall not make any payment, either  
directly or indirectly, of  any money or  other consideration (a “ Payment”), to government  or political party  
officials, officials of  international organizations, candidates for public office, or representatives of other 
businesses or persons acting on behalf of any of the foregoing (hereinafter collectively referred as “Officials”)  
where such Payment would constitute violation of any law, including without limitation the U.S. Foreign Corrupt
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Practices Act. In no event shall Consultant make any Payment either directly or indirectly to Officials if such  
Payment is for the purpose of influencing  decisions or actions with respect to the subject matter of this Agreement 
or any other aspect of Geron’s business. Consultant shall report any violation of this warranty promptly to Geron  
and agrees to respond to any inquiries about any potential violations and make appropriate records available to  
Geron. At any time upon the request of Geron, Consultant agrees to promptly certify in writing its ongoing  
compliance with the warranties contained in this clause.

8. Miscellaneous.

a) Termination . Either Geron or Consultant may terminate this Agreement at any time, with or  
without cause, upon thirty (30) days prior written notice. In the event of termination Consultant will be  
compensated for Services  actually rendered but not  yet paid for by Geron, upon  submission and approval of an 
invoice. Sections 3, 4, 5, 6(a), 7, 8 and 9(a), 9(c) and 9(d) of this Agreement will survive any termination of the  
Agreement.

b) Injunctive Relief. Consultant agrees and acknowledges that a breach of any of the covenants 
contained herein  will result in irreparable and continuing damage to Geron for which there will be no adequate 
remedy at law and that, in the event of such breach, Geron, in addition to any other remedies it may have, will be  
entitled to a restraining order, injunction, or other similar remedy in order to specifically enforce the provisions of  
this Agreement.

No Assignment; Governing Law; Binding Effect; Amendments . Consultant will not assign Consultant’s  
rights or delegate Consultant’s responsibilities under this Agreement without the prior written consent of Geron.  This 
Agreement will be governed by California law.  This Agreement may be amended only in writing by the parties  
hereto.

c) Insider Trading Compliance.  Federal law prohibits you from trading Geron’s stock if you have  
material nonpublic information about Geron. Geron’s current Insider Trading Policy can be found on the Corporate 
Governance page of Geron’s website (www.geron.com). You agree to comply with Geron’s Insider Trading Policy 
during the term of this Agreement.

d) Whistleblower Policy. Geron treats complaints about accounting, internal accounting controls, 
auditing matters, questionable financial practices, or violations of the Code of Conduct seriously.  Geron’s 
Whistleblower Policy is available upon request. Anonymous complaints to an independent third-party (NASDAQ 
OMX) can be submitted by e-mail at Geron@openboard.info or by telephone at (855) 662-0145.  Further 
information can be found at http://www.openboard.info/GERN/.



e) Electronic Signature. The parties agree that execution of this Agreement by industry standard 
electronic signature software and /or by exchanging PDF signatures shall have the same legal force and effect as the 
exchange of original signatures, and that in any proceeding arising under or relating to this Agreement, each party  
hereby waives any right to raise any defense or waiver based upon execution of this Agreement by means of such 
electronic signatures or maintenance of the executed agreement electronically.

AGREED AND ACCEPTED:

Geron Corporation

/s/ HAROUT SEMERJIAN /s/ ANDREW J. GRETHLEIN
HAROUT SEMERJIAN ANDREW J. GRETHLEIN
President and Chief Executive Officer

Date: 13-Oct-2025 Date: 13-Oct-2025



Exhibit 10.4

EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made effective as of April 13, 2026 (the “Effective Date”), by and
between Timothy Williams (“Executive”) and Geron Corporation, a Delaware corporation (the “Company”).

Whereas, the Company desires to employ Executive to provide personal services to the Company and to provide
Executive with certain compensation and benefits in return for Executive’s services;

Whereas, Executive wishes to be employed by the Company and provide personal services to the Company in return for
certain compensation and benefits; and

Now, Therefore, in consideration of the mutual promises and covenants contained herein, it is hereby agreed by and
between the parties hereto as follows:

ARTICLE I
DEFINITIONS

For purposes of the Agreement, the following terms are defined as follows:

1.1    “Board” means the Board of Directors of the Company.

1.2    “Cause” means any of the following:

(a)    any willful act or omission by Executive constituting dishonesty, fraud or other malfeasance against the
Company;

(b)    Executive’s conviction of a felony under the laws of the United States or any state thereof or any other
jurisdiction in which the Company conducts business;

(c)       Executive’s debarment by the U.S. Food and Drug Administration (FDA) from working in or providing
services to any pharmaceutical or biotechnology company under the Generic Drug Enforcement Act of 1992, or other
ineligibility under any law or regulation to perform Executive’s duties to the Company; or

(d)    Executive’s breach of any of the material policies of the Company.

1.3    “Change in Control” shall have the meaning set forth in the Equity Incentive Plan.

1.4    “Code” means the Internal Revenue Code of 1986, as amended.

1.5    “Company” means Geron Corporation, any wholly-owned subsidiaries, and its successors in interest.

1.6    “Comparable Employment” means employment on terms that provide (a) the same or greater rate of base pay or
salary as in effect immediately prior to Executive’s termination, (b) the same, equivalent or higher job title and level of
responsibility as Executive had prior to Executive’s termination, (c) equivalent or higher bonus opportunity as the bonus
opportunity for the year preceding the year in which the termination occurs, and (d) a principal work location that is both (i) no
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more than forty-five (45) miles from Executive’s principal work location immediately prior to Executive’s termination and (ii) no
more than thirty (30) miles farther from Executive’s principal weekday residence than was Executive’s principal work location
immediately prior to the termination.

1.7    “Covered Termination” means an Involuntary Termination Without Cause that occurs at any time, provided that
such termination constitutes a “separation from service” within the meaning of Section 409A of the Code and the regulations
promulgated thereunder, including Treasury Regulation Section 1.409A-1(h) (a “Separation from Service”).

1.8    “Involuntary Termination Without Cause” means Executive’s dismissal or discharge other than (i) for Cause, or
(ii) after an involuntary or voluntary filing of a petition under chapter 7 or 11 of 11 USC Section 101 et. seq., an assignment for
the benefit of creditors, a liquidation of the company’s assets in formal proceeding or otherwise or any other event of insolvency
by the Company, in any case, without an offer of Comparable Employment by the Company or a successor, acquirer, or affiliate
of the Company. For purposes of this Agreement, the termination of Executive’s employment due to Executive’s death or
disability will not constitute a termination for Cause.

1.9    “Inducement Plan” means the Company’s 2018 Inducement Award Plan.

1.10    “Equity Incentive Plan” means the Company’s 2018 Equity Incentive Award Plan.

ARTICLE II
EMPLOYMENT BY THE COMPANY

2.1    Position and Duties. Subject to the terms set forth herein, the Company agrees to employ Executive in the position
of Executive Vice President, Chief Legal Officer. During the Executive’s employment in this position, Executive will report to
the Chief Executive Officer. Executive shall serve in an employee capacity and shall perform such duties as are assigned to
Executive by the Chief Executive Officer and, except as otherwise instructed by the Chief Executive Officer, such other duties as
are customarily associated with the position of Executive Vice President, Chief Legal Officer. During Executive’s employment
with the Company, Executive will devote Executive’s best efforts and substantially all of Executive’s business time and attention
(except for vacation periods as set forth herein and reasonable periods of illness or other incapacities permitted by the Company’s
general employment policies or as otherwise set forth in this Agreement) to the business of the Company.

2.2       Employment at Will. Both the Company and Executive acknowledge and agree that Executive’s employment
with the Company is “at-will” and not for any specified period of time, and may be terminated at any time by Executive or the
Company, with or without Cause, and with or without prior notice; provided, however, that if Executive’s employment with the
Company is terminated under circumstances that constitute a Covered Termination, Executive will be eligible to receive certain
severance payments and benefits as set forth in Article IV below. Executive is also eligible for severance benefits under the
Amended and Restated Severance Plan.

2.3       Employment Policies. The employment relationship between the parties shall also be governed by the general
employment policies and practices of the Company, including but not limited to those policies relating to protection of
confidential information and assignment of
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inventions. In the event of a conflict between the terms of this Agreement and the Company’s general employment policies or
practices, this Agreement shall control.

2.4    Indemnification. The Company shall provide for indemnification of the Executive as set forth in the
Indemnification Agreement attached hereto as Exhibit A.

ARTICLE III
COMPENSATION

3.1    Base Salary. Executive shall receive for services to be rendered hereunder such annual base salary as is approved
by the Board or the Compensation Committee of the Board, payable on the regular payroll dates of the Company, subject to
increase in the sole discretion of the Board or Compensation Committee of the Board (the “Base Salary”). As of the Effective
Date of this Agreement, Executive’s Base Salary is $520,000.

3.2    Bonus. As of the Effective Date of this Agreement, Executive shall be eligible to earn, for each fiscal year of the
Company ending December 31 during Executive’s employment with the Company, an annual discretionary cash bonus (an
“Annual Bonus”) targeted at fifty percent (50%) of Executive’s Base Salary. Executive’s discretionary Annual Bonus will be
paid during the standard timing for year-end performance bonuses, with the eligibility cutoff date for participation being October
1st in the performance year for which any bonus may be paid. The Annual Bonus is tied to the achievement of certain
performance goals established for the Company and each individual and prorated for the individual’s initial performance period
(assuming commencement of employment in the middle of a calendar year); provided, however, that in order to be eligible for an
Annual Bonus for the initial performance period the Effective Date must be on or before September 30th. The total bonus pool
generated for distribution, if any, is determined at the discretion of the Board and then distributed based on individual
performance. If the Company determines, in its reasonable discretion, that Executive has engaged in any misconduct intended to
affect the payment of Executive’s Annual Bonus or has otherwise engaged in any act or omission that would constitute Cause for
termination of employment, as defined by Section 1.2 of the Agreement, Executive will automatically and immediately forfeit
Executive’s entire Annual Bonus. If the Annual Bonus has already been paid to Executive, such Annual Bonus will be deemed
unearned, and the Company shall have the right to recover the entire amount of the Annual Bonus paid to Executive for the
calendar year(s) in which such misconduct or other act or omission constituting Cause occurred. Without limiting the foregoing,
any such misconduct or other act or omission constituting Cause will subject Executive to disciplinary action up to and including
termination of employment. In addition, any Annual Bonus paid to Executive for the calendar year(s) in which such misconduct
or other Cause occurred is subject to recoupment in accordance with The Dodd–Frank Wall Street Reform and Consumer
Protection Act and any implementing regulations, any other clawback policy adopted by the Company and any compensation
recovery policy otherwise required by applicable laws, regulations, or statutes. Recovery by the Company of an Annual Bonus in
accordance with this Section shall not constitute an event giving rise to a right by Executive to voluntarily terminate Executive’s
employment for Cause based on such recovery by the Company, nor shall it constitute “constructive termination”, or any similar
term or circumstance under the Agreement or any other plan or agreement with the Company.

3.3        New Hire Stock Option. In accordance with the terms approved by Board or the Company’s Compensation
Committee of the Board, the Executive shall receive a time-based option (the “New Hire Option”) to purchase two million and
five hundred thousand (2,500,000) shares of Company common stock having an exercise price equal to the fair market value
of Company
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common stock, as reported by the Nasdaq Global Select Market, on the first date of Executive’s employment, and vesting with
respect to 12.5% of the shares on the six-month anniversary of the Executive’s first date of employment and with respect to the
remaining shares on each monthly anniversary of the Executive’s first date of employment in equal installments over 42 months
thereafter. The New Hire Option serves as an inducement material to Executive entering into employment with the Company and
will be granted under the Company’s Equity Incentive Plan as non-statutory stock options. The vesting of the New Hire Option
shall be subject to Executive’s continued service to the Company through the applicable vesting dates, provided, that upon the
occurrence of a Change of Control, subject to Executive’s continued service to the Company through the date of such Change of
Control, the New Hire Option shall vest and become exercisable with respect to one hundred percent (100%) of the unvested
shares subject thereto. The New Hire Option otherwise shall be subject to and governed in all respects by the terms of the
Company’s 2018 Inducement Award Plan and the stock option agreement for the option grant to be entered into between the
Company and Executive.

3.4    Standard Company Benefits; Vacation. Executive shall be entitled to all rights and benefits for which Executive
is eligible under the terms and conditions of the Company’s benefit and compensation plans, practices, policies, and programs, as
in effect from time to time, that are provided by the Company to its executive employees generally. Except as specifically
provided herein, nothing in this Agreement is construed or interpreted to provide greater rights, participation, coverage, or
benefits under such benefit plans or programs provided to executive employees pursuant to the terms and conditions of such
benefit plans and programs. Executive will be eligible for vacation accruals in accordance with the Company’s current time off
policy, starting with twenty (20) days per year.

3.5    Sign-On Bonus. Executive shall be paid a cash sign-on bonus in the amount of $90,000. The Sign-On Bonus will
be paid on the first scheduled payroll following the Effective Date, provided however, if Executive has voluntarily left the
Company and is no longer employed by the Company on the first anniversary of the Effective Date, the Sign-On Bonus will be
deemed unearned, and the Company shall have the right to recover the entire portion, which shall be reimbursed by Executive to
the Company within thirty (30) days after such voluntary departure by Executive. The Sign-On Bonus will be subject to
applicable taxes.

If the Company determines, in its reasonable discretion, that Executive has engaged in any misconduct or has otherwise
engaged in any act or omission that would constitute Cause for termination of employment, as defined by Section 1.2 of this
Agreement, the Sign-On Bonus will be deemed unearned, and the Company shall have the right to recover the entire amount of the
Sign-On Bonus. Without limiting the foregoing, any such misconduct or other act or omission constituting Cause will subject
Executive to disciplinary action up to and including termination of employment. The Sign-On Bonus is subject to recoupment in
accordance with The Dodd–Frank Wall Street Reform and Consumer Protection Act and any implementing regulations, any other
clawback policy adopted by the Company and any compensation recovery policy otherwise required by applicable laws,
regulations or statutes.

Recovery by the Company of the Sign-On Bonus in accordance with this Section shall not constitute an event giving rise
to a right by Executive to voluntarily terminate his employment for Cause based on such recovery by Company, nor shall it
constitute “constructive termination,” or any similar term or circumstance under the Agreement or any other plan or agreement
with the Company. If the Executive’s employment terminates for any reason other than a Covered Termination, the
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amounts paid under this Section will be repayable to the Company within 60 days following the last day of employment.

ARTICLE IV
SEVERANCE BENEFITS AND RELEASE

4.1    Severance Benefits. If Executive’s employment terminates due to a Covered Termination after the date of execution
of this Agreement, Executive shall receive:

(i)       Payment of Accrued Obligations Upon Termination of Employment. Upon a termination of Executive’s
employment for any reason at any time following the Effective Date, the Company shall pay to Executive in a single lump-sum
cash payment as soon as administratively practicable following the date of termination, the aggregate amount of Executive’s (A)
earned but unpaid Base Salary, and (B) accrued but unpaid vacation pay. In addition, Executive shall be promptly paid for
incurred but unreimbursed business expenses upon Executive’s submission of such expenses in accordance with the Company’s
expense reimbursement policies. The amounts set forth in this Section 4.1(i) are collectively referred to as the “Accrued
Obligations”.

(ii)        Severance Upon a Covered Termination. If Executive’s employment terminates due to a Covered
Termination at any time after the Effective Date, then, in addition to the Accrued Obligations:

(a)    Executive shall be paid target Annual Bonus for the fiscal year in which the termination occurs,
prorated for the length of service provided during the calendar year through the termination date, payable in a single lump-sum
payment within thirty (30) days following the date of termination;

(b)    Executive shall be paid an aggregate amount equal to twelve (12) months of Executive’s Base Salary
in effect on the date of termination, payable to Executive in a single lump-sum amount on the sixtieth (60 ) day following the
date of termination;

(c)    Executive and Executive’s covered dependents will be eligible to continue their health care benefit
coverage as permitted by COBRA (Internal Revenue Code Section 4980B) at the Company’s expense for the lesser of (i) twelve
(12) months following the Covered Termination, or (ii) until the Executive and/or Executive’s covered dependents are no longer
eligible for COBRA (for clarification and as an example, in the event Executive is covered by another health plan, etc.).
Thereafter, Executive and Executive’s covered dependents shall be entitled to maintain coverage for Executive and Executive’s
eligible dependents at Executive’s own expense for the balance of the period that Executive is entitled to coverage under
COBRA; and

(d)    the New Hire Option, along with any subsequent options or other exercisable equity interest in the
Company held by Executive as of the date of termination shall remain outstanding and exercisable through the earlier of (i) the
second (2 ) anniversary of the date of termination or (ii) the original expiration date of the option or other equity interest.
Notwithstanding the foregoing, if Executive’s employment terminates due to a Covered Termination at any time after the
Effective Date, Executive will receive the greater of (i) the severance benefits above, or (ii) the severance benefits provided for in
the Amended and Restated Severance Plan attached hereto as Exhibit C, which may be amended from time-to-time by the
Company at the Company’s sole discretion, that is in effect at the time of termination. For the avoidance of doubt, all
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amounts payable under this Agreement shall be subject to applicable federal, state, local or foreign tax withholding requirements.

4.2    Parachute Payments. If any payment or benefit Executive would receive in connection with a Change in Control
from the Company or otherwise (“Payment”) would (i) constitute a “parachute payment” within the meaning of Section 280G of
the Code, and (ii) but for this sentence, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then
such Payment shall be reduced to the Reduced Amount. The “Reduced Amount” shall be either (x) the largest portion of the
Payment that would result in no portion of the Payment being subject to the Excise Tax or (y) the largest portion, up to and
including the total, of the Payment, whichever amount, after taking into account all applicable federal, state and local
employment taxes, income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in Executive’s
receipt, on an after-tax basis, of the greater amount of the Payment notwithstanding that all or some portion of the Payment may
be subject to the Excise Tax. If a reduction in payments or benefits constituting “parachute payments” is necessary so that the
Payment equals the Reduced Amount, reduction shall occur in the following order unless Executive elects in writing a different
order (provided, however, that such election shall be subject to Company approval): reduction of cash payments; cancellation of
accelerated vesting of stock awards; reduction of employee benefits. In the event that acceleration of vesting of stock award
compensation is to be reduced, such acceleration of vesting shall be cancelled in the reverse order of the date of grant of
Executive’s stock awards unless Executive elects in writing a different order for cancellation.

The Company for general audit purposes shall engage a nationally recognized public accounting firm (the “Accounting Firm”)
to perform the foregoing calculations. The Company shall bear all expenses with respect to the determinations by such
accounting firm required to be made hereunder. The Accounting Firm engaged to make the determinations hereunder shall
provide its calculations, together with detailed supporting documentation, to the Company and Executive within fifteen (15)
calendar days after the date on which Executive’s right to a Payment is triggered (if requested at that time by the Company or
Executive) or such other time as requested by the Company or Executive. If the Accounting Firm determines that no Excise Tax
is payable with respect to a Payment, either before or after the application of the Reduced Amount, it shall furnish the Company
and Executive with an opinion reasonably acceptable to Executive that no Excise Tax will be imposed with respect to such
Payment. Any good faith determinations of the accounting firm made hereunder shall be final, binding, and conclusive upon the
Company and Executive.

4.3    Release. Notwithstanding the foregoing, Executive’s right to receive the amounts provided for in Sections 4.1(ii)
and 4.2, and the Change of Control acceleration in any stock option agreement shall be subject to and conditioned upon
Executive’s execution and non-revocation of a release of claims in substantially the form attached hereto as Exhibit B (the
“Release”) (as such form may be modified to take into account changes in the law) within fifty (50) days following the
termination date. Such Release shall specifically relate to all of Executive’s rights and claims in existence at the time of such
execution and shall confirm Executive’s obligations under the Proprietary Information and Inventions Agreement (as defined
below). It is understood that Executive has a certain period to consider whether to execute such Release, as set forth in the
Release, and Executive may revoke such Release within seven
(7) business days after execution. In the event Executive does not execute such Release within the applicable period, or if
Executive revokes such Release within the subsequent seven (7) business day period, none of the aforesaid benefits set forth in
Sections 4.1(ii), 4.2, and the Change of Control
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acceleration in any stock option agreement shall be payable to Executive under this Agreement and this Agreement shall be null
and void.

4.4    Section 409A. Notwithstanding any provision to the contrary in this Agreement, if Executive is deemed by the
Company at the time of the Separation from Service to be a “specified employee” for purposes of Section 409A(a)(2)(B)(i) of the
Code, to the extent delayed commencement of any portion of the benefits to which Executive is entitled under this Agreement is
required in order to avoid a prohibited distribution under Section 409A(a)(2)(B)(i) of the Code, such portion of Executive’s
benefits shall not be provided to Executive prior to the earlier of (a) the expiration of the six-month period measured from the date
of Executive’s Separation from Service or (b) the date of Executive’s death. Upon the first business day following the expiration
of the applicable Code Section 409A(a)(2)(B)(i) period, all payments deferred pursuant to this Section 4.4 shall be paid in a lump
sum to Executive (or Executive’s estate or beneficiaries), and any remaining payments due under the Agreement shall be paid as
otherwise provided herein. For purposes of Section 409A of the Code, Executive’s right to receive the payments of
compensation pursuant to the Agreement shall be treated as a right to receive a series of separate payments and accordingly, each
payment shall at all times be considered a separate and distinct payment.

4.5    Mitigation. Executive shall not be required to mitigate damages or the amount of any payment provided under this
Agreement by seeking other employment or otherwise, nor shall the amount of any payment provided for under this Agreement be
reduced by any compensation earned by Executive as a result of employment by another employer or by any retirement benefits
received by Executive after the date of the Covered Termination, or otherwise.

ARTICLE V
PROPRIETARY INFORMATION OBLIGATIONS

5.1        Agreement. Executive agrees to abide by the Proprietary Information and Inventions Agreement (the
“Proprietary Information and Inventions Agreement”) attached hereto as Exhibit D.

5.2        Remedies. Executive’s duties under the Proprietary Information and Inventions Agreement shall survive
termination of Executive’s employment with the Company and the termination of this Agreement. Executive acknowledges that
a remedy at law for any breach or threatened breach by Executive of the provisions of the Proprietary Information and Inventions
Agreement would be inadequate, and Executive therefore agrees that the Company shall be entitled to injunctive relief in case of
any such breach or threatened breach.

ARTICLE VI
OUTSIDE ACTIVITIES

6.1    No Other Employment. Except with the prior written consent of the Board, Executive shall not during the term of
Executive’s employment with the Company, undertake or engage in any other employment, occupation, or business enterprise.
Notwithstanding the foregoing, during the term of Executive’s employment with the Company, Executive may (a) undertake or
engage in any other employment, occupation or business enterprise in which Executive is a passive investor, and/or (b) engage in
civic and not-for-profit activities, in each case, so long as such activities do not materially interfere with the performance of
Executive’s duties hereunder.
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6.2    No Conflicting Business Interests. During the term of Executive’s employment by the Company, except on behalf
of the Company, Executive shall not directly or indirectly, whether as an officer, director, stockholder, partner, proprietor,
associate, representative, consultant, or in any capacity whatsoever engage in, become financially interested in, be employed by, or
have any business connection with any other person, corporation, firm, partnership, or other entity whatsoever which were known
by Executive to compete directly with the Company, throughout the world, in any line of business engaged in (or planned to be
engaged in) by the Company; provided, however, that anything above to the contrary notwithstanding, Executive may own, as a
passive investor, securities of any competitor corporation, so long as Executive’s direct holdings in any one such corporation shall
not in the aggregate constitute more than 1% of the voting stock of such corporation.

ARTICLE VII
NONINTERFERENCE

While employed by the Company, and for one (1) year immediately following the date on which Executive terminates
employment or otherwise ceases providing services to the Company, Executive agrees not to interfere with the business of the
Company by soliciting or attempting to solicit any employee of the Company to terminate such employee’s employment in order
to become an employee, consultant, or independent contractor to or for any pharmaceutical or biotechnology competitor of the
Company. Executive’s duties under this Article VII shall survive termination of Executive’s employment with the Company and
the termination of this Agreement.

ARTICLE VIII
DEBARMENT

Executive certifies that Executive has never been: (a) debarred by any relevant authorities, pursuant to any applicable
law, including, but not limited to, Section 306(a) and (b) of the US Federal Food, Drug, and Cosmetic Act; (b) convicted of any of
the felonies identified among the Exclusion Authorities listed on the U.S. Department of Health and Human Services (HHS)
Office of Inspector General website; or (c) listed as being suspended, debarred, or excluded, or otherwise ineligible to participate
in Federal procurement or non-procurement programs, including, but not limited to, being listed on the List of Excluded
Individuals/Entities (LEIE) database on the HHS Office of Inspector General website. If Executive becomes suspended, debarred,
or excluded pursuant to any of the foregoing, Executive must notify the Company immediately in writing.

ARTICLE IX
GENERAL PROVISIONS

9.1       Notices. Any notices provided hereunder must be in writing and shall be deemed effective upon the earlier of
personal delivery (including personal delivery by telex) or the third day after mailing by first class mail, to the Company at its
primary office location and to Executive at Executive’s address as listed on the Company payroll.

9.2    Section 409A. To the extend applicable, this Agreement shall be interpreted in accordance with Section 409A of
the Code and Department of Treasury regulations and other interpretative guidance issued thereunder, including without limitation
any such regulations or other such guidance that may be issued after the Effective Date (“Section 409A”). Notwithstanding any
provision of this Agreement to the contrary, in the event that following the Effective Date, the Company determines in good faith
that any compensation or benefits payable under this Agreement
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may not be either exempt from or compliant with Section 409A, the Company may adopt such amendments to this Agreement or
adopt other policies or procedures (including amendments, policies and procedures with retroactive effect), or take any other
commercially reasonable actions necessary or appropriate to preserve the intended tax treatment of the compensation and
benefits payable hereunder, including without limitation actions intended to (i) exempt the compensation and benefits payable
under this Agreement from Section 409A, and/or (ii) comply with the requirements of Section 409A, provided, that this Section
8.2 does not, and shall not be construed so as to, create any obligation on the part of the Company to adopt any such
amendments, policies or procedures or to take any other such actions or to create any liability on the part of the Company for any
failure to do so.

9.3       Severability. Whenever possible, each provision of this Agreement will be interpreted in such manner as to be
effective and valid under applicable law, but if any provision of this Agreement is held to be invalid, illegal, or unenforceable in
any respect under any applicable law or rule in any jurisdiction, such invalidity, illegality, or unenforceability will not affect any
other provision or any other jurisdiction, but this Agreement will be reformed, construed, and enforced in such jurisdiction as if
such invalid, illegal, or unenforceable provisions had never been contained herein.

9.4       Waiver. If either party should waive any breach of any provisions of this Agreement, they shall not thereby be
deemed to have waived any preceding or succeeding breach of the same or any other provision of this Agreement.

9.5    Complete Agreement. This Agreement and Exhibits A, B, C and D hereto constitute the entire agreement between
Executive and the Company and are the complete, final, and exclusive embodiment of their agreement with regard to this subject
matter (except for the Equity Incentive Plan and the Inducement Plan and award agreements thereunder, the Amended and
Restated Severance Plan, and any successors thereto). As of the Effective Date, this Agreement supersedes any prior agreement
between Executive and the Company or any predecessor employer in its entirety. Executive and the Company acknowledge and
agree that this Agreement is entered into without reliance on any promise or representation other than those expressly contained
herein or therein and cannot be modified or amended except in a writing signed by a duly authorized officer of the Company.

9.6    Counterparts and Electronic Signatures. This Agreement may be executed in separate counterparts, any one of
which need not contain signatures of more than one party, but all of which taken together will constitute one and the same
Agreement. The parties agree that execution of this Agreement by industry standard electronic signature software and/or by
exchanging PDF signatures shall have the same legal force and effect as the exchange of original signatures, and that in any
proceeding arising under or relating to this Agreement, each party hereby waives any right to raise any defense or waiver based
upon execution of this Agreement by means of such electronic signatures or maintenance of the executed agreement electronically.

9.7        Headings. The headings of the sections hereof are inserted for convenience only and shall not be deemed to
constitute a part hereof nor to affect the meaning thereof.

9.8    Successors and Assigns. This Agreement is intended to bind and inure to the benefit of and be enforceable by
Executive and the Company, and their respective successors, assigns, heirs, executors, and administrators, except that Executive
may not assign any of Executive’s duties
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hereunder and Executive may not assign any of Executive’s rights hereunder, without the written consent of the Company, which
shall not be withheld unreasonably.

9.9        Arbitration. In the event of any contractual, statutory or tort dispute or claim relating to or arising out of
Executive’s employment relationship with the Company (including but not limited to any claims of wrongful termination or age,
sex, race, or other discrimination, but not including workers’ compensation claims), Executive and the Company agree that all
such disputes will be finally resolved by binding arbitration conducted by a single neutral arbitrator associated with the American
Arbitration Association in Foster City, California. Executive and the Company hereby waive their respective rights to have any
such disputes or claims tried to a judge or jury. However, the Company agrees that this arbitration provision will not apply to any
claim, by either Executive or the Company, for injunctive relief. The administrative costs of any arbitration proceeding between
Executive and the Company and the fees and costs of the arbitrator shall be borne by the Company.

9.10    Attorneys’ Fees. If either party hereto brings any action to enforce rights hereunder, each party in any such action
shall be responsible for its own attorneys’ fees and costs incurred in connection with such action.

9.11       Acknowledgement. Executive acknowledges that Executive (a) has had the opportunity to discuss this matter
with and obtain advice from independent counsel of Executive’s own choice and has been advised to do so by the Company, (b)
has carefully read and fully understands all the provisions of this Agreement, and (c) is knowingly and voluntarily entering into
this Agreement. Executive represents that Executive (i) is familiar with the restrictive covenants set forth in the Proprietary
Information and Inventions Agreement and (ii) is fully aware of Executive’s obligations thereunder.

9.12    Choice of Law. All questions concerning the construction, validity and interpretation of this Agreement will be
governed by the law of the State of California.

9.13       Personal Information. Executive understands that the Company may hold certain personal information about
him or her, including, but not limited to, your name, home address, telephone number, date of birth, social security number, salary,
nationality, and job title (collectively, “Personal Data”). Certain Personal Data may also constitute “Sensitive Personal Data”
within the meaning of applicable local law. Such data include, but are not limited to, Personal Data and any changes thereto, and
other appropriate personal and financial data about you. The Company’s lawful basis for processing Personal Data and Sensitive
Personal Data include fulfilling its role as an employer, compliance with law, and legitimate business interest. Executive hereby
provides express consent to the Company to process such Personal Data and Sensitive Personal Data and to transfer any such
Personal Data and Sensitive Personal Data to any third parties outside the country in which you are employed or retained, for
purposes of administrating and managing your employment relationship with the Company. Executive may, at any time, review
his or her Personal Data, request any necessary corrections to it, or withdraw his or her consent in writing by contacting the
Company; however, withdrawal of your consent may affect your employment with the Company.

9.14    Eligibility to Work. In accordance with federal law, all new employees are required to present evidence of their
eligibility to be employed in the United States and this Agreement is subject to proof of Executive’s ability to lawfully work in
the United States. Accordingly, the Company requests that Executive provide the Company with appropriate documentation for
this purpose within 72 hours of the first day of employment. Acceptable documents include, but are not
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limited to, a birth certificate, a passport, a visa, permanent residence card, or driver’s license and social security card.

9.15    Pre-Employment Screenings as a Condition of Employment. As a condition of employment, Executive will be
required to submit to a background check which must yield results considered acceptable to the Company. Standard screenings
include verification of prior employment and education, a drug test, and a criminal history check. Additional screenings, such as
a credit check or Department of Motor Vehicles record check, may be applicable based on job function. Further, the Company
will require the receipt of professional references that are predominately positive in content and character. If the results of any of
these screenings are determined by the Company to be noncompliant with its policies, procedures, or general business
requirements, the Company reserves the right to unilaterally revoke this Agreement, with no obligation or liability to you.

[REMAINDER OF THIS PAGE LEFT BLANK; SIGNATURE PAGE TO FOLLOW]
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In Witness Whereof, the parties have executed this Agreement on the respective dates set forth below:

GERON CORPORATION

/s/ HAROUT SEMERJIAN
HAROUT SEMERJIAN
President and Chief Executive Officer

Date: 25-Mar-2026

Accepted and agreed this 26.00 day of March, 2026,

/s/ TIMOTHY WILLIAMS
TIMOTHY WILLIAMS
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EXHIBIT 31.1

CERTIFICATION PURSUANT TO
FORM OF RULE 13A-14(A)

AS ADOPTED PURSUANT TO
SECTION 302(A) OF THE SARBANES-OXLEY ACT OF 2002

I, Harout Semerjian, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Geron Corporation;

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;

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;

4. The registrant’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) 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;

(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;

(c) Evaluated the effectiveness of the registrant’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; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

(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 registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: May 6, 2026

/s/ HAROUT SEMERJIAN
HAROUT SEMERJIAN
President and Chief Executive Officer



EXHIBIT 31.2

CERTIFICATION PURSUANT TO
FORM OF RULE 13A-14(A)

AS ADOPTED PURSUANT TO
SECTION 302(A) OF THE SARBANES-OXLEY ACT OF 2002

I, Michelle Robertson, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Geron Corporation;

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;

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;

4. The registrant’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) 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;

(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;

(c) Evaluated the effectiveness of the registrant’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; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

(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 registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: May 6, 2026

/s/ MICHELLE ROBERTSON
MICHELLE ROBERTSON
Executive Vice President, Chief Financial Officer and Treasurer (Duly Authorized Officer and
Principal Financial and Accounting Officer)



EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to 18 U.S.C. Section 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of Geron
Corporation (the “Company”) hereby certifies, to such officer’s knowledge, that:

(i) the accompanying quarterly report on Form 10-Q of the Company for the quarter ended March 31, 2026 (the “Report”)
fully complies with the requirements of Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act of
1934, as amended; and

(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Dated: May 6, 2026 /s/ HAROUT SEMERJIAN
HAROUT SEMERJIAN
President and Chief Executive Officer

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and Exchange Commission and is
not to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934,
as amended (whether made before or after the date of the Form 10-Q), irrespective of any general incorporation language contained in such filing.



EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to 18 U.S.C. Section 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of Geron
Corporation (the “Company”) hereby certifies, to such officer’s knowledge, that:

(i) the accompanying quarterly report on Form 10-Q of the Company for the quarter ended March 31, 2026 (the “Report”)
fully complies with the requirements of Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act of
1934, as amended; and

(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Dated: May 6, 2026 /s/ MICHELLE ROBERTSON
MICHELLE ROBERTSON
Executive Vice President, Chief Financial Officer and Treasurer
(Duly Authorized Officer and Principal Financial and Accounting
Officer)

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and Exchange Commission and is
not to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934,
as amended (whether made before or after the date of the Form 10-Q), irrespective of any general incorporation language contained in such filing.


