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Current Assets

Cash and cash equivalents Vendor advances, net
Prepaid expenses and other current assets Total Current Assets

Deferred offering costs

Intangible assets, net

Total Other Assets

TOTAL ASSETS


Kairos Pharma, Ltd.

Condensed Consolidated Balance Sheets (unaudited)

(In thousands, except for share amounts and par value data)

	
	
	March 31,
	
	December 31,
	

	
	
	2026
	
	
	2025
	
	

	ASSETS
	(Unaudited)
	
	
	
	
	

	
	
	
	
	
	
	

	$
	3,675
	$
	4,491
	

	
	
	625
	
	845
	

	
	
	143
	
	51
	
	

	
	
	4,443
	
	
	5,387
	
	

	
	
	1,279
	
	1,091
	

	
	
	22
	
	62
	
	

	
	
	1,301
	
	
	1,153
	
	

	$
	5,744
	$
	6,540
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	LIABILITIES AND SHAREHOLDERS’ EQUITY
	
	
	
	
	
	
	
	

	
	Current Liabilities
	
	
	
	
	
	
	
	

	
	Accounts payable and accrued expenses
	$
	431
	$
	199
	

	
	Total Current Liabilities
	
	
	431
	
	
	199
	
	

	
	
	
	
	
	
	
	
	
	

	
	Commitments and contingencies
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	Shareholders’ Equity
	
	
	
	
	
	
	
	

	
	Preferred stock, par value $0.001, 20,000,000 shares authorized; no shares issued and outstanding, respectively;
	
	
	-
	
	-
	
	

	
	Common stock, par value $0.001, 100,000,000 shares authorized; 21,411,198 and 20,821,353 shares issued and
	
	
	
	
	
	
	
	

	
	outstanding, respectively;
	
	
	21
	
	21
	
	

	
	Additional paid-in capital
	
	
	21,208
	
	20,582
	

	
	Accumulated deficit
	
	
	(15,916)
	
	(14,262)
	

	
	Total Shareholders’ Equity
	
	
	5,313
	
	
	6,341
	
	

	
	
	
	
	
	
	
	
	
	

	
	TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY
	$
	5,744
	$
	6,540
	

	
	
	
	
	
	
	
	

	
	The accompanying notes are an integral part of these condensed consolidated financial statements.
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Kairos Pharma, Ltd.

Condensed Consolidated Statements of Operations (unaudited)

(in thousands, except for share amounts and per share data)

	
	
	
	
	Three Months Ended
	

	
	
	
	
	March 31,
	
	
	

	
	
	
	
	2026
	
	
	2025
	
	

	
	
	
	
	(Unaudited)
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	Revenues
	$
	-
	$
	-
	
	

	
	
	
	
	
	
	
	
	
	

	
	Operating expenses:
	
	
	
	
	
	
	
	

	
	Research and development
	
	
	684
	
	493
	

	
	General and administrative
	
	
	1,006
	
	773
	

	
	Total operating expenses
	
	
	1,690
	
	
	1,266
	
	

	
	
	
	
	
	
	
	
	
	

	
	Loss from operations
	
	
	(1,690)
	
	(1,266)
	

	
	
	
	
	
	
	
	
	
	

	
	Other income:
	
	
	
	
	
	
	
	

	
	Interest income
	
	
	36
	
	4
	

	
	Total other income
	
	
	36
	
	
	4
	
	

	
	
	
	
	
	
	
	
	
	

	
	NET LOSS
	$
	(1,654)
	$
	(1,262)
	

	
	
	
	
	
	
	
	
	
	

	
	BASIC AND DILUTED LOSS PER COMMON SHARE
	$
	(0.08)
	$
	(0.08)
	

	
	
	
	
	
	
	
	
	
	

	
	WEIGHTED-AVERAGE COMMON SHARES OUTSTANDING
	
	
	
	
	
	
	
	

	
	BASIC AND DILUTED
	
	
	21,010,132
	
	15,875,485
	

	
	
	
	
	
	
	
	
	
	



The accompanying notes are an integral part of these condensed consolidated financial statements.
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Balance, March 31, 2025 (unaudited)
Fair value of vested restricted stock units
Balance, December 31, 2024
Balance, March 31, 2026 (unaudited)
Fair value of vested restricted stock units
Balance, December 31, 2025
Kairos Pharma, Ltd.

Condensed Consolidated Statements of Shareholders’ Equity (Unaudited)

(in thousands, except share amounts)

	
	
	Common Stock
	
	Additional
	
	
	Accumulated
	
	
	
	
	

	
	
	Shares
	
	
	Amount
	
	
	Paid-in Capital
	
	
	Deficit
	
	
	Total
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	20,821,353
	$
	21
	$
	20,582
	$
	(14,262)
	$
	6,341
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Issuance of common shares sold through the At the
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Market (ATM) offering, net of offering costs
	589,845
	
	
	-
	
	367
	
	
	-
	
	
	
	367
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	-
	
	
	
	-
	
	259
	
	
	-
	
	
	
	259
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Net loss for the three months ended March 31, 2026
	-
	
	
	
	-
	
	-
	
	
	
	(1,654)
	
	
	(1,654)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	21,411,198
	$
	21
	$
	21,208
	$
	(15,916)
	$
	5,313
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	13,736,597
	$
	14
	$
	13,577
	$
	(8,815)
	$
	4,776
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Proceeds from the sale of pre-funded warrants, net of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	offering costs
	-
	
	
	
	-
	
	3,056
	
	
	-
	
	
	
	3,056
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Issuance of common shares upon the exercise of pre-
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	funded warrants
	2,010,000
	
	
	
	2
	
	-
	
	
	
	-
	
	
	
	2
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fair value of common shares to be issued for vendor
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	advance and deferred offering costs
	551,000
	
	
	-
	
	484
	
	
	-
	
	
	
	484
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	78,521
	
	
	-
	
	76
	
	
	
	-
	
	
	
	76
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Net loss for the three months ended March 31, 2025
	-
	
	
	
	-
	
	-
	
	
	
	(1,262)
	
	
	(1,262)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	16,376,118
	$
	16
	$
	17,193
	$
	(10,077)
	$
	7,132
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



The accompanying notes are an integral part of these condensed consolidated financial statements.
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Kairos Pharma, Ltd.

Condensed Consolidated Statements of Cash Flows (unaudited)

(In thousands)

	
	
	
	
	
	Three Months Ended
	
	
	

	
	
	
	
	
	
	March 31,
	
	
	

	
	
	
	
	
	2026
	
	
	2025
	
	
	

	
	
	
	
	
	
	(Unaudited)
	
	
	

	
	Cash Flows from Operating Activities
	
	
	
	
	
	
	
	
	

	
	Net loss
	$
	(1,654)
	$
	(1,262)
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	Adjustments to reconcile net loss to net cash used in operating activities:
	
	
	
	
	
	
	
	

	
	Amortization of intangible asset
	
	
	40
	
	40
	
	

	
	Amortization of vendor advances
	
	
	220
	
	-
	
	

	
	Fair value of vested restricted stock units
	
	
	259
	
	76
	
	

	
	Changes in operating assets and liabilities:
	
	
	
	
	
	
	
	

	
	Vendor advances
	
	
	-
	
	636
	

	
	Prepaid expenses and other current assets
	
	
	(92)
	
	(17)
	

	
	Accounts payable and accrued expenses
	
	
	191
	
	(187)
	

	
	Net cash used in operating activities
	
	
	(1,036
	)
	
	(714
	)
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	Cash Flows from Financing Activities
	
	
	
	
	
	
	
	
	

	
	Proceeds from the At the Market (ATM) offering
	
	
	385
	
	-
	
	

	
	Proceeds from the sale and exercise of prefunded warrants
	
	
	-
	
	3,058
	

	
	Payment of deferred offering costs
	
	
	(165)
	
	-
	
	

	
	Net cash provided by financing activities
	
	
	220
	
	
	3,058
	
	

	
	
	
	
	
	
	
	
	
	
	
	




Net increase (decrease) in cash and cash equivalents
[image: ]

Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period
[image: ]



	
	
	(816)
	
	2,344

	
	
	4,491
	
	1,272

	
	$
	3,675
	
	$
	3,616

	
	
	
	
	
	




	
	Supplemental cash flows disclosures:
	
	
	
	
	
	
	
	

	
	Interest paid
	
	$
	-
	$
	-
	
	

	
	Taxes paid
	
	$
	-
	
	$
	-
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	Supplemental non-cash financing disclosures:
	
	
	
	
	
	
	
	
	

	
	Common shares issued for deferred offering costs
	$
	-
	$
	328
	

	
	Common shares issued for vendor advances
	
	$
	-
	
	$
	156
	
	

	
	Reclassification of deferred offering costs to shareholders’ equity
	
	
	
	
	
	
	
	

	
	
	
	$
	18
	
	$
	-
	
	

	
	Accrual of deferred offering costs
	
	$
	41
	
	$
	-
	
	

	
	
	
	
	
	
	
	
	
	
	
	



The accompanying notes are an integral part of these condensed consolidated financial statements.
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KAIROS PHARMA, LTD.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

(In thousands, except for share amounts and per share data)

NOTE 1 – BASIS OF PRESENTATION

Organization and Operations

Kairos Pharma, Ltd. (the “Company” or “Kairos”) was incorporated on June 17, 2013 under the laws of the state of California as NanoGB13, Inc. The Company changed its name to Kairos Pharma, Ltd. on July 15, 2016 and subsequently converted into a Delaware corporation under the same name, Kairos Pharma, Ltd., on May 10, 2023. The Company is an early-stage biotechnology company focused on the development of immunotherapy and cell therapy treatments for oncology.

Basis of Presentation of Unaudited Financial Information

The accompanying unaudited condensed financial statements of the Company have been prepared in accordance with accounting principles generally accepted in the United States for interim financial information and the instructions to Form 10-Q and Rule 10-01 of Regulation S-X. Accordingly, they do not include all of the information and footnotes required by generally accepted accounting principles for complete financial statements. In the opinion of management, all normal recurring adjustments considered necessary for a fair presentation have been included. 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. The balance sheet information as of December 31, 2025 was derived from the audited financial statements included in the Company’s financial statements as of and for the years ended December 31, 2025 and 2024 contained in the Company’s Annual Report on Form 10-K filed with the Securities and Exchange Commission. These financial statements should be read in conjunction with that report.

Liquidity and Capital Resources

The accompanying condensed consolidated financial statements have been prepared on a going concern basis, which contemplates the realization of assets and the settlement of liabilities and commitments in the normal course of business. As reflected in the accompanying condensed consolidated financial statements, the Company has experienced recurring losses from operations since inception and incurred a net loss of $1,654 and used cash in operations of $1,036 during the three months ended March 31, 2026. These factors raise substantial doubt about the Company’s ability to continue as a going concern. In addition, the Company’s independent registered public accounting firm, in its report on the Company’s December 31, 2025 financial statements, has expressed substantial doubt about the Company’s ability to continue as a going concern. The ability of the Company to continue as a going concern is dependent upon the Company’s ability to raise additional funds and implement its strategies. The financial statements do not include any adjustments that might be necessary if the Company is unable to continue as a going concern.

As of March 31, 2026, the Company had cash and short-term investments of $3,675. Until the Company can generate sufficient product revenue to finance our cash requirements, which we may never do, we expect to finance our future cash needs through a combination of public or private equity offerings and debt financings, or other capital sources such as potential collaborations, strategic alliances, licensing arrangements and other arrangements. Based on our research and development plans, we expect that our existing cash balance may not enable us to fund our planned operating expenses and capital expenditure requirements for at least the next 12 months from the date of filing of this report. We have based this estimate on assumptions that may prove to be wrong, and we could exhaust our available capital resources sooner than we expect. In addition, because the design and outcome of our anticipated and any future clinical trials is highly uncertain, we cannot reasonably estimate the actual amounts necessary to successfully complete the development and commercialization of our current products or any future product candidates. Additionally, although we have the ability to raise funds through our Form S-1 and S-3 registration statements filed in 2025 and 2026, we may not receive some or all of these available proceeds, due to certain factors. The failure to receive all or some of the proceeds would exhaust our available capital resources sooner than expected and will require us to obtain further funding to achieve our business objectives.
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No assurance can be given that any future financing will be available or, if available, that it will be on terms that are satisfactory to the Company. Even if the Company is able to obtain additional financing, it may contain undue restrictions on our operations, in the case of debt financing, or cause substantial dilution for our shareholders, in the event of an equity financing.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Consolidation

The accompanying condensed consolidated financial statements and accompanying notes have been prepared in accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”). The accompanying consolidated financial statements include the accounts of the Company and its former wholly-owned subsidiary, Enviro Therapeutics, Inc. (“Enviro”) which was dissolved in October 2025. All intercompany balances and transactions have been eliminated in consolidation.

Use of Estimates

The preparation of the financial statements in conformity with accounting principles generally accepted in the U.S. requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the financial statement date and reported amounts of revenue and expenses during the reporting period. Significant estimates are used in the valuation of accruals for potential liabilities, amortization of vendor advances and deferred offering costs, valuations of stock-based compensation, the realization of deferred tax assets, and impairment analysis and useful life for intangible assets among others. Actual results could differ from these estimates.

Concentration of Credit Risk

Financial instruments, which potentially subject the Company to concentration of credit risk, consist primarily of cash deposits. The Company maintains deposits in federally insured financial institutions in excess of federally insured limits. Management believes that the Company is not exposed to significant credit risk due to the financial position of the depository institutions in which those deposits are held. The Company has not experienced any losses on deposits since its inception.

Cash Equivalents

The Company considers all highly liquid investments with original maturities of three months or less on the date of purchase to be cash equivalents. The Company’s cash equivalents consisted of $3,612 and $4,326 in money market funds as of March 31, 2026, and December 31, 2025, respectively. The underlying securities in the money market funds held by the Company are all government backed securities.

Intangible Assets

The Company’s intangible assets are stated at fair value as of the date acquired, less accumulated amortization. Amortization is calculated based on the estimated useful lives of the assets, which were determined to be five years, using the straight-line method. The intangible asset consists of a licensing agreement that the Company acquired through its acquisition of Enviro during the year ended December 31, 2021, with an acquisition cost of $800. Amortization expense relating to the intangible asset during each of the three months ended March 31, 2026 and 2025 was $40, respectively, with an unamortized balance of $22 and $62 at March 31, 2026 and December 31, 2025, respectively.

Impairment of Long-Lived Assets

The Company applies the provisions of ASC Topic 360, Property, Plant, and Equipment, which addresses financial accounting and reporting for the impairment of long-lived assets. A long-lived asset that is held and used should be tested for recoverability whenever events or changes in circumstances indicate that the carrying amount of the asset group may not be recoverable. If the estimated undiscounted future cash flows are less than the carrying value, an impairment determination is required. In that event, a loss is recognized based on the amount by which the carrying amount exceeds the fair value of the long-lived assets. No impairment was recorded relating to the Company’s intangible asset during the three months ended March 31, 2026 and 2025.
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Income (Loss) Per Share

Basic loss per share is computed by dividing net loss applicable to common stockholders by the weighted average number of outstanding common shares during the period. Shares of restricted stock are included in the basic weighted average number of common shares outstanding from the time they vest. Diluted loss per share is computed by dividing the net loss applicable to common stockholders by the weighted average number of common shares outstanding plus the number of additional common shares that would have been outstanding if all dilutive potential common shares had been issued.

For the three months ended March 31, 2026 and 2025, the basic and diluted shares outstanding were the same, as potentially dilutive shares were considered anti-dilutive. The potentially dilutive securities consisted of the following:

	
	March 31, 2026
	March 31, 2025

	Warrants to purchase common stock
	4,281,038
	
	4,543,188
	

	Restricted stock units
	772,605
	113,599

	Total
	5,053,643
	
	4,656,787
	

	
	
	
	
	



Deferred Offering Costs

The Company capitalizes certain legal, professional, accounting and other third-party fees that are directly associated with in-process equity issuances as deferred offering costs until such equity issuances are consummated. After consummation of the equity issuance, these costs are recorded as a reduction in the capitalized amount associated with the equity issuance. Should the equity issuance be delayed or abandoned, the deferred offering costs will be expensed immediately as a charge to operating expenses in the Company’s statement of operations. As of December 31, 2025, the net balance of the of deferred offering costs relating to the Company’s equity line of credit (“ELOC”) offering was $1,091. During the three months ended March 31, 2026, no additional offering costs were incurred and no cost of capital was amortized relating to the ELOC, leaving a net balance of $1,091 at March 31, 2026.

During the three months ended March 31, 2026, $206 of deferred offering costs were incurred relating to the Company’s At the Market (“ATM”) offering (see Notes 4 and 5) and $18 was amortized as cost of capital relating to that offering, leaving a net balance of $188 at March 31, 2026.

Total net deferred offering costs were $1,279 at March 31, 2026 relating to the ELOC and the ATM.

Fair Value Measurements

The Company determines the fair value of its assets and liabilities based on the exchange price in U.S. dollars that would be received to sell an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability in an orderly transaction between market participants on the measurement date. Valuation techniques used to measure fair value maximize the use of observable inputs and minimize the use of unobservable inputs. The Company uses a fair value hierarchy with three levels of inputs, of which the first two are considered observable and the last unobservable, to measure fair value:

· Level 1 — Quoted prices in active markets for identical assets or liabilities.

· Level 2 — Inputs, other than Level 1, that are observable, either directly or indirectly, such as quoted prices for similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are observable or can be corroborated by observable market data for substantially the full term of the assets or liabilities.

· Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets or liabilities.

The carrying amounts of financial instruments such as cash, and accounts payable and accrued liabilities, approximate the related fair values due to the short-term maturities of these instruments.
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Cash equivalents consisted of money market funds at March 31, 2026 and December 31, 2025. Money market funds were valued by the Company using quoted prices in active markets for identical securities, which represent a Level 1 measurement within the fair value hierarchy.

Recent Accounting Pronouncements

In November 2024, FASB issued ASU 2024-03 Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40) Disaggregation of Income Statement Expenses. The guidance in ASU 2024-03 requires public business entities to disclose in the notes to the financial statements, among other things, specific information about certain costs and expenses including purchases of inventory; employee compensation; and depreciation and amortization expense for each caption on the income statement where such expenses are included. The update is effective for annual reporting periods beginning after December 15, 2026, and interim reporting periods beginning after December 15, 2027. Early adoption is permitted, and the amendments may be applied prospectively to reporting periods after the effective date or retrospectively to all periods presented in the financial statements. We are currently evaluating the provisions of this guidance and assessing the potential impact on our financial statement disclosures.

In September 2025, the FASB issued ASU No. 2025-06, “Intangibles-Goodwill and Other-Internal-Use Software,” which revises the guidance for capitalizing costs related to internal-use software to better reflect modern, iterative and agile development practices. This ASU plans to remove project stage references and instead will focus on a new capitalization criteria: (i) management has authorized and committed to the software project and (ii) project completion probability. This ASU requires companies to evaluate whether significant development uncertainty exists before capitalizing costs and also incorporates website development guidance into Subtopic 350-40. This ASU is effective for annual and interim periods beginning after December 15, 2027, with early adoption permitted. The Company is currently evaluating the impact of this update on its consolidated financial statements.

Other recent accounting pronouncements issued by the FASB, including its Emerging Issues Task Force, the American Institute of Certified Public Accountants, and the Securities and Exchange Commission did not or are not believed by management to have a material impact on the Company’s present or future consolidated financial statements.

NOTE 3 – VENDOR AGREEMENTS

Vendor Advances

The Company has entered into various contracts with service providers pursuant to which the Company pays the vendor an advance at the beginning of the contractual period. These vendor advances could be paid by the Company either in cash or in shares of common stock, depending on the terms of the contract. The advances are reduced by the accumulated value of the services performed by the vendor or are amortized on a straight-line basis over the service period, whichever is shorter. As of December 31, 2025, advances to vendors totaled $845. Amortization expense relating to the vendor advances during the three months ended March 31, 2026 was $220, with an unamortized balance of $625 as of March 31, 2026.

	Vendor advances consisted of the following at March 31, 2026 and December 31, 2025:
	
	
	
	
	
	

	
	
	March 31, 2026
	
	December 31, 2025

	Prevail Infoworks (a)
	$
	900
	
	$
	900
	

	Cross Current Capital (b)
	
	856
	
	856

	
	
	1,756
	
	
	1,756
	

	Less: accumulated amortization
	
	(1,131)
	
	(911)

	Vendor advances, net
	$
	625
	
	$
	845
	

	
	
	
	
	
	
	



The remaining unamortized balance of $625 as of March 31, 2026, will be fully amortized during the year ending December 31, 2026.

(a) Kairos Agreement with Prevail Infoworks, Inc.

On August 1, 2024, the Company entered into a master service and technology agreement with Prevail Infoworks, Inc. (“Prevail”), pursuant to which Prevail agreed to provide certain clinical research services to the Company. As part of the agreement, the Company was required to make an advance payment of $900 to Prevail before commencement of services and, at such time as we notify Prevail to engage their services related to the relevant clinical trial, or six months from the date of the agreement, pay approximately $80 per month during the time Prevail performs clinical research services for the Company’s Phase 2 ENV 105 prostate and Phase 1 ENV 105 lung clinical trials. The agreement with Prevail is subject to cancellation at any time upon 30 days’ written notice to the other party. The Company made the $900 advance payment to Prevail in October 2024 and it is included in vendor advances on the accompanying Balance Sheets as of March 31, 2026, and December 31, 2025. The unamortized balance of the advance was $400 as of March 31, 2026.
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(b) Kairos Agreement with Cross Current Capital LLC

On October 1, 2024, the Company entered into a consulting agreement (the “Consulting Agreement”) with Cross Current Capital LLC, a limited liability company organized under the laws of Puerto Rico (“Cross Current”), and Alan Masley (the “Advisor”), pursuant to which Cross Current agreed to provide certain financial and business consulting services to the Company including, but not limited, to (a) help drafting a public company competitive overview, (b) help preparing and/or reviewing a valuation analysis, (c) help in drafting marketing materials and presentations, (d) reviewing the Company’s business requirements and discuss financing and businesses opportunities, (e) investor marketing, (f) investor relations introductions, (g) legal counsel introductions, (h) auditor introductions, (i) investment banking and research introductions, (j) M&A canvassing and ways to grow the business organically, and (k) stand by capital markets advisory services. For the services rendered thereunder, the Company agreed to pay Cross Current $200 in cash and agreed to issue to the Advisor $500 of restricted shares of the Company’s common stock under the Company’s 2023 Plan. The payment of $200 and the value of the shares, both totaling $856, are included in vendor advances on the accompanying Balance Sheets as of March 31, 2026 and December 31, 2025. The unamortized balance of the advances was $225 at March 31, 2026.

NOTE 4 – DEFERRED OFFERING COSTS

Agreement with Helena Global Investment Opportunities

On November 12, 2024, the Company entered into an agreement with Helena Global Investment Opportunities I LTD (“Helena”) pursuant to which the Company will have the right to issue and sell to Helena, from time to time, and Helena shall purchase from the Company, up to $30,000 of the Company’s shares of common stock (the “Equity Line of Credit”). The Equity Line of Credit became available to the Company after the Company filed a registration statement on Form S-1 registering the shares issuable under the Equity Line of Credit and such registration statement became effective. In exchange for the Equity Line of Credit, the Company is obligated to issue Helena a certain number of shares of common stock, calculated using $900 divided by the lowest one-day VWAP during the five trading days prior to entry into the agreement. As a result, the Company issued Helena 670,641 shares of its common stock valued at $1,377 on the date of issuance. The Company accounted for the value of the shares issued as deferred offering costs. The shares vested on the date of the agreement, were issued to Helena, and were subject to a “true up” based upon the value of the stock after the company filed and obtained effectiveness of the registration statement registering the ELOC shares for resale.

At December 31, 2025, the balance of the deferred offering costs relating to Helena was $1,091. During the three months ended March 31, 2026, no funds were raised under the ELOC, and as such, the Company did not amortize any of these costs. As of March 31, 2026, the balance of the deferred offering costs relating to Helena was $1,091, which costs will be amortized and recognized as cost of capital upon further issuances of common stock under the ELOC.

At the Market (ATM) Offering Agreement

In January 2026, the Company filed a shelf registration statement on Form S-3, registering up to $75,000 in aggregate securities and, in conjunction therewith, filed a prospectus supplement for the sale of up to $4,500 of common stock pursuant to an ATM Agreement (see Note 5). Deferred offering costs incurred relating to the ATM were $206 during the three months ended March 31, 2026. During the three months ended March 31, 2026, the Company amortized $18 of these costs, and as of March 31, 2026, the balance of the deferred offering costs relating to the ATM was $188. These costs will be amortized and recognized as cost of capital upon further issuances of common stock under the ATM.

As of March 31, 2026, the total balance of the deferred offering costs was $1,279.
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NOTE 5 – SHAREHOLDERS’ EQUITY

Common Stock

At the Market (ATM) Offering

In January 2026, the Company filed a shelf registration statement on Form S-3, registering up to $75,000 in aggregate securities and, in conjunction therewith, filed a prospectus supplement for the sale of up to $4,500 of common stock pursuant to an At the Market Offering Agreement (the “ATM Agreement”) with H.C. Wainwright and Co., LLC (the “Placement Agent”). Under the ATM Agreement, the Placement Agent will be entitled to 3.0% of the gross proceeds of any sales made under the ATM Agreement. As a result of the ATM offering, during the three months ended March 31, 2026, the Company raised gross proceeds of $385 through the sale of 589,845 shares of its common stock. Net proceeds were $367 after the deduction of offering costs.

Common Stock Issued for Cash Upon Closing of the Company’s Private Financing

On January 14, 2025, the Company entered into a securities purchase agreement (“SPA”) and registration rights agreement with an investor for the sale and issuance of 2,500,000 units (the “Pre-Funded Units”), with each Pre-Funded Unit consisting of a pre-funded warrant to purchase one share of common stock, exercisable for $0.001 per share, and a common warrant to purchase one and one half shares of common stock (an aggregate of 3,750,000), exercisable at $1.399 per share. On January 16, 2025, the Company closed on the sale of the Pre-Funded Units for a total purchase price of $3,500 (or $1.40 per Pre-Funded Unit). Net proceeds received by the Company relating to the financing, and subsequent exercise of prefunded warrants was $3,058.

The pre-funded warrants have an exercise price of $0.001 per share and are immediately exercisable and will expire when exercised in full. The common warrants have an exercise price of $1.40 per share, will be exercisable six months from issuance and will expire five and a half years from the issuance date. During the year ended December 31, 2025, the investor exercised 2,500,000 shares of the pre-funded warrants and as of December 31, 2025, there were no pre-funded shares remaining unexercised.

Adoption of the 2023 Equity Incentive Plan

In July 2023, the Company’s board of directors and stockholders adopted the 2023 Equity Incentive Plan (the “2023 Plan”). Under the 2023 Plan, the Company may grant incentive stock options to employees, including employees of any parent or subsidiary, and nonstatutory stock options, stock appreciation rights, restricted stock awards, RSU awards, performance awards and other forms of stock compensation to employees, directors and consultants, including employees and consultants of the Company’s affiliates. As approved, a total of 1,650,000 shares of common stock were initially reserved for issuance under the 2023 Plan. As of each of March 31, 2026, and December 31, 2025, a total of 877,395 shares remained available for issuance under the 2023 Plan, respectively.

Grant of Restricted Stock Units (RSUs)

The following table summarizes restricted common stock activity during the three months ended March 31, 2026:

	
	
	
	
	
	
	
	
	Weighted Average

	
	Number of
	
	
	
	
	
	Grant Date Fair

	
	Restricted Shares
	Fair Value
	
	
	
	
	Value

	Unvested, December 31, 2025
	772,605
	
	
	813
	
	
	
	1.05
	

	Granted
	—
	
	—
	
	
	—

	Vested
	—
	
	(259)
	
	
	—

	Forfeited
	—
	
	—
	
	
	—

	Unvested, March 31, 2026
	772,605
	
	$
	554
	
	
	$
	1.05
	



During the three months ended March 31, 2026 and 2025, the Company recorded $259 and $76, respectively, of stock compensation-related expense for the fair value vesting of restricted common stock. As of March 31, 2026, $554 of unamortized compensation remained.
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	Stock Warrants
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The table below summarizes the Company’s warrant activities for the three months ended March 31, 2026:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Exercise
	
	
	
	Weighted
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Number of
	
	
	
	Price
	
	
	
	Average
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Warrant
	
	
	
	Range
	
	
	
	Exercise
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Shares
	
	Per Share
	
	
	
	
	
	
	Price
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Balance, December 31, 2025
	
	
	
	
	
	
	
	
	
	4,281,038
	
	
	
	0.40 - 4.80
	
	
	
	
	
	
	1.48
	
	

	
	Granted
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	—
	
	
	
	
	
	
	—
	

	
	Cancelled
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	—
	
	
	
	
	
	
	—
	

	
	Exercised
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	—
	
	
	
	
	
	
	—
	

	
	Forfeited/Expired
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	—
	
	
	
	
	
	
	—
	

	
	Balance, March 31, 2026
	
	
	
	
	
	
	
	
	
	4,281,038
	
	$
	
	
	0.40 – 4.80
	
	
	$
	
	
	
	
	1.48
	
	
	

	
	Vested and exercisable, March 31, 2026
	
	
	
	
	
	
	
	4,281,038
	
	$
	
	
	0.40 – 4.80
	
	
	$
	
	
	
	
	1.48
	
	
	

	The following table summarizes information concerning outstanding and exercisable warrants as of March 31, 2026:
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Warrants Outstanding
	
	
	
	
	
	
	
	
	
	
	Warrants Exercisable
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Average
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	Average
	
	
	Weighted
	
	
	
	
	Remaining
	
	
	
	Weighted
	

	
	
	Range of
	
	
	
	Remaining
	
	
	Average
	
	
	
	
	
	
	
	Contractual
	
	
	
	Average
	

	
	
	Exercise
	Number
	
	Contractual
	
	
	Exercise
	
	
	Number
	
	Life
	
	
	
	
	
	
	Exercise
	

	
	
	Prices
	Outstanding
	
	Life (in years)
	
	
	Price
	
	
	Exercisable
	
	(in years)
	
	
	
	Price
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	$
	0.40 - 0.46
	
	17,850
	4.17
	$
	
	
	0.46
	
	17,850
	
	
	
	4.17
	$
	0.46
	
	

	
	
	1.23 - 2.40
	
	4,154,688
	3.77
	
	
	
	
	1.40
	
	4,154,688
	
	
	
	
	3.77
	
	
	
	1.40
	
	

	
	
	4.80
	
	108,500
	3.50
	
	
	
	
	4.80
	
	108,500
	
	
	
	3.50
	
	
	
	4.80
	
	

	
	$
	0.40 - 4.80
	
	
	4,281,038
	
	
	3.76
	
	
	$
	
	
	1.48
	
	
	4,281,038
	
	
	
	
	3.76
	
	
	$
	1.48
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



The intrinsic value for warrant shares outstanding as of March 31, 2026 was $2.

NOTE 6 – COMMITMENTS AND CONTINGENCIES

Kairos Exclusive License Agreements with Cedars-Sinai Medical Center (Cedars)

The Company has entered into four Exclusive License Agreements with Cedars, each of which grants the Company licensing rights with respect to certain patent rights owned by Cedars as follows:

1. Methods of use of compounds that bind to RelA of NFkB;

2. Composition and methods for treating fibrosis;

3. Compositions and methods for treating cancer and autoimmune diseases; and

4. Method of generating activated T cells for cancer therapy.
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For each of the exclusive license agreement in items 1, 2 and 3, the Company was required to pay an initial license fee of $5, reimburse Cedars for patent protection costs ranging from approximately $9 to $61, pay an annual maintenance fee of $10, and pay royalties based on 3.75% of net sales and pay other non-royalty sublicense fees ranging from 5% to 35% of sales of products. In addition, for items 1, 2 and 3, the Company is required to pay Cedars based on the following milestones:

· $150 upon the successful completing of Phase I clinical trial;

· $250 (for items 1 and 2) and $500 (for item 3) upon the successful completing of Phase II clinical trial for a product and receipt of Food and Drug Administration (“FDA”) approval for a Phase III clinical trial;

· $1,500 upon receipt of FDA approval of a new drug application or equivalent foreign regulatory approval in a non-United States major commercial market; and

· $250 upon cumulative net sales exceeding $5,000.

For the exclusive license agreement in item 4, the Company is required to pay an initial license fee of $50 upon raising $500 in capital, pay an annual maintenance fee of $10, pay royalties based on 4.25% of patent product sales and 0.5% of other sales and pay other non-royalty sublicense fees ranging from 5% to 35%. In addition, the Company is required to pay Cedars based on the following milestones:

· $150 upon the successful completing of Phase I clinical trial;

· $250 upon the successful completing of Phase II clinical trial and receipt of Food and Drug Administration (“FDA”) or equivalent regulatory agency in another jurisdiction approval for a Phase III clinical trial;

· $1,500 upon receipt of FDA approval of a new drug application; and

· $2,500 upon cumulative net sales exceeding $50,000.

As of March 31, 2026, no amounts were due under the Exclusive License Agreements between Cedars and the Company.

Enviro Therapeutics

On June 2, 2021, the Company’s then-wholly owned subsidiary, Enviro, entered into two Exclusive License Agreements with Cedars, which granted Enviro exclusive licensing rights (which include the right to sublicense) with respect to certain patent rights owned by Cedars, as follows:

· an Exclusive License Agreement (the “Enviro-Cedars License Agreement (Mitochondrial DNA)”) for Enviro to develop, manufacture, use and sell products utilized or derived from patent rights worldwide related to the “Compositions and Methods for Treating Diseases and Conditions by Depletion of Mitochondrial DNA from Circulation and for Detection of Mitochondrial DNA” invented by Dr. Neil Bhowmick and others; and
· an Exclusive License Agreement (the “Enviro-Cedars License Agreement (Endoglin Antagonism)” and, collectively with the Enviro-Cedars License Agreement (Mitochondrial DNA), the “Enviro-Cedars License Agreements”) for Enviro to develop, manufacture, use and sell products utilized or derived from the patent rights and technical information worldwide related to the “Sensitization of Tumors to Therapies Through Endoglin Antagonism” invented by Dr. Neil Bhowmick and others.

In exchange for each of the licenses, pursuant to the terms of the Exclusive License Agreements, Enviro was required to pay an upfront license fee in the mid four-figures and low-five figures, respectively. Enviro was also required to reimburse Cedars for the costs in the mid-to-high six figures incurred in the prosecution of the patent rights subject to the Enviro-Cedars License Agreements prior to the date of execution of such agreements, and certain costs and fees then outstanding aggregating in the low-six figures owed by Kairos pursuant to the Kairos-Cedars License Agreements. Pursuant to the Enviro-Cedars License Agreements, Cedars was also to receive royalty payments of a mid-single-digit percentage of net sales of products associated with the licensed patent right and less than one percent of net sales of other products derived from Cedars’ technical information, with a minimum annual royalty fee in the low five-digits due beginning on the third anniversary of the effective date of the Enviro-Cedars License Agreements. To the extent Enviro derived non-royalty sublicensing revenues, a high single-digit to low double-digit percentage of such revenues would be due and payable to Cedars, with the actual percentage of such revenues dependent on the stage of FDA authorization at the time the sublicense revenue is generated.
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Enviro was also required to pay Cedars in connection with achieving the following Payment Milestones relating to products derived from the patent rights: successful completion of a Phase I clinical trial; successful completion of a Phase II clinical trial, receipt of FDA approval, and approval for a Phase III clinical trial; FDA approval of an NDA or BLA; cumulative net sales exceeding $50,000; and cumulative net sales exceeding $100,000. If all of these payment milestones are met among both of the Exclusive License Agreements, the required milestone payments would total in the mid-to-high seven-figures.

Pursuant to the Exclusive License Agreements, Enviro was obligated to meet the following Commercialization Milestones. Pursuant to the Enviro-Cedars License Agreement (Endoglin Antagonism), Enviro was obligated to (1) obtain an IND for a patent product within 1 year of the effective date of the agreement, (2) commence a Phase II trial within 2 years of the effective date of the agreement, and (3) submit an NDA or BLA to the FDA or equivalent regulatory agency in another jurisdiction within 7 years of the effective date of the agreement. Pursuant to the Enviro-Cedars License Agreement (Mitochondrial DNA), Enviro was obligated to (1) complete preclinical studies of a patent product within 2 years of the effective date of the agreement, (2) complete toxicology studies within 2.5 years of the effective date of the agreement, (3) obtain IND within 3 years of the effective date of the agreement, (4) begin a Phase I trial within 4 years of the effective date of the agreement, and (5) submit an NDA or BLA to the FDA or equivalent regulatory agency in another jurisdiction within 7 years of the effective date of the agreement. If the Commercialization Milestones are not met or extended, Cedars may convert the exclusive licenses into non-exclusive licenses or to a co-exclusive licenses or terminate the licenses.

The Exclusive License Agreements will, unless sooner terminated, continue in effect on a country-by-country basis until the last of the patents covering the patent rights or future patent rights expires. Under the terms of the Enviro-Cedars License Agreements, unless waived by Cedars, the agreements would automatically terminate: (a) if Enviro ceases, dissolves or winds up its business operations; (b) if performance by either party jeopardizes the licensure, accreditation or tax exempt status of Cedars or the agreement is deemed illegal by a governmental body; (c) within 30 days for non-payment of royalties or if Enviro fails to undertake commercially reasonable efforts to exploit the patent rights or future patent rights; (d) within 60 days of Cedars’ failure to cure any breach or default of a material obligation under the agreements; (e) within 90 days of Enviro’s failure to cure any breach or default of a material obligation under the agreements; or (f) upon mutual written agreement of the parties.

Novation Agreements

On October 1, 2025, the Board of Directors approved the entry of Kairos and Enviro into a novation agreement (the “Cedars Novation Agreement”) with Cedars. The Cedars Novation Agreement was entered into on October 1, 2025, but effective as of April 17, 2025, for purposes of transferring the exclusive license of two patents from Enviro, as the original licensee, to Kairos, as the new licensee. As the new licensee of the two patents, Kairos accepted and assumed all obligations and liabilities that may arise under the Exclusive License Agreements from Enviro and Enviro is relieved of all of its liabilities and obligations under the license agreements.

In addition, on October 1, 2025, the Board approved the Company’s entry into a novation agreement (the “Tracon Novation Agreement”) with Tracon Pharmaceuticals, Inc. (the “Tracon”) and Enviro pursuant to which Enviro’s rights and obligations under the license and supply agreement between Tracon, Enviro and Kairos, originally dated May 21, 2021, as amended to date (the “Tracon License Agreement”), were transferred from Enviro to Kairos and Enviro was relieved of any further liabilities or obligations under the license and supply agreement. Under the Tracon License Agreement, Tracon had granted Enviro exclusive access to its TRC105 and CD105 technologies, which Kairos has now assumed pursuant to the Tracon Novation Agreement.

Agreements with Lonza Sales AG

On November 12, 2025, the Company entered into an amendment (the “Lonza Amendment”) to the sales agreement with Lonza Sales AG (“Lonza”), originally dated February 14, 2008, pursuant to which the Company agreed to purchase and Lonza agreed to testing of standards and the preparation to manufacture ENV105 antibody to be used in the Company’s Phase 2 clinical trial. The Company agreed to pay a total of $1,143 in consideration, which will be paid over time as each of the 13 stages of the Lonza Amendment are completed.

On March 27, 2026, the Company entered into an additional statement of work to the sales agreement with Lonza pursuant to which the Company agreed to pay an additional amount of approximately $2,000, which will also be paid over time as each of the 13 stages of the Lonza Amendment are completed. As of March 31, 2026, Lonza’s testing and preparation of the ENV105 antibody had begun but had yet to be completed and the Company had yet to make any payments to Lonza. Subsequent to March 31, 2026, the Company made a payment of $160 to Lonza under the amended agreement, which amount was accrued as of March 31, 2026 (see Note 8).
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Agreement with Celyn Therapeutics, Inc.

On March 2, 2026, the Company entered into a binding term sheet with Celyn Therapeutics, Inc., a privately held biotechnology company, regarding a proposed asset acquisition of CL-273, an investigational, reversible, wild type sparing pan EGFR small molecule inhibitor being developed by Eilean Therapeutics for EGFR mutant non-small cell lung cancer. Pursuant to the term sheet, the Company will receive 100% of the development, manufacturing, commercialization rights, patent prosecution and patent filing rights worldwide to CL-273 in exchange for upfront payment of 16.5% of the Company’s outstanding capital stock, with such stock to be issued in the form of Common Stock or convertible preferred stock, and milestone payments of (i) $15 million payable at NDA or BLA FDA, with such payment to be made in combination of cash and stock and (ii) 2% royalties from net revenue generated from sales in the U.S. for the life of the intellectual property. Closing is subject to satisfactory completion of due diligence and negotiation of a definitive acquisition agreement.

Legal Matters

To the Company’s knowledge, it is not currently the subject of any material legal proceeding. In the future, the Company may be involved in actual and/or threatened legal proceedings, claims, investigations and government inquiries arising in the ordinary course of our business, including legal proceedings, claims, investigations and government inquiries involving intellectual property, data privacy and security, other torts, illegal or objectionable content, consumer protection, securities, employment, contractual rights, civil rights infringement, false or misleading advertising, or other legal claims relating to our business.

NOTE 7 – SEGMENT INFORMATION

The Company operates and manages its business as one reportable segment and operates as a clinical-stage biopharmaceutical company. The Company’s current focus is on developing immunotherapy and cell therapies for the treatment of cancer. The Company’s Chief Operating Decision Maker (“CODM”) is the Chief Executive Officer, who reviews financial information presented and decides how to allocate resources based on net income (loss). Net income (loss) is used for evaluating financial performance.

Significant segment expenses include research and development, officer compensation, insurance, and stock-based compensation. Operating expenses include all the remaining costs necessary to operate our business, which primarily include external professional services and other administrative expenses. The following table presents the significant segment expenses and other segment items regularly reviewed by our CODM:

	
	
	
	Three months ended March 31,
	
	
	
	

	
	
	
	2026
	
	
	2025
	
	
	
	

	
	Revenue
	
	$
	—
	
	$
	—
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Less:
	
	
	
	
	
	
	
	
	

	
	Research and development, less officer compensation
	
	
	621
	
	448
	
	

	
	Officer compensation and wages
	
	
	163
	
	101
	
	

	
	Insurance
	
	
	85
	
	105
	
	

	
	Stock-based compensation
	
	
	259
	
	76
	
	
	

	
	Operating expenses
	
	
	562
	
	536
	
	

	
	Other income (expenses)
	
	
	36
	
	4
	
	

	
	NET LOSS
	
	$
	(1,654
	)
	$
	(1,262
	)
	

	
	
	
	
	
	
	
	
	
	
	



NOTE 8 – SUBSEQUENT EVENTS

Subsequent to March 31, 2026, the Company made a payment of $160 to Lonza under its amended agreement with Lonza (see Note 6).

On May 11, 2026, the Company entered into a Pharmaceutical Development Services Agreement with Brammer Bio MA, LLC (“Patheon”), under which Patheon agrees to transfer and manufacture clinical supply of ENV-105 sterile liquid vials in compliance with applicable regulations and cGMP to support Phase II clinical trials. The agreement also covers related analytical and microbiology methods, stability studies, and regulatory support, and includes customary terms on confidentiality, intellectual property ownership, quality audits, fees and cancellation, term, and termination. The total amount committed by the Company under the agreement is $783.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

(in thousands, except for share amounts and per share data)

You should read the following discussion and analysis of our financial condition and results of operations (the “MD&A”) together with our unaudited consolidated financial statements and related notes appearing in Part I, Item 1 of this Quarterly Report on Form 10-Q (the “Quarterly Report”), and with our audited financial statements and notes thereto for the year ended December 31, 2025, included in our annual report on Form 10-K filed with the Securities Exchange Commission (the “SEC”) on March 31, 2026 (the “2025 Annual Report”).

Special Note Regarding Forward-Looking Statements

In addition to historical information, some of the statements contained in this discussion and analysis or set forth elsewhere in this Quarterly Report, including information with respect to our plans and strategy for our business, constitute forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). We have based these forward-looking statements on our current expectations and any projections about future events. The following information and any forward-looking statements should be considered in light of factors discussed elsewhere in this Quarterly Report, the “Risk Factor” section in the 2025 Annual Report, and in our other filings with the Securities Exchange Commission (the “SEC”).

We caution you that forward-looking statements are not guarantees of future performance and that our actual results of operations, financial condition and liquidity, and the development of the industry in which we operate may differ materially from the forward-looking statements contained in this Quarterly Report. Statements made herein are as of the date of the filing of this Quarterly Report with the SEC and should not be relied upon as of any subsequent date. Even if our results of operations, financial condition and liquidity, and the development of the industry in which we operate are consistent with the forward-looking statements contained in this Quarterly Report, they may not be predictive of results or developments in future periods. We disclaim any obligation, except as specifically required by law and the rules of the SEC, to publicly update or revise any such statements to reflect any change in our expectations or in events, conditions or circumstances on which any such statements may be based or that may affect the likelihood that actual results will differ from those set forth in the forward-looking statements.

Overview

We are a clinical-stage biopharmaceutical company advancing therapeutics for cancer patients that are designed to overcome key hurdles in immune suppression and drug resistance.

Our mission is to advance our portfolio of innovative therapeutics to reverse key mechanisms of therapeutic resistance and immune suppression and transform the way cancer is treated. We have leveraged molecular insights of the mechanisms of therapeutic resistance and immune suppression to develop a new class of novel drugs that are designed to target drug resistance and checkpoints of immune suppression. As of the date of this Quarterly Report, our product candidates have not been approved as safe or effective by the FDA or any other comparable foreign regulator.

Since inception, our operations have focused on organizing and staffing our Company, business planning, raising capital, acquiring and developing our technology, establishing our intellectual property portfolio, identifying potential product candidates, and undertaking preclinical and clinical studies and manufacturing. We do not have any products approved for sale and have not generated any revenue from product sales.

Since inception, we have incurred significant operating losses. Our net losses were $1,654 and $1,262 for the three months ended March 31, 2026 and 2025, respectively. As of March 31, 2026, we had an accumulated deficit of $15,916. We expect to continue to incur significant and increasing expenses and operating losses for the foreseeable future, as we advance our current and future product candidates through preclinical and clinical development, manufacture drug product and drug supply, seek regulatory approval for our current and future product candidates, maintain and expand our intellectual property portfolio, hire additional research and development and business personnel, and operate as a public company.
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We will not generate revenue from product sales unless and until we successfully complete our clinical trials and obtain regulatory approval for our product candidates. In addition, if we obtain regulatory approval for our product candidates and do not enter into a third-party commercialization partnership, we will likely incur significant expenses related to developing our commercialization capability to support product sales, marketing, manufacturing, and distribution activities.

As a result, we will need substantial additional funding to support our continuing operations and pursue our growth strategy. Until we can generate significant revenue from product sales, if ever, we expect to finance our operations through a combination of public or private equity offerings and debt financings and other sources, such as potential collaboration agreements, strategic alliances and licensing arrangements. We may be unable to raise additional funds or enter into such other agreements or arrangements when needed on acceptable terms, or at all. Our failure to raise capital or enter into such agreements as and when needed could have a material adverse effect on our business, results of operations and financial condition. No assurance can be given that any future financing will be available or, if available, that it will be on terms that are satisfactory to the Company. Even if the Company is able to obtain additional financing, it may contain undue restrictions on our operations, in the case of debt financing, or cause substantial dilution for our stockholders, in case of equity financing.

Recent Developments

At the Market (ATM) Offering

On January 12, 2026, we entered into an ATM Agreement with HCW for the sale, from time to time, up to $4,524,949 shares of our common stock. We registered the common stock offered under the ATM Agreement pursuant to a prospectus supplement filed in conjunction with our shelf registration statement on Form S-3 (SEC File No. 333-292686), which was declared effective on January 23, 2026. Pursuant to the ATM Agreement, HCW is entitled to a placement agent fee of 3.0% of the gross sale price of shares sold under the ATM Agreement.

As a result of the ATM offering, during the three months ended March 31, 2026, the Company raised gross proceeds of $385 through the sale of 589,845 shares of its common stock. Net proceeds were $367 after the deduction of offering costs.

Common Stock Issued for Cash Upon Closing of the Company’s Private Financing

On January 14, 2025, the Company entered into a securities purchase agreement (“SPA”) and registration rights agreement with an investor for the sale and issuance of 2,500,000 units (the “Pre-Funded Units”), with each Pre-Funded Unit consisting of a pre-funded warrant to purchase one share of common stock, exercisable for $0.001 per share, and a common warrant to purchase one and one half shares of common stock (an aggregate of 3,750,000), exercisable at $1.399 per share. On January 16, 2025, the Company closed on the sale of the Pre-Funded Units for a total purchase price of $3,500 (or $1.40 per Pre-Funded Unit). Net proceeds received by the Company relating to the financing, and subsequent exercise of prefunded warrants was $3,058.

The pre-funded warrants have an exercise price of $0.001 per share and are immediately exercisable and will expire when exercised in full. The common warrants have an exercise price of $1.40 per share, will be exercisable six months from issuance and will expire five and a half years from the issuance date. During the year ended December 31, 2025, the investor exercised 2,500,000 shares of the pre-funded warrants and as of December 31, 2025, there were no pre-funded shares remaining unexercised.

Services Agreement with Brammer Bio MA, LLC

On May 11, 2026, the Company entered into a Pharmaceutical Development Services Agreement with Brammer Bio MA, LLC (“Patheon”), under which Patheon agrees to transfer and manufacture clinical supply of ENV-105 sterile liquid vials in compliance with applicable regulations and cGMP to support Phase II clinical trials. The agreement also covers related analytical and microbiology methods, stability studies, and regulatory support, and includes customary terms on confidentiality, intellectual property ownership, quality audits, fees and cancellation, term, and termination. The total amount committed by the Company under the agreement is $783.

18
[image: ]

Components of Results of Operations

Net Sales

We have not generated any sales to date. No revenue was recorded from any source during the three months ended March 31, 2026 and 2025.

Operating Expenses

Our operating expenses consist of (i) research and development expenses and (ii) general and administrative expenses.

Research and Development Expenses

Dr. Ramachandran Murali is our Vice President of Research and Development. Dr. Murali is a doctor and scientist at Cedars-Sinai Medical Center, and is the inventor, with others, of three of the patented technologies that are subject to the Kairos-Cedars license agreements.

We are engaged in rolling out our Phase 1 and Phase 2 clinical trials for ENV 105 and a Phase 1 trial for KROS 201. In addition, we are continuously performing preclinical research including animal models of disease, medicinal chemistry laboratory studies, formulation, and toxicology and biodistribution studies. Our clinical development costs may vary significantly based on factors such as: per patient trial costs; the number of trials required for approval; the number of sites included in the trials; the location where the trials are conducted; the length of time required to enroll eligible patients; the number of patients that participate in the trials; the number of doses that patients receive; the drop-out or discontinuation rates of patients; potential additional safety monitoring requested by regulatory agencies; the duration of patient participation in the trials and follow-up; the cost and timing of manufacturing our product candidates; the phase of development of our product candidates; and the efficacy and safety profile of our product candidates.

The successful development and commercialization of product candidates is highly uncertain. This is due to the numerous risks and uncertainties associated with product development and commercialization, including the following: the timing and progress of nonclinical and clinical development activities; the number and scope of nonclinical and clinical programs we decide to pursue; raising necessary additional funds; the progress of the development efforts of parties with whom we may enter into collaboration arrangements; our ability to maintain our current development program and to establish new ones; our ability to establish new licensing or collaboration arrangements; the successful initiation and completion of clinical trials with safety, tolerability and efficacy profiles that are satisfactory to the FDA or any comparable foreign regulatory authority; the receipt and related terms of regulatory approvals from applicable regulatory authorities; the availability of drug substance and drug product for use in production of our product candidate; establishing and maintaining agreements with third-party manufacturers for clinical supply for our clinical trials and commercial manufacturing, if our product candidates are approved; our ability to obtain and maintain patents, trade secret protection and regulatory exclusivity, both in the United States and internationally; our ability to protect our rights in our intellectual property portfolio; the commercialization of our product candidates, if and when approved; obtaining and maintaining third-party insurance coverage and adequate reimbursement; the acceptance of our product candidate, if approved, by patients, the medical community and third-party payors; competition with other products; the impact of any business interruptions to our operations, including the timing and enrollment of patients in our planned clinical trials, or to those of our manufacturers, suppliers, or other vendors resulting from any pandemic or public health crisis; and a continued acceptable safety profile of our therapies following approval.

A change in the outcome of any of these variables with respect to the development of our product candidates could significantly change the costs and timing associated with the development of that product candidate. We may never succeed in obtaining regulatory approval for any of our product candidates.

General and administrative expenses

General and administrative expenses consist primarily of salaries and related costs for personnel in executive, finance, corporate and business development, as well as administrative functions. General and administrative expenses also include legal fees relating to patent, corporate, IPO-related matters, and SEC reporting matters; professional fees for accounting, auditing, tax and administrative consulting services; insurance costs; administrative travel expenses; marketing expenses and other operating costs.
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We anticipate that our general and administrative expenses will increase in the future as we increase our headcount to support our business operations. We also anticipate that we will incur increased accounting, audit, legal, regulatory, compliance, and director and officer insurance costs, as well as investor and public relations expenses associated with being a public company.

	Results of Operations
	
	
	
	
	
	
	
	

	Comparison of the Three Months Ended March 31, 2026 and 2025
	
	
	
	
	
	
	
	

	The following table summarizes our results of operations for the three months ended March 31, 2026 and 2025:
	
	
	
	
	
	
	
	

	
	
	
	
	March 31,
	
	March 31,
	

	
	
	
	
	2026
	
	
	2025
	
	

	
	Revenues
	
	$
	-
	
	$
	-
	
	

	
	
	
	
	
	
	
	
	
	

	
	Operating expenses:
	
	
	
	
	
	
	
	

	
	Research and development
	
	
	684
	
	493
	
	

	
	General and administrative
	
	
	1,006
	
	773
	
	

	
	Total operating expenses
	
	
	1,690
	
	
	1,266
	
	

	
	
	
	
	
	
	
	
	
	

	
	Loss from operations
	
	
	(1,690)
	
	(1,266)
	

	
	Other income:
	
	
	
	
	
	
	
	

	
	Interest income
	
	
	36
	
	4
	
	

	
	Total other income
	
	
	36
	
	
	4
	
	

	
	Net loss
	
	$
	(1,654
	)
	$
	(1,262
	)
	

	
	
	
	
	
	
	
	
	
	



Research and Development Expenses

The table below summarizes our research and development expenses for the three months ended March 31, 2026 and 2025:

	
	
	March 31,
	
	
	
	March 31,

	Research and Development Expenses:
	2026
	
	
	
	2025
	
	

	Clinical trial and related expenses
	
	$
	684
	
	$
	493
	
	

	Total research and development expenses
	
	$
	684
	
	$
	493
	
	



Research and development expenses were $684 and $493 for the three months ended March 31, 2026 and 2025, respectively. The increase in R&D expenses in the first quarter of 2026 primarily related to our Phase 2 trial in prostate cancer beginning in 2024.
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	General and Administrative Expenses
	
	
	
	
	
	
	

	The table below summarizes our general and administrative expenses for the three months ended March 31, 2026 and 2025:
	
	
	
	
	

	
	
	March 31,
	
	
	
	March 31,

	General and Administrative Expenses:
	2026
	
	
	
	2025
	

	Stock-related expenses
	
	$
	144
	
	$
	76
	

	Officer and board compensation and wages
	
	
	140
	
	56
	

	Patent related expenses
	
	
	25
	
	22
	

	Legal expenses
	
	
	73
	
	—

	Accounting expenses
	
	
	68
	
	67
	

	Other professional service expenses and fees
	
	
	203
	
	38
	

	Insurance expenses
	
	
	85
	
	105

	Vendor advances amortization expense
	
	
	120
	
	240

	Intangible amortization expense
	
	
	40
	
	40
	

	Other expenses
	
	
	108
	
	129

	Total general and administrative expenses
	
	$
	1,006
	
	$
	773
	



General and administrative expenses were $1,006 and $773 for the three months ended March 31, 2026 and 2025, respectively. Significant changes between periods consisted of the increase in other professional service expenses and fees in 2026, primarily related to being a publicly traded company.

Other Income

Other income was $36 and $4 for the three months ended March 31, 2026 and 2025, respectively. In both periods, other income was interest income earned from our money market account.

Liquidity and Capital Resources

The Company has experienced recurring losses from operations since inception and incurred a net loss of $1,654 and used cash in operations of $1,036 during the three months ended March 31, 2026. These factors raise substantial doubt about the Company’s ability to continue as a going concern. The ability of the Company to continue as a going concern is dependent upon the Company’s ability to raise additional funds and implement its strategies. The financial statements do not include any adjustments that might be necessary if the Company is unable to continue as a going concern.

As of March 31, 2026, the Company had cash and short-term investments of $3,675. Until the Company can generate sufficient product revenue to finance our cash requirements, which we may never do, we expect to finance our future cash needs through a combination of public or private equity offerings and debt financings, or other capital sources such as potential collaborations, strategic alliances, licensing arrangements and other arrangements. Based on our research and development plans, we expect that our existing cash balance may not enable us to fund our planned operating expenses and capital expenditure requirements for at least the next 12 months from the date of filing of this report. We have based this estimate on assumptions that may prove to be wrong, and we could exhaust our available capital resources sooner than we expect. In addition, because the design and outcome of our anticipated and any future clinical trials is highly uncertain, we cannot reasonably estimate the actual amounts necessary to successfully complete the development and commercialization of our current products or any future product candidates. Additionally, although we have the ability to raise funds through our Form S-1 and S-3 registration statements filed in 2025 and 2026, we may not receive some or all of these available proceeds, due to certain factors. The failure to receive all or some of the proceeds would exhaust our available capital resources sooner than expected and will require us to obtain further funding to achieve our business objectives.

No assurance can be given that any future financing will be available or, if available, that it will be on terms that are satisfactory to the Company. Even if the Company is able to obtain additional financing, it may contain undue restrictions on our operations, in the case of debt financing, or cause substantial dilution for our shareholders, in the event of an equity financing.
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	Cash Flows
	
	
	
	
	
	
	
	

	The table below summarizes our cash flow activities for the three months ended March 31, 2026 and 2025:
	
	
	
	
	
	
	
	

	
	
	
	March 31,
	
	March 31,

	Net cash provided by (used in):
	
	
	2026
	
	
	2025
	
	

	Operating activities
	
	$
	(1,036)
	
	$
	(714)
	

	Investing activities
	
	
	-
	
	-
	
	

	Financing activities
	
	
	220
	
	3,058
	

	Net increase (decrease) in cash and cash equivalents
	
	$
	(816
	)
	$
	2,344
	
	



Operating Activities

During the three months ended March 31, 2026, we used cash from operating activities of $1,036, compared to $714 used during the three months ended March 31, 2025. During the three months ended March 31, 2026, we incurred a net loss of $1,654 and had non-cash expenses of $519, compared to a net loss of $1,262 and non-cash expenses of $116 during the three months ended March 31, 2025. The primary non-cash expense in the first three months of 2026 was the amortization of vendor advances of $220 and the fair value of vested restricted stock units of $259. The primary non-cash expense in the same period of 2025 was the fair value of vested restricted stock units of $76.

The net change in operating assets and liabilities during the three months ended March 31, 2026 provided cash of $99, compared to $432 provided during the three months ended March 31, 2025. The primary source of cash relating to operating assets and liabilities during the three months ended March 31, 2026, was the increase in accounts payable and accrued expenses. The primary source of cash during the three months ended March 31, 2025, was the decrease in vendor advances.

Financing Activities

During the three months ended March 31, 2026, we provided cash from financing activities of $220, compared to $3,058 provided during the three months ended March 31, 2025. For the three months ended March 31, 2026, cash provided by financing activities consisted of proceeds from our ATM offering of $385. Net cash provided in the same period of 2025 was from net proceeds from the sale and exercise of prefunded warrants of $3,058. Net cash used in the first three months of 2026 consisted of the payment of deferred offering costs of $165.

Contractual Obligations and Commitments

Kairos Exclusive License Agreements with Cedars-Sinai Medical Center (Cedars)

The Company has entered into four Exclusive License Agreements with Cedars, each of which grants the Company licensing rights with respect to certain patent rights owned by Cedars as follows:

1. Methods of use of compounds that bind to RelA of NFkB;

2. Composition and methods for treating fibrosis;

3. Compositions and methods for treating cancer and autoimmune diseases; and

4. Method of generating activated T cells for cancer therapy.
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For each of the exclusive license agreement in items 1, 2 and 3, the Company was required to pay an initial license fee of $5, reimburse Cedars for patent protection costs ranging from approximately $9 to $61, pay an annual maintenance fee of $10, and pay royalties based on 3.75% of net sales and pay other non-royalty sublicense fees ranging from 5% to 35% of sales of products. In addition, for items 1, 2 and 3, the Company is required to pay Cedars based on the following milestones:

· $150 upon the successful completing of Phase I clinical trial;

· $250 (for items 1 and 2) and $500 (for item 3) upon the successful completing of Phase II clinical trial for a product and receipt of Food and Drug Administration (“FDA”) approval for a Phase III clinical trial;

· $1,500 upon receipt of FDA approval of a new drug application or equivalent foreign regulatory approval in a non-United States major commercial market; and

· $250 upon cumulative net sales exceeding $5,000.

For the exclusive license agreement in item 4, the Company is required to pay an initial license fee of $50 upon raising $500 in capital, pay an annual maintenance fee of $10, pay royalties based on 4.25% of patent product sales and 0.5% of other sales and pay other non-royalty sublicense fees ranging from 5% to 35%. In addition, the Company is required to pay Cedars based on the following milestones:

· $150 upon the successful completing of Phase I clinical trial;

· $250 upon the successful completing of Phase II clinical trial and receipt of Food and Drug Administration (“FDA”) or equivalent regulatory agency in another jurisdiction approval for a Phase III clinical trial;

· $1,500 upon receipt of FDA approval of a new drug application; and

· $2,500 upon cumulative net sales exceeding $50,000.

As of March 31, 2026, no amounts were due under the Exclusive License Agreements between Cedars and the Company.

Enviro Therapeutics

On June 2, 2021, the Company’s then-wholly owned subsidiary, Enviro, entered into two Exclusive License Agreements with Cedars, which granted Enviro exclusive licensing rights (which include the right to sublicense) with respect to certain patent rights owned by Cedars, as follows:

· an Exclusive License Agreement (the “Enviro-Cedars License Agreement (Mitochondrial DNA)”) for Enviro to develop, manufacture, use and sell products utilized or derived from patent rights worldwide related to the “Compositions and Methods for Treating Diseases and Conditions by Depletion of Mitochondrial DNA from Circulation and for Detection of Mitochondrial DNA” invented by Dr. Neil Bhowmick and others; and
· an Exclusive License Agreement (the “Enviro-Cedars License Agreement (Endoglin Antagonism)” and, collectively with the Enviro-Cedars License Agreement (Mitochondrial DNA), the “Enviro-Cedars License Agreements”) for Enviro to develop, manufacture, use and sell products utilized or derived from the patent rights and technical information worldwide related to the “Sensitization of Tumors to Therapies Through Endoglin Antagonism” invented by Dr. Neil Bhowmick and others.

In exchange for each of the licenses, pursuant to the terms of the Exclusive License Agreements, Enviro was required to pay an upfront license fee in the mid four-figures and low-five figures, respectively. Enviro was also required to reimburse Cedars for the costs in the mid-to-high six figures incurred in the prosecution of the patent rights subject to the Enviro-Cedars License Agreements prior to the date of execution of such agreements, and certain costs and fees then outstanding aggregating in the low-six figures owed by Kairos pursuant to the Kairos-Cedars License Agreements. Pursuant to the Enviro-Cedars License Agreements, Cedars was also to receive royalty payments of a mid-single-digit percentage of net sales of products associated with the licensed patent right and less than one percent of net sales of other products derived from Cedars’ technical information, with a minimum annual royalty fee in the low five-digits due beginning on the third anniversary of the effective date of the Enviro-Cedars License Agreements. To the extent Enviro derived non-royalty sublicensing revenues, a high single-digit to low double-digit percentage of such revenues would be due and payable to Cedars, with the actual percentage of such revenues dependent on the stage of FDA authorization at the time the sublicense revenue is generated.

Enviro was also required to pay Cedars in connection with achieving the following Payment Milestones relating to products derived from the patent rights: successful completion of a Phase I clinical trial; successful completion of a Phase II clinical trial, receipt of FDA approval, and approval for a Phase III clinical trial; FDA approval of an NDA or BLA; cumulative net sales exceeding $50,000; and cumulative net sales exceeding $100,000. If all of these payment milestones are met among both of the Exclusive License Agreements, the required milestone payments would total in the mid-to-high seven-figures.

23
[image: ]

Pursuant to the Exclusive License Agreements, Enviro was obligated to meet the following Commercialization Milestones. Pursuant to the Enviro-Cedars License Agreement (Endoglin Antagonism), Enviro was obligated to (1) obtain an IND for a patent product within 1 year of the effective date of the agreement, (2) commence a Phase II trial within 2 years of the effective date of the agreement, and (3) submit an NDA or BLA to the FDA or equivalent regulatory agency in another jurisdiction within 7 years of the effective date of the agreement. Pursuant to the Enviro-Cedars License Agreement (Mitochondrial DNA), Enviro was obligated to (1) complete preclinical studies of a patent product within 2 years of the effective date of the agreement, (2) complete toxicology studies within 2.5 years of the effective date of the agreement, (3) obtain IND within 3 years of the effective date of the agreement, (4) begin a Phase I trial within 4 years of the effective date of the agreement, and (5) submit an NDA or BLA to the FDA or equivalent regulatory agency in another jurisdiction within 7 years of the effective date of the agreement. If the Commercialization Milestones are not met or extended, Cedars may convert the exclusive licenses into non-exclusive licenses or to a co-exclusive licenses or terminate the licenses.

The Exclusive License Agreements will, unless sooner terminated, continue in effect on a country-by-country basis until the last of the patents covering the patent rights or future patent rights expires. Under the terms of the Enviro-Cedars License Agreements, unless waived by Cedars, the agreements would automatically terminate: (a) if Enviro ceases, dissolves or winds up its business operations; (b) if performance by either party jeopardizes the licensure, accreditation or tax exempt status of Cedars or the agreement is deemed illegal by a governmental body; (c) within 30 days for non-payment of royalties or if Enviro fails to undertake commercially reasonable efforts to exploit the patent rights or future patent rights; (d) within 60 days of Cedars’ failure to cure any breach or default of a material obligation under the agreements; (e) within 90 days of Enviro’s failure to cure any breach or default of a material obligation under the agreements; or (f) upon mutual written agreement of the parties.

Novation Agreements

On October 1, 2025, the Board of Directors approved the entry of Kairos and Enviro into a novation agreement (the “Cedars Novation Agreement”) with Cedars. The Cedars Novation Agreement was entered into on October 1, 2025, but effective as of April 17, 2025, for purposes of transferring the exclusive license of two patents from Enviro, as the original licensee, to Kairos, as the new licensee. As the new licensee of the two patents, Kairos accepted and assumed all obligations and liabilities that may arise under the Exclusive License Agreements from Enviro and Enviro is relieved of all of its liabilities and obligations under the license agreements.

In addition, on October 1, 2025, the Board approved the Company’s entry into a novation agreement (the “Tracon Novation Agreement”) with Tracon Pharmaceuticals, Inc. (“Tracon”) and Enviro pursuant to which Enviro’s rights and obligations under the license and supply agreement between Tracon, Enviro and Kairos, originally dated May 21, 2021, as amended to date (the “Tracon License Agreement”), were transferred from Enviro to Kairos and Enviro was relieved of any further liabilities or obligations under the license and supply agreement. Under the Tracon License Agreement, Tracon had granted Enviro exclusive access to its TRC105 and CD105 technologies, which Kairos has now assumed pursuant to the Tracon Novation Agreement.

Agreements with Lonza Sales AG

On November 12, 2025, the Company entered into an amendment (the “Lonza Amendment”) to the sales agreement with Lonza Sales AG (“Lonza”), originally dated February 14, 2008, pursuant to which the Company agreed to purchase and Lonza agreed to testing of standards and the preparation to manufacture ENV105 antibody to be used in the Company’s Phase 2 clinical trial. The Company agreed to pay a total of $1,143 in consideration, which will be paid over time as each of the 13 stages of the Lonza Amendment are completed.

On March 27, 2026, the Company entered into an additional statement of work to the sales agreement with Lonza pursuant to which the Company agreed to pay an additional amount of approximately $2,000, which will also be paid over time as each of the 13 stages of the Lonza Amendment are completed. As of March 31, 2026, Lonza’s testing and preparation of the ENV105 antibody had begun but had yet to be completed and the Company had yet to make any payments to Lonza. Subsequent to March 31, 2026, the Company made a payment of $160 to Lonza under the amended agreement.
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Agreement with Celyn Therapeutics, Inc.

On March 2, 2026, the Company entered into a binding term sheet with Celyn Therapeutics, Inc., a privately held biotechnology company, regarding a proposed asset acquisition of CL-273, an investigational, reversible, wild type sparing pan EGFR small molecule inhibitor being developed by Eilean Therapeutics for EGFR mutant non-small cell lung cancer. Pursuant to the term sheet, the Company will receive 100% of the development, manufacturing, commercialization rights, patent prosecution and patent filing rights worldwide to CL-273 in exchange for upfront payment of 16.5% of the Company’s outstanding capital stock, with such stock to be issued in the form of Common Stock or convertible preferred stock, and milestone payments of (i) $15 million payable at NDA or BLA FDA, with such payment to be made in combination of cash and stock and (ii) 2% royalties from net revenue generated from sales in the U.S. for the life of the intellectual property. Closing is subject to satisfactory completion of due diligence and negotiation of a definitive acquisition agreement.

Funding Requirements

We expect our expenses to increase substantially in connection with our ongoing research activities, particularly as we pursue the advancement of our product candidates through clinical trials. In addition, we expect to incur additional costs associated with operating as a public company. The timing and amount of our operating expenditures will depend on numerous variables, including: the initiation, progress, timing, costs and results of the clinical trials for our product candidates or any future product candidates we may develop; the initiation, progress, timing, costs and results of nonclinical studies for our product candidates or any future product candidates we may develop; our ability to maintain our relationships with key collaborators; the outcome, timing and cost of seeking and obtaining regulatory approvals from the FDA and comparable foreign regulatory authorities, including the potential for such authorities to require that we perform more nonclinical studies or clinical trials than those that we currently expect or change their requirements on studies that had previously been agreed to; the cost to establish, maintain, expand, enforce and defend the scope of our intellectual property portfolio, including the amount and timing of any payments we may be required to make, or that we may receive, in connection with licensing, preparing, filing, prosecuting, defending and enforcing any patents or other intellectual property rights; the effect of competing technological and market developments; the costs of continuing to grow our business, including hiring key personnel and maintain or acquiring operating space; market acceptance of any approved product candidates, including product pricing, as well as product coverage and the adequacy of reimbursement by third-party payors; the cost of acquiring, licensing or investing in additional businesses, products, product candidates and technologies; the cost and timing of selecting, auditing and potentially validating a manufacturing site for commercial-scale manufacturing; the cost of establishing sales, marketing and distribution capabilities for any product candidates for which we may receive regulatory approval and that we determine to commercialize; and our need to implement additional internal systems and infrastructure, including financial and reporting systems.

We expect that we will continue to require additional funding to complete the clinical development and commercialization of our product candidates, if we receive regulatory approval, and pursue in-licenses or acquisitions of other product candidates. If we receive regulatory approval for our product candidates, we expect to incur significant commercialization expenses related to product manufacturing, sales, marketing and distribution, depending on where we choose to commercialize ourselves.

Until such time, if ever, as we can generate substantial product revenue, we expect to finance our cash needs through a combination of equity and debt financings, collaborations, strategic alliances, and marketing, distribution or licensing arrangements with third parties. To the extent that we raise additional capital through the sale of equity or convertible debt securities, ownership interest may be materially diluted, and the terms of such securities could include liquidation or other preferences that adversely affect the rights of our current common stockholder. Debt financing and preferred equity financing, if available, may involve agreements that include restrictive covenants that limit our ability to take specified actions, such as incurring additional debt, making capital expenditures or declaring dividends. If we raise funds through collaborations, strategic alliances or marketing, distribution or licensing arrangements with third parties, we may have to relinquish valuable rights to our technologies, future revenue streams, research programs or product candidates or grant licenses on terms that may not be favorable to us. If we are unable to raise additional funds through equity or debt financings or other arrangements when needed, we may be required to delay, reduce or eliminate our product development or future commercialization efforts, or grant rights to develop and market product candidates that we would otherwise prefer to develop and market ourselves.
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Commitments and Contingencies

From time to time, we may have certain contingent liabilities that arise in the ordinary course of business. We evaluate the likelihood of an unfavorable outcome in legal or regulatory proceedings to which we are a party and record a loss contingency on an undiscounted basis when it is probable that a liability has been incurred and the amount of the loss can be reasonably estimated. These judgments are subjective and based on the status of such legal proceedings, the merits of our defenses, and consultation with legal counsel. Actual outcomes of these legal proceedings may differ materially from our estimates. We estimate accruals for legal expenses when incurred as of each balance sheet date based on the facts and circumstances known to us at that time.

Off-Balance Sheet Arrangements

During the three months ended March 31, 2026 and 2025, we did not have, and we do not currently have, any off-balance sheet arrangements (as defined under SEC rules).

Recent Accounting Pronouncements

For a description of recently issued accounting standards that may have a material impact on our financial statements or will otherwise apply to our operations, please see Note 2 to our audited financial statements appearing elsewhere in this Quarterly Report.

Emerging Growth Company Status

As an “emerging growth company,” the Jumpstart Our Business Startups Act of 2012 permits us to take advantage of an extended transition period to comply with new or revised accounting standards applicable to public companies until those standards would otherwise apply to private companies. We have irrevocably elected to “opt out” of this provision and, as a result, we will comply with new or revised accounting standards when they are required to be adopted by public companies that are not emerging growth companies.
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Item 3. Quantitative and Qualitative Disclosures about Market Risks.

As a “smaller reporting company,” we are not required to provide the information required by this Item.

Item 4. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The term “disclosure controls and procedures,” as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, refers to controls and procedures that are designed to ensure that information required to be disclosed by a company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that such information is accumulated and communicated to a company’s management, including its principal executive and principal financial officers, as appropriate to allow for timely decisions regarding required disclosure. Under the supervision and with the participation of our management, including our Chief Executive Officer and Chief Financial Officer, we conducted an evaluation of the effectiveness of our disclosure controls and procedures as of March 31, 2026. Based on this evaluation, our Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were not effective at a reasonable assurance level as of March 31, 2026.

In designing and evaluating our disclosure controls and procedures, management recognizes that disclosure controls and procedures, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the disclosure controls and procedures are met. Additionally, in designing disclosure controls and procedures, our management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of possible disclosure controls and procedures. The design of any system of controls is also based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions; over time, controls may become inadequate because of changes in conditions, or the degree of compliance with policies or procedures may deteriorate. Because of the inherent limitations in a control system, misstatements due to error or fraud may occur and not be detected.

Status of Previously Disclosed Material Weakness

As previously disclosed in our Annual Report on Form 10-K for the period ended December 31, 2025, we identified the below material weakness in our internal controls over financial reporting:

· Due to our size and stage of development, segregation of all conflicting duties is not always possible or economically feasible. As of March 31, 2026, we continue to lack sufficient review procedures and segregation of duties such that proper review had not been performed by someone other than the preparer, including manual journal entries, and that process documentation is lacking for review

Changes in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) or 15d-15(f) of the Exchange Act) that occurred during the period covered by this Quarterly Report that materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. However, the Company will continue to monitor and work to address the underlying causes of material weaknesses and control deficiencies. Such material weaknesses and control deficiencies will not be fully remediated until the Company has concluded that our internal controls are operating effectively for a sufficient period of time.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings

We are not presently party to any pending or other threatened legal proceedings or claims that we believe will have a material adverse effect on our business, financial condition or operating results, although from time to time, we may become involved in legal proceedings in the ordinary course of business. We maintain insurance policies in amounts and with the coverage and deductibles we believe are adequate, based on the nature and risks of our business, historical experience and industry standards.

Item 1A. Risk Factors

As a smaller reporting company, we are not required to provide the information required by this item. You should carefully consider the factors discussed in “Part I, Item 1A. Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025, which could materially affect our business, financial condition or future results. We may be unable for many reasons, including those that are beyond our control, to implement our business strategy successfully. The occurrence of any single risk or any combination of risks could materially and adversely affect our business, financial condition, results of operations, cash flows and the trading price of our common stock. As of the date of this report there has been no material change in any of the risk factors described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

On September 16, 2024, our registration statement on Form S-1 registering our initial public offering of common stock (the “IPO”) was declared effective by the SEC. On September 17, 2024, the Company closed on the IPO of 1,550,000 shares of common stock at a price of $4.00 per share. The Company received gross proceeds of $6.2 million, before deducting underwriting discounts and commissions and offering expenses. Net proceeds for the offering were approximately $5.5 million.

There has been no material change in the use of proceeds from our IPO as described in our final prospectus filed with the SEC on September 17, 2024. To date, the Company has used all of the net proceeds from the IPO.

There were no unregistered sales of equity securities made by the Company during the quarter ended March 31, 2026.

Item 3. Defaults Upon Senior Securities.

Not applicable.

Item 4. Mine Safety Disclosure.

Not applicable.

Item 5. Other Information.

During the period ended March 31, 2026, none of our directors or executive officers adopted or terminated any “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement” (as each item is defined Item 408(a) of Regulation S-K).
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Item 6. Exhibits.

	Exhibit
	
	
	
	
	
	
	

	Number
	Description

	3.1
	
	Certificate of Incorporation of Kairos Pharma, Ltd. filed with the Secretary of State of the State of Delaware, dated May 10, 2023 (incorporated by

	
	
	reference to Exhibit 3.5 to the Company’s Registration Statement on Form S-1, filed on August 16, 2024).

	
	
	
	
	
	
	
	
	

	3.2
	
	Bylaws of Kairos Pharma, Ltd. (Delaware) (incorporated by reference to Exhibit 3.6 to the Company’s Registration Statement on Form S-1, filed on

	
	
	August 16, 2024).
	

	4.1
	
	Form of Representative’s Warrant (incorporated by reference to Exhibit 4.1 to the Company’s Registration Statement on Form S-1, filed on August 16,

	
	
	2024)
	
	
	
	
	

	10.1*^
	
	Pharmaceutical Development Services Agreement, dated May 11, 2026, between Kairos Pharma, Ltd. and Brammer Bio MA, LLC
	

	31.1*
	
	Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act, as Adopted Pursuant to

	
	
	Section 302 of the Sarbanes-Oxley Act of 2002.
	

	31.2*
	
	Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act, as Adopted Pursuant to

	
	
	Section 302 of the Sarbanes-Oxley Act of 2002.
	

	32.1**
	
	Certification of Principal 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 Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	101.INS**
	Inline XBRL Instance Document-the instance document does not appear in the Interactive Data File as its XBRL tags are embedded within the Inline

	
	
	XBRL document.

	101.SCH**
	Inline XBRL Taxonomy Extension Schema.

	101.CAL*
	Inline XBRL Taxonomy Extension Calculation Linkbase.

	101.DEF*
	Inline XBRL Taxonomy Extension Definition Linkbase.

	101.LAB*
	Inline XBRL Taxonomy Extension Label Linkbase.

	101.PRE*
	Inline XBRL Taxonomy Extension Presentation Linkbase.

	104*
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document and contained in Exhibit 101).



* Filed herewith.

** Furnished herewith.

· Certain portions of this Exhibit have been redacted pursuant to Item 601(b)(10)(iv) of Regulation S-K. The Company hereby agrees to furnish supplementally an unredacted copy of the exhibit to the SEC upon its request.
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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.

Date: May 13, 2026

KAIROS PHARMA, LTD.

By: /s/ John S. Yu

John S. Yu
[image: ]

Chief Executive Officer and Chairman of the Board of Directors

(principal executive officer)

By: /s/ Douglas Samuelson

Douglas Samuelson
[image: ]

Chief Financial Officer

(Principal Financial and Accounting Officer)
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Exhibit 10.1
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Exhibit 31.1

CERTIFICATION

I, John S. Yu, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Kairos Pharma, Ltd.;

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 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(r) and 15d-15(r)) 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 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 13, 2026

By: /s/ John S. Yu

John S. Yu
[image: ]
Chief Executive Officer and Chairman of the Board of Directors

(principal executive officer)
[image: ]

Exhibit 31.2

CERTIFICATION PURSUANT

I, Douglas Samuelson, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Kairos Pharma, Ltd.:

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 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(r) and 15d-15(r) 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 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 13, 2026

By: /s/ Douglas Samuelson

Douglas Samuelson
[image: ]
Chief Financial Officer

(Principal Financial and Accounting Officer)
[image: ]

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

In connection with the Quarterly Report of Kairos Pharma, Ltd. (the “Company”) on Form 10-Q pursuant to Rule 15d-2 under the Securities Exchange Act of 1934, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, John S. Yu, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. Date: May 13, 2026

/s/ John S. Yu

John S. Yu
[image: ]
Chief Executive Officer and Chairman of the Board of Directors

(principal executive officer)
[image: ]

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

In connection with the Quarterly Report of Kairos Pharma, Ltd. (the “Company”) on Form 10-Q pursuant to Rule 15d-2 under the Securities Exchange Act of 1934, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Douglas Samuelson, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. Date: May 13, 2026

/s/ Douglas Samuelson

Douglas Samuelson
[image: ]
Chief Financial Officer

(Principal Financial and Accounting Officer)
[image: ]
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Part A: Project Overview

Executive Summary

Kairos Pharma has requested Patheon, by Thermo Fisher Scientific, to provide this “Project Proposal” for
the transfer and manufacture of clinical supply of aseptically filed ENV-105 Sterile Liquid Vials (the
“Product’) for a Phase Il study. It is assumed the clinical trial will be conducted in the USA, thus, all
formulation components and finished Product must meet the regulatory requirements of USP.

The manufacturing process consists of thawing, pooling, aseptic fitering and then aseptically fillng before
stoppering/sealing, manual visual inspection (MVI), and bulk packaging.

This Project Proposal includes:

« One feasibility batch at a maximum batch size of approximately 120 lters (15,000 units).
« One CTM batch at a maximum batch size of approximately 120 liters (15,000 units).

Patheon will conduct the scope of work described within this Project Proposal at its Plainville,
Massachusetts, facilties ("PLA"). Patheon has assumed the use of prequalified ISO10R vials and Patheon
standard 20mm stoppersioverseals. To support this project, Patheon proposes [***]. The following
information provides a general overview of the filing line. Patheon would be pleased to share more details if
required.

Please note that [***] (maximum number of units per batch to be defined according to the compounding
procedure, fillng speed, product and line holding time).

A maximum batch size of 15,000 units has been considered for this Project Proposal based on the 8mL fill
in ISO10R vials.

This Project Proposal is based on a number of assumptions regarding the scope and complexity of many
aspects of this project. If any of the assumptions made in this Project Proposal are later found to be
inaccurate or incorrect, the proposed prices quoted herein are no longer applicable and must be
appropriately adjusted and possibly re-quoted.

This Project Proposal (consisting of Part A to Part F) when executed by Patheon and Client will become a
contract binding on the parties. The term of this Project Proposal will be from the Effective Date until
completion by Patheon of these Services. [*]

CONFIDENTIALITY NOTICE: This document and the information it contains is confidential information. It
includes Patheon or its affiliates confidential and proprietary information which is disclosed to Client in
confidence and solely for the purpose of pursuing a business relationship between Patheon and

P-PLP-450386-R3 Kairos Pharma
May 1, 2026 ENV-105 Sterile Liquid Vials
Confidential Page 3 0f 26
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ThermoFisher
SCIENTIFIC

Client. Client will protect Patheon’s confidential information with at least the same degree of care as
Client would apply to its own confidential information, and with 1o less than a commercially reasonable
degree of care. Any redistribution of this document or disclosure of its content is strictly prohibited,
unless Patheon provides its consent in writing. Patheon reserves the right to seek monetary damages for
breach of confidence and is entitled to seek interim relief to protect its confidential information.

Remainder of Page Intentionally Left Blank
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Part B: Budget Summary
|

1

[**] Please note that Patheon reserves the right to check Client's creditworthiness and request additional
advance payments or additional financial documentation prior to commencement of any Services.

The Budget Summary includes the cost for [***]. Furthermore, the Budget Summary includes the cost for
non-routinely sourced and project specific materials whose minimum order cost does not [**]
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SHIPPING OVERVIEW

Courier Management Through Total Transportation Management (TTM)
‘Shipment Origin - ‘Weight Temperature Number of Price
Type. Destination feig! Requirements* | _Shipments (USD)
) ) Quote to be provided
Information to be provided by Client by TTM upon request
Standard Shipment Support Fee (5]
(Applies to all shipments originating from a Patheon facility)

T

[TTM is a Fisher Bio Services service whereby [***]

ot

(b) T[**
© "™
@ [
© [™]

1

By accepting the TTM Quote, Client agrees that all shipments will be managed through TTM and Client will be legally
bound by the TTM terms and conditions stated in the TTM Quote and any corresponding Master Agreement, if
applicable. If for any reason you are ot satisfied with your TTM quote, we encourage you to engage us for further
opportunity to address your concern.

=1

‘Shipment Value Protection (SVP) can be arranged by our TTM team prior o shipment (exclusions may apply). To
receive a quote for SVP simply provide the shipment value and details relating to the temperature range, pieces,
weights, dimensions, and lane of movement to your account representative. [***]. For further details on the SVP
program, please reach out to your account representative.
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Part C: High Level Timeline

The timeline below is presented at this stage as a non-binding projected estimate of the activity durations
and deliverables envisioned at the time of issuing this Project Proposal. [***] Detailed timelines will be
prepared after project award and will be based on project level collaboration and discussion of details by

Client and Patheon.

1
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Part D: Project Activities

Patheon proposes to execute the project activities as described below. Please note that any estimated
durations illustrated below for completing an activity should be viewed as stand-alone, non-binding
examples only at this stage which may not take any pre-requisite or associated activities into account

1. Project Start Up

Goal:

« To co-ordinate and schedule initial project kick off activities within the Patheon site, and to ensure
the correct handling, storage and safety instructions for the Drug Substance are followed.
A Quality Agreement document will be prepared/updated according to a Patheon standard template.

Deliverables:
.o
.o

Estimated Duration:
« Upto[™]
“Drug Substance”:

o ENV-105

« Indication: Prostate and Lung Cancers

« Patheon’s preliminary categorization = Category 2

« Drug Substance is a large molecule biologic (see Standard Assumption 2 for acceptance
requirements)

« Drug Substance will be stored and shipped under frozen conditions (-20°C)

« Finished Product will be stored and shipped under refrigerated conditions (2-8°C)

2. Analytical Services
Goal:

«  To evaluate and validate Drug Substance methods from Client o the Drug Substance vendor to
support identification of Drug Substance for cGMP manufacturing
« To evaluate and validate the methods to support stability testing of cGMP batches

Deliverables:
P-PLP-450386-R3 Kairos Pharma
May 1, 2026 ENV-105 Sterile Liquid Vials

Confidential Page 8 of 26
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o Patheon will [*]
«  Patheon [*]

o Patheon will [**]
Estimated Duration:

« Approximately [***]
Assumptions:

.o
o Clientwill supply Patheon site with [***] available.
« Details of Drug Substance and drug Product formulation composition are known prior to
commencement of GMP validation of analytical methods.
«  Drug Substance identification testing [***].
« No[™]
.o
o ["**] For the purposes of this Project Proposal, it is assumed Client's [***] and would welcome the
opportunity [***] if requested by Client.
Methods by PPD:
2.1 Drug Substance Identity [
22 Drug Substance Identity [***]
23 Container Closure [***]
2.4 Container Closure [***]
Other Analytical Services by Plainville:
25 ]
Where required, [**]

Itis anticipated that a total of [***] If[**]

P-PLP-450386-R3 Kairos Pharma
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Laboratory Raw Data — Optional

Analytical Services:

26 Laboratory Raw Data Package - Optional

The standard raw data documentation [***]

e

If needed, additional raw data packages can be provided using the Change of Scope process.
3. Microbiology

Goal:

« To qualify test methods required for bioburden, endotoxin, and steriity as part of the release and
stability testing requirements for cGMP batches

Deliverables:
.
Estimated Duration:
« Approximately [***]
Assumptions:

Plainville will [*]
«  PPDwill [*]
«  PPDwillalso [*]

Scope:

[**] However, only [

For Products [***].

4. Technical Transfer Document
Goal:

«  The Technical Transfer Document will evaluate the data available for the current formulation and
the method of manufacturing for the purpose of transferring the manufacturing activities into the
Patheon manufacturing site.

Deliverables:
«  Patheon will prepare [***].

Estimated Duration:

P-PLP-450386-R3 Kairos Pharma
May 1, 2026 ENV-105 Sterile Liquid Vials
Confidential Page 10 0f 26
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« Approximately [***]

Scope

Using current information or the list below, risks and gaps associated with transferring the Product
manufacturing will be evaluated
-1

Data resulting from the assessment will be [***]

5. Recipe Development and Water Batch Filling

Goal:

« To define initial filing machine parameters [***]
Deliverables:

« Patheon will execute [*].
Estimated Duration:

« Approximately [***]

Scope:

This is an obligatory activity to be performed prior to manufacturing Client Drug Product on Patheon’s cGMP
equipment train for the 8mL fill in ISO10R vials.

Components will be [***] Approximately 500 vials will be introduced to the line and filled with water to ensure
parameters are accurate upon actual batch manufacture. Products with high viscosity will require
appropriate surrogate material to be run

6. cGMP Feasibility Batch Manufacturing
Goal:
«  The purpose of this effort is to manufacture feasibility batches to ensure the manufacturing process
adequately performs prior to manufacture of the cGMP Product for linical use.
«  Patheon proposes to manufacture [***]
Deliverables:
« Patheon will [***].

Estimated Duration:

- Approximately [**]

Scope:
o [

P.PLP450386-R3 Kairos Pharma

May 1,2026 ENV-A05 Sterile Liquid Vials

Confidential Page 11 0f 26
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.o
.o

« Drug Substance [*]

-
.
o No[*
-
.o
.

The following In-Process and Finished Product testing will be performed (one set):

In-Process Testing Finished Product Testing

PLA
. . ™
PPD
« Sterilty
.o

Support for sampling requirements from feasibility will be outined during project execution.

7. Phase Il Clinical Trial Material (CTM) Manufacturing
Goal:

« Toprovide Client with CTM for Phase Il clinical trals.
« Patheon proposes to [**].

Deliverables:

R
Estimated Duration:

«  Approximately [***]
Scope:

.o
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o No[™]
The following In-Process and Finished Product testing will be performed (one set per batch):
In-Process Testing Finished Product Testing
PLA PLA
= .« ]
PPD
T

8. Stability — CTM Batch — PPD
Goal:
« To provide shelf-lfe data to support Phase Il clinical trials.
Deliverables:
. AP
Estimated Duration:
o Upto[™]
Assumptions:
+ The[**] by PPD.
Scope:

Patheon will design [**:

.o

The following storage conditions and test-points are suggested for testing:

OOV T e T R OO WO R
1 ! ! 1| 1
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R: Product data Finished
M: Micro testing [sterity and endotoxi]
I: Container closure integriy testing (CCIT)

The following [***]:

] R

Client may instruct Patheon [***]. For minor changes such as those [***]
™1
Patheon will [***]. The report [***].
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9. Regulatory Services

Our Global Regulatory Affairs network, part of Thermo Fisher Scientific's Pharma Services Group (PSG)
provides a wide range of regulatory services to support Client's needs. The PSG Regulatory Team can
leverage experience gained over years of interactions with Health Authorities, as well as proven expertise
with ICH Common Technical Document (CTD) Quality (Module 3)/CMC (Drug Substance & Drug Product)
and the latest regulatory standards. Regulatory support can be requested at any stage in the project through
a Change of Scope process.

Our integrated regulatory offering can include, but is not limited to;

Document Preparation

+  CMC Dossier Authoring: Preparation of complete or partial ready-to-publish CTD Quality/Module
3 sections for clinical applications (e.g. IND/IMPD), marketing applications (e.g.
BLA/NDA/ANDA/MAA) and post approval changes (annual reports, CBE-30, PAS, variations);
including data collection, authoring, reviews (interal and Client) and comments integration

+  Agency Questions Support: Authoring and/or review of responses to Regulatory Authority
questions

Document Review

« CMC Dossier Review: Review Client's submission documentation for overall consistency with
current site practices and regulatory standards
« Regulatory Compliance Gap Analysis: Performed according to applicable regulations in support
of Technology Transfers and Client product Pre/Post-Approval Inspections
Technical Support

- Site Related: Preparation of reference documents to support regulatory submissions such as
Site/Drug Master Files, GMP compliance packages and foreign accreditations

- Product Related: Preparation of compliance statementsfrisk assessments (e.g. GMP, BSE/TSE,
nitrosamines, residual solvents, elemental impurities)

- Rest-of World / International Applications: Preparation of ancillary documents (e.g. registration
questionnaires) and legalization as applicable

Regulatory Expertise

- Regulatory Consulting & Strategy: Provision of ad hoc regulatory consulting and strategies
across product life cycle per Client request

- Agency Interaction Support: Assistance in preparation of Regulatory Authority meetings (e.g.
briefing package)

- Program Regulatory Liaison: Participation in Client's project team milestones meetings

- Regulatory Training: Preparation and delivery of Client-specific training on US and/or EU
regulatory framework, procedures, and trends

For further visibility on our holistic regulatory offerings, please explore our Regulatory Services Menu, which
can be provided upon request.
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Part E: Standard Assumptions

Scope / Technical

Provided that there are ongoing [***]

« Patheon will provide [***].

« The Project Manager will coordinate with Patheon's project team and Client and [***]. For
example, [*'].)

« Project Management will coordinate distribution of project documentation to Client. Typical
ey

« Thefee for [*].

2. Patheon will receive and release the Drug Substance for cGMP manufacture based on the
following
1. [
ey
In addition, the following documentation should be provided to Patheon (as applicable):

() Product Specification

(i) TSE/BSE Statement

(i) Residual Solvent Statement

(iv) Safety Data Sheet (SDS) in Globally Harmonized System (GHS) format.

() Mycoplasma and viral safety (only for biological Drug Substance)

(vi) Any other certification applicable to the furnished material (e.g. Residues of Metals
Catalysts and Reagents, Genotoxic Impurities, Kosher, Melamine, Viral Inactivation,
etc).

Itis assumed the [**]

.

3. Drug Substance [***]
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4. Drug Substance and/or formulation [***].

5. The Drug Substance [***].

6. Water wet parameters will be used to [***]

7. Patheon standard [***].

8. Client will provide Patheon with accurate, appropriate, sufficient and the most current applicable
reference standards.

9. The manufacturing process is non-complex [**].If any of the assumptions made in this Project
Proposal [**].

10. An estimate of [

11. The Product will be [***].

1

S

Itis assumed [***] will be used. ["**] of the equipment and/or [***Jand where required supporting data|
can be sourced from within the Patheon [***].

13. Where Patheon is required to [***]

14. Where Patheon is required to [***]

15. For [*"]
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16. At Client request, issued documents may need to be updated throughout the Iife of the project.
The requirement for update could be based on, but is not limited to, new stability data or new storage|
conditions. [***].

17. Fees include a [*].
1P

18. If Client requests Patheon to provide a [***].

19. Should Client wish to use [***].

20. Any [**']. Client will be notified prior to [***].

21. Within [***] not included)

22. Prior to [***], Patheon will evaluate the [***] at the request of Client, select the appropriate Patheon
facility [***].
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Part F: Legal Terms and Conditions

LEGAL TERMS AND CONDITIONS FOR SERVICES FOR NON-GMP ANDIOR GMP SERVICES FOR INVESTIGATIONAL PRODUCTS
IN NON-GMP ANDIOR GMP SUITES
(Certain capitalized terms used herein but not defined are defined elsewhere in this Proposal)

“This Proposalis signed by the authorized representatives of the parties on the dates shown further below. Patheon and Clent may be referred
toseparately as a"Party” or together as the *Parties”
1. DEFINITIONS:
*Affiliate’ means, for () Client, any entit that controls, is controlled by o s under common control with Client, and (i) Patheon, any entity
that controls, is controlled by of s under common control with Patheon. For purposes of this defiition only, “control” means (z) fo possess,
directly o indirectly, the power to direct the management or policies of an entit, whether through ownership of voling securiies or by contract
relating to voting rights or Gorporate governance, or (b) to own, directly or indirectly, more than 50% of the outstanding voting secuities or
other ownership interest of the entiy.
“Applicable Laws" means: () for Patheon's obligations, the Laws appiicable o the performance of the Manufacturing Services in the.
Jurisdiction where the Faciity is located; and () for Client's obligations, the Laws appicable i allurisdictions where Productis
manufactured and distributed.
*Bateh” means a specific quantiy of Drug Product, Drug Substance or ofher material that is infended to have uniform character and qualiy,
ithin specified limits and is produced according 1 a ingle manufacturing order during the same cycle of manufacture.
‘GGMP" means current good manufacturing practices according to the United States Food and Drug Administration and European Medicines
‘Agency together wih applicable rules and guidance documents issued by the applicable Regulatory Authority pertaining to manufacturing
and quality control praciice, all as updated, amended and revised from time to fime in each case as applicabe in the country where the
Facilly is located.
“Client Indemnitees™
“Client-Supplied Materials’ means any materials as specifled n this Proposalto be procured on behalf o or provided by Ciientto Patheon
Contaminants’ means any adventiious agent including noxious or toxic agents, infectious agents, including any microbiological or viral
agents of infection (¢.g., bacteria, fungae, mycoplasmas, prions, and viruses) or Corrosive agents.
“Costs® means the cost of all Materials, Gapita expenditures and third-party services of expenses, including any applicable handiing fee,
provided, procured, of ncurted by Patheon on behalf of Cient.
“Documents” means Batch documens released by Patheon that may include: the certifcate of analysis, statement of compliance, production
records, analytcal test data fo release, batch records and deviation reports s agreed upon in the Quality Agreement
“Drug Product” means a finished dosage form that contains a Drug Substance, generall, but not necessariy, in association with one o
more other ingredients, including () tablets and hardshell capsules, collectively oral solid dose products (‘OSDs"), (i sofigel capsules
('Softgels?), and (i) sterie drug products (*Steriles”).
“Drug Product Services® means performance of the development or clinical Manufacturing Services for Drug Products.

Drug Substance’ means an active pharmaceutical or biopharmaceutical ingredient that is ntended to furish pharmacological actviy or
other direct effect n the diagnosis, cure, mitigation, reatment, or prevention of disease or {o affect the structure or any funcion of the human
body
“Exciuded Materials* means any Client-Supplied Materials, the Drug Substance, the raw materials (including chromatography columns,
media, reagents, and other supplies such as excipients, disposables and process consumables); and any other materials as may be further
tated in this Proposal.
acility” means the facilty where the Services are being performed.
“Fees” means the amounts to be charged by Patheon to Client as set forth inthis Proposal for performing the Services. Fees do not include:
Costs
“Force Majeure" means the delay or failure In performance resulting from acs beyond the reasonable control and withou the fault or
negigence of the Party, ncluding, strkes or other labor disturbances, lockouts, quarantines, communicabl disease outbreaks, fiots, wars,
acls of terrorism, fires, floods, storms, interruption of or delay in ransportation, defective equipment, lack of or inabilty to obtain fuel, power
or components or complance with any order or regulation of any government entiy.
“Instructions’ means Client's writen instructions agreed and accepted by Patheon
“Laws" means all laws, statutes, ordinances, regulations, rules, by-laws, judgments, decrees, o orders of any Regulatory Authority.
*Manufacturing Services” means the Services that are to be performed in a CGMP manufacturing suite and includes any engineering
batches, non-GMP batches, and cGMP at.isk Batches.
“Materials® means all supplies needed to complete the Services including starting materials, excipients, raw materials, Drug Substance,
process consumables, vials, stoppers, syringes, media, reagents, dedicated tooling, labeling, and primary and secondary packaging materials
and special or long-lead time materials. Materials includes Pathon-Supplied Materials and Client-supplied Materials.
“Performance Standards" means the terms of this Proposal, the Qualty Agreement, Applicable Laws, cGMP (where appiicable), and
Insiructions
“Patheon Indemnitees" means collectively, Patheon, is Affiates and their respective directors, offcers, employees, and agents.
*Patheon-Supplied Materials® means any Materials to be sourced by Patheon on benalf of Client to perform the Services.
“Price" means the Fees and the Costs to be charged by Patheon as set forth i this Proposal
*Product’ means the deliverable from Manufacturing Services, inclucing Docurnents,
“Quality Agreement” means a detailed document specifying the quality and regulatory procedures and responsibilties of the Parties with
respect to the Services

Regulatory Authority” means any governmental or regulatory authority, department, body or agency or any cour, tribunal, bureau,
ommission, or other similar body, whether federal, state, provincial, county, of municipal, with competent jursdiction over a Pary, the
Services, or the relevant Product (o i use)
*Remaining Materials’ means Waterials or works in process atthe Facilty which have not been used or are athienwise not required to perform
Services by Patheon under this Proposal
“Third-Party Subcontractors” means any non-Afiiate third-party subcontractor used in the performance of the Services.
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2. SCOPE:

211 Patheon hereby agrees to provide to, or procure for, Client, the services as described in this Proposal (‘Services”). These terms and
conditions apply to the performance of Services for investigational products up to and including completion of process validation.

22 The Parties may enter into a Quality Agreement. f incorporated in this Proposal by reference, the terms of this Proposal will control if
any conflict occurs between the terms and provisions of this Proposal and the Quality Agreement except with respect to quality related
matters

5. SERVICES:

3.1 Patheon il perform the Senices as set out in this Proposal in compliance wit the applicable Perormance Standards.  Ciient
acknowledges that the Services may incluc non-cGMP actvites as specified in further detail i tis Proposal

32 Price Assumptions. [***]

53 Commencement of Services and all stimated timelnes are [***].

34 If Patheon manufactures valdation baiches (. Batches for which the data is used to demonstate the reproducivilly of the
manufacturing process and Batch quality or stability) under the terms of this Proposal, the validation batches will not be considered
commercially saleable. For the validation batches to be commercially saleable, (i) the validation batches must be manufactured and
released for commercial sale (i.e., validation must be successfully completed, and any applicable regulatory filings must be approved)
and (ii) a commercial manufacturing services agreement (with associated Quality Agreement) must have been entered into between the
Parties (the "Commercial Terms"). After commercial release, the Commercial Terms will apply to the validation batches and their use
and wil supersade the terms and conditons of tis Proposal

4 COMPENSATION.
41 Payment Terms.
(@) Patheon wil invice, and Client will ay Pathear fo the Services as set out i tis Proposal, incluing any advance payments,
costs fo any Materials and associated handling fees
® [
@) Forblanufacturing Senices, Patheon willdelvr Batch release Docmensto Cent (‘Patheon Release’) immediately afe which,
any il to Produt thet Patheon has wil ransfer o Clent and Client wil assune responsibity for all 1o
@ Each Patheon invoice willbe due and payable on or before [***]. Ifany portion of an invoie i disputed in good fait, Clent will
pay Patheon the undisputed amount and the Paties wil use good faith efforts o resolve the cisputed amount s soon 25
practicabl. I the disputed amount of an invoce s o resoived on or [***].
© 1]
42 Price Adjustments. The Price [***]
43 Taxes.
(a) VAT.

(i) Fees for Services and any other payments due to Patheon under this Proposal are exclusive of value added taxes ("VAT"),
umover taxes, sales taxes or similar taxes, incuding any rlated nerest and penaes logether, Transaction Tax'), which
wil be acded o the inveice amount and reimbursed o Pathean by Cilnt

(i) Patheon wil use commercially reasonable cfforts to ensure that s nvoices to Client ae issued n a way 1o meet the
requirements for deduciion of nput VAT by Cllen,  Gllnt i permied by i to o 5o

(i) 1f Pathen s actig as Cients buying agent, Patheon wil ahways charge to Clent the Transaction Tax n the relevant terory
in adiion to the amont pad by Patheon 1 the applcable Supplier

(b) Reference to the Services in this Section also includes any element (or the entirety) of the Services characterized as a supply of
goords by Patheon. s Third-Party Subconiractors or any tax authoy or Transaciion Tax purposes.
uiies. Client will beat he cost of all s, leies,tarfs and simiar charges (and any related interest and penaltes)together,
uties’) however designated, arising from the performance of the Services, including those imposed as a result of shipments to,
from or between Facills. I these Dues are ncued by Patheon, then Patheon will e eniled t invoice Cient fo tese Duties
a he ime tha they ae incurred.
@ Withholding Tax.
) Where any sum due tobs paid to Patheon hereunder s subject o any wiholing orsiiar ax, Clet wil ay th tax o the
appropriate government authority and deduct the amount then due to Patheon, n a imely maner and prompty transit to

Fhiheon an offil cerficate or other evidence of the wilthokding Suffcient (o enable Paihson (0 clai payment of these

taxes. The Pariles agres to cooperate with one another and use reasonable effrs (o reduce o eliminate of enable the

ecovery of any tax wilthoking ot smilr obigations for foyalies, mleston payments, and other payments made by Gllent

1o Patheon under this Proposal

(i) Patheon wil provide Client with any tax forms that may be reasonably necessary for Client not to withhold tax or to withhold
tax at a reduced rate under an applicable bilsleral ncome tax reay

{iii) Each Party will provide the other with reasonable assistance to enable the recovery, as permitted by Applicable Laws, of
withholding taxes, or similar obligations resutting from payments made under this Proposal, any recovery to be for the benefit
ofthe Pary bearing the wilhholding tax

©
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. SUPPLY OF MATERIALS:

5.1 Patheon will source the Patheon-Supplied Materials as set forth in this Proposal.

52 Client will, at ts expense, supply Patheon with enough Client-Supplied Materials for Patheon to perform the Services. Allshipments of
Client-Supplied Materials from Client or Client’s supplier to Patheon will be made DDP (Incoterms 2020) the Facilty and will be
accompanied by the required documentation (including, certficates of analysis from the manufacturer and saety data sheet).

5.3 Client s responsible for vendor qualification of Client-Supplied Materials to be used for ¢cGMP purposes and for providing upon request
a certificate of compliance consistent with the requirements of CGMP, Applcable Laws and any applicable Quality Agreement between
the Parties. If Client wishes Patheon 1o use a specific vendor for Materiai, testing, or other services and this vendor is not an approved
vendor currently used by Patheon, it will be Cents responsiblty to audit and approve the vendor. At Client's request and for an
addiional fee, Patheon wil audit the vendor on Client's behalf and provide an audit report to Client. If Client requires Patheon to
incorporate any of the results of release testing performed by Client or a third party into a certicate of analysis issued by Patheon in
connection with the Services, Patheon wil have the right upon reasonable notice and at reasonable times to audit the sites or laboratories
conducting the testing as set forth in the Quality Agreement or as required by Applicable Laws.

5.4 Client will pay the full Price for any failed or non-conforming Services that are the result of defects or other non-conformities in Client-
Supplied Materials that could not have been discovered by Pathieon by reasonable inspection or by using the agreed-upon testing
methods (if any)

55 If applicable, Patheon and Client willreasonably cooperate to permit the import of Client-Supplied Materials into the country where the
Services will be performed. Client or Client's broker will be the “Importer of Record” (or equivalent under Applicable Law) for Client-
Supplied Materials unless agreed otherwise, and Client s responsible for compliance with Applicable Laws, and the cost of compliance,
relating to that role. Client’s obligation will include obtaining the proper release of Client-Supplied Materials from the applicable customs
agency and Regulatory Authority.

56 Inspection by Regulatory Authorities. If Client does not give Patheon the documents requested under Section 3.3 and this Section
5 or the Quality Agreement within the time specified and if Patheon reasonably believes that Patheon's standing with a Regulatory
Authority may be jeopardized, Patheon may, in its sole discretion, delay or postpone any inspection by the Regulatory Authoriy until
Pathieon has reviewed the requested documents and is satisfied wih their contents. Client’s breach of this requirement will be considered
a material breach of this Proposal.

5.7 Client will be responsible for disclosing to Patheon all information available 1o it regarding health risks which may be involved in
performing the Services, using and storing Client-Supplied Materials, excipients, and other components, including, industrial hygiene
data, industrial hygiene analytical methods, exposure limitations for workers involved in production, toxicology reports, and other health-
related data.

58 Storage of Materials, [**]

6 DELIVERY:
6.1 Outbound Delivery/Shipment. [***]

62 Carier Management through TTM [***]

63 Cllent Managed Shipping (Client Carrer [***]
64 Storage of Procuct. [**'].

7. CANCELLATION FEES:
]
suspension, but Patheon must fulfl any obligations to hold or store the Materials in accordance with the terms of this Proposal and any
Instructions.

7.1 Patheon will not charge Client Cancellation Fees to the extent that the capacity subject to the Cancellation is filed with new business
‘which is not contracted for at the time of the Cancelation.

Cancellation Fees Table

Service ‘Number of days before Start Date that the | _Gancellation
notice of Cancellation s received by Fee
Patheon
Drug Product Services: Steries (Plamvile Faciiy) =3 T00%
3190 0%
& TERMANDTERVINATION:
8.1 This Proposal willemain in effect fom the Effective Date unf complelon by Patheon ofthe Services (‘Term'
82 Client may terminate this Proposal by giving [***] for any business reason.
83 Patheon may terminate this Proposal f Patheon reasanably determines that i is unable o perform the Services or manufacture Product

i a safs and ffcive way in atcordance wilh pplicable fequiaory fequitements or appiabl speciicatons.
5.4 Eitnr Party may erminas s Proposal on wikten noice f{ne ther Fat s Subect 1 any nsolvency event or s in material reach of
any part of this Proposaland fais o remedy th breach [***] or th time a5 may b reasanably necessary to remedy the breach, after

receiving notice of the breach from the aggrieved Party.
as ]

9. CONFIDENTIALITY:
The confidentialty agreement entered between the Parties effective as of February 25, 2025 (‘Confidentiality Agreement’) will apply
10 all confidential information about the Parties and the Services discussed, quoted, or conducted under this Proposal and the.
Confidentality Agreement is incorporated herein by reference. If the period of disclosure or term set forth in the Confidentialty
Agreement expires o terminates before the expiration o termination of this Proposal, then the terms and conditions of the Confidentialty
Agreement will nonetheless continue to govern the Partes' obligations of confidentiality for the term of this Proposal and for five years
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thereafter. For the purposes of this Proposal ‘Confidential Information” will have the same definiion 36 defined in the Confidentialty

Agreement.

10, INTELLECTUAL PROPERTY:

10.1 Dened terms;

‘Arising Cllent Intelectual Property” mezns all Infellectual Property generaled by Patheon or ifs Third-Party Subcontractors as a
consequence of performing the Services that is specific to, (i) Product o (i) any other deliverable set out in this Proposal that is the
subject of the Services (together, the "Deliverables’).

“Intellectual Property" includes patents, patent applications, formulae, trademarks, trademark applications, trade-names, trade secrets,
processes, methods, technology, software (including code), means, inventions, copyright, industrial designs, data, and know-how.
TPatheon Background IP* means Insllectual Property developed, owned, or osnsecd by Patheon which s outside the scope of this
Proposal or the Services

"Patheon Intellectual Property" means, (i) Patheon Background IP; and (ii) all Intellectual Property generated by or licensed to Patheon
as a consequence of performing the Senices wiich s not Arising Clion Itellectual Property.

10.2 For the term ofthis Proposal, Clint hereby grants o Patheon, a non-exclusive, fully paicup, royalyfree, non-ransferabl license to
Cient's Inteliectual Property and Arising Clent Inellectual Property that is feasonably necessary for Patheon or its Thitd-Party
Subcontractorsto perform the Senvices. Any license granted by Clien o Patheon willbe terminated upon the expiration, completion or
termination ofthis Proposal

103 All Ariing Ciie ntelleciual Poperty wil be the exciusive property o Client

10.4 Al Patheon Intellctual Property wil be the exclusive property of Pathean.

105 Licenses. [***]

108 [*]
10.7 Client acknowledges that nothing in this Proposal wil restrct Patheon from using any Patheon Intellectual Property, in performing
Services for other clients or on its own behaif

1. AUDIT:

11.1 Client will have a right of access to the Facility solely for the purpose of conducting a quality audit in accordance with the Quality
Agreement. Allisis wil be during Patheon's normal business hours on weekdays and conduced consisten with Patheon's polcies
and procedures, and in a mamner tha does not unveasonably tefere with Services o normal businss acivies. [*"]

1.2 Patheon will alow Client reasonable access fo dbserve and review Services being performed, subject {0 reasonabie restictions fo
preserve the confidniialy of Patheon and s ciets, safty, and nomal lw of operations a the Facilty. The scope, condilons and
limitaions are further Gefined Patheon' standard operating procedures o the Qualty Agreement If greed n advance by the Paries,
Patheon willcharge fs then standard rte per day for observatons.

12 WARRANTIES:
12.1 Authority. Each Party covenants, represents, and warrants that it has the full right and authority to enter into this Proposal and that it
is ot aware of any impediment that would inhibit ts abilty to perform ts obligations under this Proposal.
12.2 Client Warranties. Client covenants, represents, and warrants that
(@) on receipt by Patheon, the Client-Supplied Materials will conform to the specifications (as applicable) and will be adequately
contained, packaged, and labelled in accordance with Applicable Laws and will confor to the affimations of fact on the container;
and
(b) _ Client-Supplied Materials wil be suitable for the intended use, not adulerated and free of Contaminants,
12.3 Patheon Warranties. Patheon covenants, represents, and warrants tha:
(2) itwill perform the Services in accordance with the Performance Standards;
(b)  itwillnot in the performance of it obligations under this Proposal use the services of any person it knows is debarred or suspended
under 21 U.S.C. §335(a) or (b); and
(©) it does not currently have, and it will not hire, as an officer or an employee any person whom it knows has been convicted of a
felony under the laws of the United States for conduct relating to the regulation of any drug product under the United States Federal
Food, Drug, and Cosmetic Act.

12.4 No Warranty. [***]

13, INDEMNFICATION, REMEDIES AND UABILITY:
131 Indemification by Glent. [***]

132 Indemnification by Patheon. [***]
13.3 Indemnification Procedure. [**]
13.4 Claims. [**]

135 Remedies. [**]
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136 IndirectiConssquentil Loss. [**]

13.7 Limitation of Liability. [***]

13.8 Nothing in this Proposal is intended to limit either Party’s liability for: (a) death or personal injury caused by its negligence or (b) fraud or
fraudulent misrepresentation.

139[™]

14, MISCELLANEOUS:
14.1 Assignment and Subcontracting.

o [™]

@ [*]

o [

14.2 Anti-Bribery. The Parties agree

() to comply with all Applicable Laws, statutes and regulaions relating to anti-oribery and anf-corruption ncluding the U.S. Foreign
Gorrupt Pracices Act and the UK Bribery Act

(b) to have and maintain in place throughout the Term their own policies and procedures to ensure compliance with the U.S. Foreign
Corrupt Practices Act and the UK Bribery Act (and to provide a copy to the other Party on request) and will appropriately enforce
those policies and procedures including providing training.

(&) that no employee, conlractor, supplier, agent, broker, or eniity will ofer or pay anyihing of value to a public or private offcial
intending fo inflsence of induce an offcal act o decision or to obtain an mproper advantage; and

(d) that a breach of this Section will be considered a material breach of this Proposal and the aggrieved Party will have the right to
{erminale his Proposal, wilhout any liablty o the oiher Party.

143 Choice of Law. This Proposal and any dispute or claim (including non-contractual disputes or claims) arsing out of o in connection
with i r s subject matter or formaion is governed by the laws of () the State of Delaware i s wih a Patheon entty registered in the
United States or Canada, o (i) England it i wih a Patheon eniiy egistered outside he United States or Canada, in each case without
tegard to any conflcs-of law princple thatdirecs the appiicatin o ancther urisdiction'slaw. The Parties hereby submitto the exclusive
jurisdicton of the courts in the appicable location. The Parties further expressly agree that the UN Convention on Conlracts for the
international Sale of Goods wil not apply to his Proposal

14.4 Dispute Resolution. [***]

1415 Force Majeure. Except for payment obligations, neither Party wil be responsible for delay or failure in performance resuling from a
Force Majeurs even.

146 Notices. Any notice required or parmited to be given hereunder by ether Party must be in writing and will be considered effectively
given or delivered: (a) on the date delivered if devered personaly. (b)on th first business day after the date senl f sent by recognized
overnight courier,or (c) on the second business day afer the date deposited f mailed by certfied mal return receipt requested, postage
prepaid. Allnolces to each Party wil be sent o the adress for that Party set forh in this Proposal.

14.7 Survival, Any termination or expiraton of this Proposal will not affect any oulstanding obligations or payments due hereunder before
the temmination or expiration, nor will I prejucice any other remedies that the Parties may have under this Proposal. The following will
survive the expiration or terminalion of this Proposal in accordance withtheir terms: Sections 5, [***].,9, 10, 12 and 13

148 Independent Contractors. The Partes are independent contractors, and this Proposal will not be construed to create between the
Parties any other relationship such as, for example only, that of employer-employee, principal, agent, joint-venturer, co-partners, or any
simiar relationship.
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149 msurance. [*]

14.10 Capital Agreement. If applicable, the Parties may enter into a separate agreement that addresses the rights and responsibilities
o the Partie regarding squipment and Facily modficaions necessary o provde Servioes

1411 Data Privacy Agreement Ifappicable fof ihe Senvices,he Paries wilenr nio @ separate ageerment ta acresses oblgatons
regarding personal cata o heath informaton

14.12  Entira Agrooment. This Proposaltogether with any ualty Agresment, and any othe agreements it are executed hereundsr,
are the compiete agresment belwiean the Partes for {hs subject matter and supersedes il athr prior sgresments, representations
and understandings, whether writen or oral. Except s othenwise provided I (s Proposa, any modfications, amendmers, or
Supplemant 1 s Propoeal ust b in wiing and sned by authaiged representaives of (e Parics

14.13"" Soverabilty. | any proviion of iis Propoeal is delenmined by  cout of competant Juisdicton to be invai, flegal, or
uneriorceable in any respet,that determination wil ok pai or aflec he valy, egaly,or enfrceabiiy of the remaining proveions,
because each provison s separate, severabl, and distinc.

14.14 Counterparts & “pdf”. This Proposal may be executed in two or more counterparts, by original or electronic (including “pdf’)
Sanature,cach of which wil b considersd an orginal, bt allofwhicn ogether il consttue one and the same instrument

1415 Construction. Except where the conlex! olnenwise requres, wherever used, the singuiar wil incude he pural, the plural the
ingular, and the word "o s used inthe ncusive sense (and/or). The term “nclcing' &3 used herein wil mean induding, wihout
limiling he generaly of any descripion preceding thal ter

14.16 No Third-Party Benefit or Right. Nothing in this Proposal will confer or be construed as conferring on any third party, other than
a Patheon's Affiliate performing Services hereunder, any benefit or the right to enforce any express or implied term of this Proposal.
The rights of the Parties to terminate, rescind or agree on any variation, waiver or settlement under this Proposal are not subject to the
consent ofany otner person

14.47 " Waiver. Neither the walver by any o the Pariss of a breach ofor  default under any of the provisons of tis Proposal, no the
falure of any of the Paries, on one of ore GGcasions, fo eorce any of (he provisions of s Froposalor (0 exercise any g or
priviegs hereundr wil erealis be consinued a6 & waiver of any Subseduan! reach o defaull o 3 sklar Tatur, of 36 & waiver of
Ery ofthe prvisions, fights, ot priveges hereunder

1418 Embargoed Gountries. atheon wil ot suppeortdistibution, rguiatoy orqualy senvices incluing e inspectons) it espect
o Services o the government o embargoed counes, as defined nhe Thermo Pier Scentic GTG Coriros Policy a5 may be
updtea fom me 1 tme.

1419 Binding Effect. This Proposal will apply to, inure to the benefit of and be binding upon the Parties and upon their respective.
successors and permited assigns

1420"" ‘No Gonsultancy. Unless oihenwise expressly agreed in s Proposal, f Paiheon provides acice o guidance, tis advis or
auidance s made witiout any representation of warranty and Patheon wil ot be considered a consutant
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Top customer questions regarding Thermo Fisher’s environmental

sustainability efforts

Thermo Fisher provides industry-leading solutions for drug development, clinical trial logistics, and commercial
manufacturing to pharma and biotech customers through our Patheon brand. Here we highlight some of their key
questions and provide you with links to further information on these topics.

Q Baveutetin
renewable energy?

Our approach to renewable energy is
centered on the concept of “additionalty,”
directly supporting the development of
new renewable energy sources. This
focus will help us add renewable systems
at our sites and leverage long-term power
purchasing agreements (PPAS) with new
wind and solar facilies.

We increased our use of renewable
electricity to nearly 250 gigawatt hours
in 2021, with over 60 sites fully powered
by renewable electricity. We've recently
added 3.5 MW of solar power and 3 MW/
of wind energy across seven sites, with
another 15 MW of solar planned.

Learn more from our 2021 CSR report.

o youtiav eninsions
Q realetion pare goae
darguty

Yeswo havonearem andlon o

gt o gt 1o

5 2027, S0 af suplers, b spend
S aron oae o

- By 2030 rduse rosmosse
gas emissions by 30% from our
Lt poveine

= By 2050, achieve net-zero emissions,
e s oo 4 30% soogts
resueion stoss Seopes 13- 0nd 3

Learn more about our approach in our
Working Towards Net-Zero Plan,

Do you track greenhouse gas
Q emissions from your operations
(Scopes 1and 27

Yes, we report our greenhouse gas.
emissions annually across all Scopes in
our CSR report.

Our commitment

Describe your programs
associated with greenhouse
gas emissions management.

« Transition away from fossil fuels and
high-impact refrigerants.

+ Accelerate the adoption of renewable
electricity, both on- and off-site

- Engage with our suppliers

« Incorporate sustainabiliy principles
into product designs

« Transform with transparency

D0 youhave  watr
Q  reietion panwater
Sewardshp pogam?

Our approach consists of uncoupling water
usage from business growth. W leverage
our PPI Business System to identiy new
reduction and reuse opportunities and
manage our water use with a confext-
based perspeciive to understand how our
use relates tothe needs of the surrounding
water basin. Where new facilfes are
developed or refurbishments take place,
water conservaion along with energy
efficiency is included in the design (e.g..
Rheinfelden, Germany)

Q) Gpussan
reduction plan?

At our sites, we promote zero waste,
which means diverting at least 90%

of nonhazardous Thermo Fisher waste
from landfils and waste-to-energy
facilties. Our teams focus on reuse,
recycle, and compost disposal strategies.
Our zero-waste playbook guides sites
through a process of identifying all waste
streams, minimizing waste generation,
and improving waste disposal strategies
to eliminate landillng. By the end of 2021,
24 facilies across Thermo Fisher were
zero-waste certiied.

How do you manage
the sustainability of your
packaging components?

With respect to the materials used within
our primary and secondary packaging
operations, we maintain the highest
possible standards through our network
of GMP suppliers. Materials used as
primary packaging, by necessity, must be.
specified by the study sponsor to ensure
compatibilty with our environmental
sustainabiliy program. Within the
secondary packaging operation, we can
work with suppliers to identify sustainable
solutions, including sustainable/recycled
materials, as well as products that are
recyclable, provided that this does not
compromise quality standards or
introduce technical challenges that could
impact project cost andfor timelines.

Do you have green product
Q  atemativesienvironmentally
preferable goods?

‘Thermo Fisher has green product
options under our internally developed
Green Leaf Label. We also have some
Iab consumable products which have
been certiied externally via My Green
Labs under the ACT Label

Q Bastumemvaue
CDP framework?

Yes, the company fles a CDP report
annually and the report is available
publicly here.

‘The science is clear. We are at a climate change tipping point, and there is no time to waste. Climate change affects us all, and
collaboration is critical o sticcess on our mutual sustainabily journey. Thermo Fisher pledges to continue working with you to design
new and innovative ways to reduce our sectors impact on the environment, without comprormising safety and quality
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