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This Tender Offer Statement on Schedule TO (together with any amendments and supplements hereto,
this “Schedule TO”) is filed by (i) Torino Merger Sub Inc., a Delaware corporation (“Purchaser”) and an
indirect wholly owned subsidiary of Novartis AG, a company limited by shares (Aktiengesellschaft)
incorporated under the laws of Switzerland (“Parent”), and (ii) Parent. This Schedule TO relates to the offer
by Purchaser (the “Offer”) to purchase all of the outstanding shares of common stock, par value $0.0001 per
share (the “Shares”), of Tourmaline Bio, Inc., a Delaware corporation (“Tourmaline”), at a price of $48.00
per Share, in cash, without interest and subject to any withholding of taxes required by applicable legal
requirements. The Offer is being made upon the terms and subject to the conditions set forth in the Offer to
Purchase and in the related Letter of Transmittal, copies of which are attached hereto as Exhibits (a)(1)(A)
and (a)(1)(B), respectively.

All information contained in the Offer to Purchase (including Schedule I to the Offer to Purchase) and

the accompanying Letter of Transmittal is hereby expressly incorporated herein by reference in response to
Items 1 through 9 and Item 11 of this Schedule TO.

The Agreement and Plan of Merger, dated as of September 8, 2025, by and among Tourmaline, Parent
and Purchaser, a copy of which is attached as Exhibit (d)(1) hereto, is incorporated herein by reference with
respect to Items 4, 5, 6 and 11 of this Schedule TO.

Item 1. Summary Term Sheet.

The information set forth in the “Summary Term Sheet” of the Offer to Purchase is incorporated herein
by reference.

Item 2. Subject Company Information.

(a) The name of the subject company and the issuer of the securities to which this Schedule TO relates
is Tourmaline Bio, Inc., a Delaware corporation. Tourmaline’s principal executive offices are located at 27
West 24th Street, Suite 702, New York, New York 10010. Tourmaline’s telephone number is (646) 481-
9832.

(b) This Schedule TO relates to the outstanding Shares. Tourmaline has advised Purchaser and Parent
that, as of September 24, 2025 (the most recent practicable date): (i) 25,799,160 Shares (including 68,901
shares of restricted common stock) were issued and outstanding, (ii) 3,756,227 Shares were subject to
outstanding Tourmaline stock options, and (iii) 10,387 Shares were issuable upon vesting of outstanding
Tourmaline restricted stock units.

(c) The information set forth in Section 6 — “Price Range of Shares, Dividends on the Shares; Effect
of the Offer on the Market for Shares” of the Offer to Purchase is incorporated herein by reference.

Item 3. Identity and Background of the Filing Person.

(a) — (c) This Schedule TO is filed by Purchaser and Parent. The information set forth in Section 8
— “Certain Information Concerning Parent and Purchaser” of the Offer to Purchase and Schedule I to the
Offer to Purchase is incorporated herein by reference.

Item 4. Terms of the Transaction.

(a)(1)(d) — (viii), (xii), (a)(2)(i) — (iv), (vii) The information set forth in the following sections of the
Offer to Purchase is incorporated herein by reference:

* the “Summary Term Sheet”

 the “Introduction”

o Section 1 — “Terms of the Offer”

* Section 2 — “Acceptance for Payment and Payment for Shares”

» Section 3 — “Procedures for Accepting the Offer and Tendering Shares”
* Section 4 — “Withdrawal Rights”



e Section 5 — “Material U.S. Federal Income Tax Consequences”

* Section 10 — “Background of the Offer and the Merger; Past Contacts or Negotiations with the
Company”

» Section 11 — “The Merger Agreement”

* Section 12 — “Purpose of the Offer; Plans for the Company”
* Section 13 — “Certain Effects of the Offer”

» Section 15— “Conditions of the Offer”

* Section 16 — “Certain Legal Matters; Regulatory Approvals”
» Section 17 — “Appraisal Rights”

e Section 19 — “Miscellaneous”
(a)(1)(ix) — (xi), (a)(2)(v) — (vi) Not applicable.
Item 5. Past Contacts, Transactions, Negotiations and Agreements.

(a), (b) The information set forth in the following sections of the Offer to Purchase is incorporated
herein by reference:

* the “Summary Term Sheet”
 the “Introduction”
o Section 8 — “Certain Information Concerning Parent and Purchaser”

* Section 10 — “Background of the Offer and the Merger; Past Contacts or Negotiations with the
Company”

» Section 11 — “The Merger Agreement”
* Section 12 — “Purpose of the Offer; Plans for the Company”
* Schedule I

Item 6. Purposes of the Transaction and Plans or Proposals.

(a), (¢)(1)—(7) The information set forth in the following sections of the Offer to Purchase is
incorporated herein by reference:

* the “Summary Term Sheet”
« the “Introduction”

* Section 6 — “Price Range of Shares,; Dividends on the Shares; Effect of the Offer on the Market for
Shares”

» Section 10 — “Background of the Offer and the Merger; Past Contacts or Negotiations with the
Company”

* Section 11 — “The Merger Agreement”

» Section 12 — “Purpose of the Offer; Plans for the Company”
» Section 13 — “Certain Effects of the Offer”

* Section 14 — “Dividends and Distributions”

¢ Schedule I

Item 7. Source and Amount of Funds or Other Consideration.

(a) The information set forth in the following sections of the Offer to Purchase is incorporated herein
by reference:



* the “Summary Term Sheet”

* Section 9 — “Source and Amount of Funds”

(b) and (d) — Not applicable.

Item 8. Interest in Securities of the Subject Company.

(a) The information set forth in the following sections of the Offer to Purchase is incorporated herein
by reference:

* the “Summary Term Sheet”

» Section 8 — “Certain Information Concerning Parent and Purchaser”
* Section 11 — “The Merger Agreement”

» Section 12 — “Purpose of the Offer; Plans for the Company”

* Schedule I

(b) The information set forth in the following sections of the Offer to Purchase is incorporated herein
by reference:

* Section 8§ — “Certain Information Concerning Parent and Purchaser”

¢ Schedule I

Item 9. Persons/Assets, Retained, Employed, Compensated or Used.

(a) The information set forth in the following sections of the Offer to Purchase is incorporated herein
by reference:

* the “Summary Term Sheet”
* Section 3 — “Procedures for Accepting the Offer and Tendering Shares”

» Section 10 — “Background of the Offer and the Merger; Past Contacts or Negotiations with the
Company”

* Section 18 — “Fees and Expenses”

Item 10. Financial Statements.

Not applicable.

Item 11. Additional Information.

(a)(1) The information set forth in the following sections of the Offer to Purchase is incorporated
herein by reference:

* Section 8§ — “Certain Information Concerning Parent and Purchaser”

» Section 10 — “Background of the Offer and the Merger; Past Contacts or Negotiations with the
Company”

* Section 11 — “The Merger Agreement”
» Section 12 — “Purpose of the Offer; Plans for the Company”

(a)(2) The information set forth in the following sections of the Offer to Purchase is incorporated
herein by reference:

o Section 12 — “Purpose of the Offer; Plans for the Company”
* Section 15 — “Conditions of the Offer”
» Section 16 — “Certain Legal Matters; Regulatory Approvals”



(a)(3) The information set forth in the following sections of the Offer to Purchase is incorporated
herein by reference:

o Section 11 — “The Merger Agreement”
» Section 15 — “Conditions of the Offer”
* Section 16 — “Certain Legal Matters; Regulatory Approvals”

(a)(4) The information set forth in the following sections of the Offer to Purchase is incorporated
herein by reference:

* Section 6 — “Price Range of Shares,; Dividends on the Shares; Effect of the Offer on the Market for
Shares”

(a)(5) The information set forth in the following sections of the Offer to Purchase is incorporated
herein by reference:

» Section 16 — “Certain Legal Matters; Regulatory Approvals”

(c) The information set forth in the Offer to Purchase is incorporated herein by reference.

Item 12.  Exhibits.

Exhibit No. Description

(a)(1)(A) Offer to Purchase, dated September 29, 2025.*

(a)(1)(B) Form of Letter of Transmittal (including Guidelines for Certification of Taxpayer Identification
Number on IRS Form W-9).*

(a)(1)(C) Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.*

(a)(1)(D) Form of Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and
Other Nominees.*

(a)(1)(E) Summary Advertisement, dated September 29, 2025.*

(a)(1)(F)  Power of Attorney for Novartis AG, dated September 5, 2025.*
(a)(1)(G) Power of Attorney for Torino Merger Sub Inc., September 5, 2025.*

(a)(5)(A) Press release issued by Novartis AG, dated September 9, 2025 (incorporated by reference to
Exhibit 99.1 to the Schedule TO-C filed by Novartis AG with the SEC on September 9, 2025).

(a)(5)(B) LinkedIn post from Shreeram Aradhye, M.D., President, Development and Chief Medical
Officer of Novartis AG, dated September 9, 2025 (incorporated by reference to Exhibit 99.2 to
the Schedule TO-C filed by Novartis AG with the SEC on September 9, 2025).

(a)(5)(C) LinkedIn post from Aharon (Ronny) Gal, Ph.D., Chief Strategy & Growth Officer of Novartis
AG, dated September 9, 2025 (incorporated by reference to Exhibit 99.3 to the Schedule TO-C
filed by Novartis AG with the SEC on September 9, 2025).

(a)(5)(D) Email message dated September 9, 2025, from Ruchira Glaser, M.D., M.S., Development Unit
Head, Cardiovascular, Renal and Metabolic at Novartis AG, to the Tourmaline employees
(incorporated by reference to Exhibit 99.4 to the Schedule TO-C filed by Novartis AG with the
SEC on September 9, 2025).

(a)(5)(E) Novartis AG employee intranet post, dated September 9, 2025 (incorporated by reference to
Exhibit 99.5 to the Schedule TO-C filed by Novartis AG with the SEC on September 9, 2025).

(b) Not applicable.
(d)(1) Agreement and Plan of Merger, dated as of September 8§, 2025, by and among Tourmaline Bio,

(D) Confidentiality Agreement, dated as of August 19, 2025, by and between Novartis International
AG and Tourmaline Bio, Inc.*

(2) Not applicable.


https://www.sec.gov/Archives/edgar/data/1114448/000110465925088612/tm2525629d1_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1114448/000110465925088612/tm2525629d1_ex99-2.htm
https://www.sec.gov/Archives/edgar/data/1114448/000110465925088612/tm2525629d1_ex99-3.htm
https://www.sec.gov/Archives/edgar/data/1114448/000110465925088612/tm2525629d1_ex99-4.htm
https://www.sec.gov/Archives/edgar/data/1114448/000110465925088612/tm2525629d1_ex99-5.htm
https://www.sec.gov/Archives/edgar/data/1827506/000119312525198747/d80074dex21.htm

Exhibit No. Description

(h) Not applicable.
107 Filing Fee Table.*

*  Filed herewith.

**  Certain exhibits and schedules have been omitted pursuant to Instruction 1 to Item 1016 of
Regulation M-A. Parent hereby undertakes to furnish supplemental copies of any of the omitted
schedules upon request by the SEC.

Item 13. Information Required by Schedule 13E-3.

Not applicable.



SIGNATURES

After due inquiry and to the best knowledge and belief of the undersigned, each of the undersigned
certifies that the information set forth in this statement is true, complete and correct.

Torino Merger Sub Inc.

By: /s/ Jaime Huertas

Name: Jaime Huertas
Title: Secretary

Novartis AG

By: /s/ Ram Narayan

Name: Ram Narayan
Title: Attorney-in-fact

By: /s/ Juliana Mazza-Reis

Name: Juliana Mazza-Reis
Title: Attorney-in-fact

Date: September 29, 2025
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Exhibit (a)(1)(A)

Offer To Purchase
All Outstanding Shares of Common Stock
of
TOURMALINE BIO, INC.
at
$48.00 per share in cash
by
TORINO MERGER SUB INC,,
an indirect wholly owned subsidiary of
NOVARTIS AG

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT ONE MINUTE FOLLOWING
11:59 P.M., EASTERN TIME, ON OCTOBER 27, 2025, UNLESS THE OFFER IS
EXTENDED OR EARLIER TERMINATED.

Torino Merger Sub Inc., a Delaware corporation (“Purchaser”) and an indirect wholly owned subsidiary
of Novartis AG, a company limited by shares (4ktiengesellschaft) incorporated under the laws of
Switzerland (“Parent”), is making an offer to purchase all of the outstanding shares of common stock, par
value $0.0001 per share (the “Shares”), of Tourmaline Bio, Inc., a Delaware corporation (the “Company”),
at a price of $48.00 per Share, in cash, without interest and subject to any withholding of taxes required by
applicable legal requirements. Such offer is being made upon the terms and subject to the conditions set
forth in this Offer to Purchase (as it may be amended, supplemented or otherwise modified from time to
time, the “Offer to Purchase”) and in the related Letter of Transmittal (as it may be amended, supplemented
or otherwise modified from time to time, the “Letter of Transmittal”) which, together with this Offer to
Purchase, collectively constitute the “Offer.”

The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 8, 2025
(as it may be amended, supplemented or otherwise modified from time to time, the “Merger Agreement”),
by and among the Company, Parent and Purchaser, pursuant to which, after consummation of the Offer and
the satisfaction or waiver of certain conditions, Purchaser will merge with and into the Company in
accordance with Section 251(h) of the General Corporation Law of the State of Delaware (the “DGCL”),
upon the terms and subject to the conditions set forth in the Merger Agreement, with the Company
continuing as the surviving corporation and becoming an indirect wholly owned subsidiary of Parent (the
“Merger,” and together with the Offer and the other transactions contemplated by the Merger Agreement,
the “Transactions”). The Merger will be effected by Purchaser and the Company without a stockholder vote
pursuant to the DGCL as soon as practicable following the date and time of the irrevocable acceptance for
payment by Purchaser of the Shares that have been validly tendered and not validly withdrawn pursuant to
and subject to the conditions of the Offer (the “Offer Acceptance Time”).

The Company’s board of directors has unanimously (i) determined that the Merger Agreement and the
consummation of the Transactions are advisable, fair to and in the best interest of, the Company and its
stockholders, (ii) determined that the Merger will be governed and effected in accordance with Section 251(h) of
the DGCL, (iii) authorized and approved the execution, delivery and performance by the Company of the
Merger Agreement and the consummation of the Transactions and (iv) resolved to recommend that the holders
of Shares accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

The Offer is not subject to any financing condition. The Offer is conditioned on, among other things,
(i) there being validly tendered and not validly withdrawn Shares that, considered together with all other
Shares (if any) beneficially owned by Parent or any of its wholly owned subsidiaries, would represent a
majority of the total number of Shares outstanding at the time of the expiration of the Offer, (ii) (A) any
waiting period (and extensions thereof) applicable to the Offer under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended (“HSR Act”), will have expired or terminated, and any agreement
between Parent, the Company or Purchaser with any governmental body, if agreed to by the other party in
writing, not to consummate the Offer will have expired or been earlier terminated and (B) any required
consents, approvals, or expiration or termination of waiting periods from governmental bodies in certain
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specified jurisdictions will have been obtained (or deemed to have been obtained by virtue of the expiration
or termination of any applicable waiting periods), (iii) the absence of any order or law that prohibits or
makes illegal the acquisition of or payment for Shares pursuant to the Offer, or the consummation of the
Merger, (iv) the accuracy of the representations and warranties of the Company contained in the Merger
Agreement, subject to certain materiality standards, (v) the Company’s compliance with and performance in
all material respects of its covenants and agreements contained in the Merger Agreement it is required to
comply with or perform at or prior to the Offer Acceptance Time, (vi) the absence of any Material Adverse
Effect (as defined in the Merger Agreement) since the date of the Merger Agreement and (vii) the Merger
Agreement will not have been terminated in accordance with its terms, as well as other customary
conditions set forth in Annex I to the Merger Agreement and described in Section 15 — “Conditions of the
Offer” hereto.

Questions and requests for assistance may be directed to Innisfree M&A Incorporated, our Information
Agent, at the address and telephone numbers set forth below and on the back cover of this Offer to
Purchase. Requests for additional copies of this Offer to Purchase, the Letter of Transmittal or any of the
other Offer documents may be directed to the Information Agent. Additionally, copies of this Offer to
Purchase, the related Letter of Transmittal, and any other materials related to the Offer may be obtained at
the website maintained by the Securities and Exchange Commission (the “SEC”) at www.sec.gov. You may
also contact your broker, dealer, commercial bank, trust company or other nominee for assistance.

The Information Agent for the Offer is:

Innisfree’

501 Madison Avenue, 20th floor
New York, New York 10022
Stockholders may call: (877) 800-5186 (toll-free from the United States or Canada) or
+1 (412) 232-3651 (from outside of the United States or Canada)
Banks and Brokers may call collect: (212) 750-5833

A summary of the principal terms and conditions of the Offer appears in the “Summary Term Sheet”
beginning on page 5 of this Offer to Purchase. You should read this entire document carefully before
deciding whether to tender your Shares in the Offer.

SEPTEMBER 29, 2025
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IMPORTANT
Stockholders desiring to tender their Shares in the Offer must:

1. For Shares that are registered in the name of a broker, dealer, commercial bank, trust company or
other nominee:

» contact the broker, dealer, commercial bank, trust company or other nominee and request that
the broker, dealer, commercial bank, trust company or other nominee tender your Shares to
Purchaser before the Expiration Date (as defined in the “Summary Term Sheet”).

2. For non-certificated Shares that are registered in the stockholder’s name and held in book-entry
form:

» complete and sign the Letter of Transmittal in accordance with the instructions in the Letter of
Transmittal (as defined in Section 3 — “Procedure for Accepting the Offer and Tendering
Shares” of this Offer to Purchase);

» if using the Letter of Transmittal, have the stockholder’s signature on the Letter of Transmittal
guaranteed if required by Instructions 1 and 5 of the Letter of Transmittal;

 deliver the Letter of Transmittal and any other required documents to Computershare Trust
Company, N.A., the Depositary for the Offer, at one of its addresses on the back of this Offer to
Purchase; and

« transfer the Shares through book-entry transfer into the account of the Depositary.

3. For Shares that are registered in the stockholder’s name and held as physical certificates:

» complete and sign the Letter of Transmittal in accordance with the instructions in the Letter of
Transmittal;

* have the stockholder’s signature on the Letter of Transmittal guaranteed if required by
Instructions 1 and 5 to the Letter of Transmittal; and

« deliver the Letter of Transmittal, the certificates for such Shares and any other required
documents to the Depositary, at one of its addresses on the back of this Offer to Purchase.

Questions and requests for assistance may be directed to Innisfree M&A Incorporated, the information
agent for the Offer, at (877) 800-5186 (toll-free from the United States or Canada) or +1 (412) 232-3651
(from outside of the United States or Canada).

The Letter of Transmittal, the certificates for the Shares and any other required documents must be
received by the Depositary at one of its addresses set forth on the back cover of this Offer to Purchase
before one minute following 11:59 p.m., Eastern Time on October 27, 2025 unless the Offer is otherwise
extended or earlier terminated. The method of delivery of the Shares, the Letter of Transmittal and all other
required documents, including delivery through The Depository Trust Company, is at the election and risk
of the tendering stockholder.

This Offer to Purchase and the related Letter of Transmittal contain important information, and you
should read both carefully and in their entirety before making a decision with respect to the Offer.

Neither the Offer nor the Merger has been approved or disapproved by the SEC or any state securities
commission, nor has the SEC or any state securities commission passed upon the fairness or merits of the
Offer or the Merger or upon the accuracy or adequacy of the information contained in this Offer to Purchase
or the Letter of Transmittal. Any representation to the contrary is unlawful and a criminal offense.
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SUMMARY TERM SHEET

Torino Merger Sub Inc., a Delaware corporation (“Purchaser”) and an indirect wholly owned
subsidiary of Novartis AG, a company limited by shares (Aktiengesellschaft) incorporated under the laws of
Switzerland (“Parent”), is making an offer to purchase all of the outstanding shares of common stock, par
value 30.0001 per share (the “Shares”), of Tourmaline Bio, Inc., a Delaware corporation (the “Company”),
upon the terms and subject to the conditions set forth in this Offer to Purchase (as it may be amended,
supplemented or otherwise modified from time to time, the “Offer to Purchase”) and in the related Letter of
Transmittal (as it may be amended, supplemented or otherwise modified from time to time, the “Letter of
Transmittal’) which, together with this Offer to Purchase, collectively constitute the “Offer.” The following
are some questions that you, as a stockholder of the Company, may have and answers to those questions.
This summary term sheet highlights selected information from this Offer to Purchase, and may not contain
all of the information that is important to you. The summary term sheet includes cross-references to other
sections of this Offer to Purchase where you will find more complete descriptions of the topics mentioned
below and is qualified in its entirety by the more detailed descriptions and explanations contained in this
Offer to Purchase and the accompanying Letter of Transmittal. To better understand our Offer to you and
for a complete description of the legal terms of the Offer, you should read this Offer to Purchase and the
accompanying Letter of Transmittal carefully and in their entirety. The information concerning the
Company contained in this summary term sheet and elsewhere in this Offer to Purchase has been provided
to Parent and Purchaser by the Company or has been taken from, or is based upon, publicly available
documents or records of the Company on file with the Securities and Exchange Commission (the “SEC”) or
other public sources at the time of the Offer. Parent and Purchaser have not independently verified the
accuracy and completeness of such information. Questions or requests for assistance may be directed to the
Information Agent at its address and telephone numbers set forth on the back cover of this Offer to
Purchase.

Securities Sought All of the issued and outstanding Shares on the terms and
conditions set forth in this Offer to Purchase.

Price Offered Per Share $48.00 per Share, in cash, without interest and subject to any
withholding of taxes required by applicable legal requirements
(the “Offer Price”). The Offer is being made upon the terms
and subject to the conditions set forth in this Offer to
Purchase.

Scheduled Expiration of Offer One minute following 11:59 p.m., Eastern Time, on
October 27, 2025, unless the Offer is otherwise extended or
earlier terminated (such time, the “Expiration Date”).

Purchaser Torino Merger Sub Inc., a Delaware corporation and an
indirect wholly owned subsidiary of Novartis AG.

Company Board Recommendation The Company’s Board of Directors (the “Company Board”)
unanimously (i) determined that the Merger Agreement (as
defined below) and the consummation of the Transactions (as
defined below) are advisable, fair to and in the best interest of,
the Company and its stockholders, (ii) determined that the
Merger (as defined below) will be governed and effected in
accordance with Section 251(h) of the General Corporation
Law of the State of Delaware (the “DGCL”), (iii) authorized
and approved the execution, delivery and performance by the
Company of the Merger Agreement and the consummation of
the Transactions and (iv) resolved to recommend that the
holders of Shares accept the Offer and tender their Shares to
Purchaser pursuant to the Offer.

Who is offering to buy my securities?

Torino Merger Sub Inc., a Delaware corporation and an indirect wholly owned subsidiary of Parent,
which was formed solely for the purpose of facilitating an acquisition of the Company by Parent, is offering
to buy each of the outstanding Shares for the Offer Price.
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Unless the context indicates otherwise, in this Offer to Purchase, we use the terms “us,” “we

“Novartis” and “our” to refer to Purchaser and, where appropriate, Parent.

See Section 8 — “Certain Information Concerning Parent and Purchaser.”

What is the class and amount of securities sought pursuant to the Offer?

Purchaser is making an offer to purchase all of the outstanding Shares on the terms and subject to the
conditions set forth in this Offer to Purchase and the related Letter of Transmittal.

See Section 1 — “Terms of the Offer.”

Why are you making the Offer?

We are making the Offer because we want to acquire control of, and ultimately own the entire equity
interest in, the Company. We intend to complete the Merger (as defined below) as soon as practicable
following the consummation of the Offer. Upon completion of the Merger, the Company will become an
indirect wholly owned subsidiary of Parent. In addition, we intend to cause the Shares to be delisted from
the Nasdaq Global Select Market (“Nasdaq”) and deregistered under the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), after completion of the Merger.

Who can participate in the Offer?

The Offer is open to all holders and beneficial owners of Shares.

How much are you offering to pay?

Purchaser is offering to pay $48.00 per Share, in cash, without interest and subject to any withholding
of taxes required by applicable legal requirements.

See the “Introduction” to this Offer to Purchase and Section 1 — “Terms of the Offer.”

Will I have to pay any fees or commissions?

If you are the record owner of your Shares and you directly tender your Shares to us in the Offer, you
will not have to pay brokerage fees or similar expenses. If you own your Shares through a broker or other
nominee, and your broker or other nominee tenders your Shares on your behalf, your broker or other
nominee may charge you a fee for doing so. You should consult your broker or other nominee to determine
whether any charges will apply.

See the “Introduction” to this Offer to Purchase and Section 18 — “Fees and Expenses.”

Is there an agreement governing the Offer?

Yes. The Company, Parent and Purchaser have entered into an Agreement and Plan of Merger, dated as
of September 8, 2025 (as it may be amended, supplemented or otherwise modified from time to time, the
“Merger Agreement”). The Merger Agreement contains the terms and conditions of the Offer, and if the
Offer is completed, the terms and conditions of the subsequent merger of Purchaser with and into the
Company, with the Company continuing as the surviving corporation of such merger and an indirect wholly
owned subsidiary of Parent (such merger, the “Merger,” and together with the Offer and the other
transactions contemplated by the Merger Agreement, the “Transactions™).

See Section 11 — “The Merger Agreement” and Section 15 — “Conditions of the Offer.”

What does the Company Board think of the Offer?

The Company Board has unanimously (i) determined that the Merger Agreement and the consummation
of the Transactions are advisable, fair to and in the best interest of, the Company and its stockholders,
(ii) determined that the Merger will be governed and effected in accordance with Section 251(h) of the DGCL,
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(iii) authorized and approved the execution, delivery and performance by the Company of the Merger
Agreement and the consummation of the Transactions and (iv) resolved to recommend that the holders of
Shares accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

More complete descriptions of the reasons for the Company Board’s recommendation and approval of
the Offer are set forth in the Company’s Solicitation/Recommendation Statement on Schedule 14D-9 (the
“Schedule 14D-9”) that is being mailed to you together with this Offer to Purchase. Stockholders should
carefully read the information set forth in the Schedule 14D-9, including the information set forth in Item 4
thereof under the sub-heading “Background of the Offer and the Merger” and “Reasons for the
Recommendation of the Company Board.”

What is the market value of my Shares as of a recent date?

On September 8, 2025, the last full day of trading before we announced the Merger Agreement, the
reported closing sales price of the Shares on Nasdaq was $30.18 per Share. On September 26, 2025, the last
full day of trading before commencement of the Offer, the reported closing sales price of the Shares on
Nasdaq was $47.74 per Share. We encourage you to obtain a recent market quotation for Shares before
deciding whether to tender your Shares.

See Section 6 — “Price Range of Shares; Dividends on the Shares; Effect of the Offer on the Market for
Shares.”

What are the material U.S. federal income tax consequences of tendering my Shares in the Offer or having my
Shares exchanged for cash pursuant to the Merger?

The receipt of cash in exchange for Shares in the Offer or the Merger will be a taxable transaction for
U.S. federal income tax purposes. In general, if you are a U.S. Holder (as defined below) and hold your
Shares as a capital asset, you will recognize capital gain or loss in an amount equal to the difference
between (i) the Offer Price and (ii) your adjusted tax basis in the Shares sold pursuant to the Offer or
exchanged pursuant to the Merger.

In general, if you are a Non-U.S. Holder (as defined in Section 5 — “Material U.S. Federal Income Tax
Consequences”), you will not be subject to U.S. federal income taxation on any gain realized in connection
with the Offer or the Merger unless you have certain connections to the United States, as described in more
detail below.

You are urged to consult your own tax advisor to determine the tax consequences to you of tendering your
Shares in the Offer or having your Shares exchanged for cash pursuant to the Merger in light of your particular
circumstances (including the application and effect of any state, local or non-U.S. income and other tax laws).

See Section 5 — “Material U.S. Federal Income Tax Consequences” regarding further discussion of the
material U.S. federal income tax consequences of exchanging your Shares for the Offer Price or having your
Shares exchanged for cash pursuant to the Merger.

Do you have the financial resources to pay for all of the Shares that Purchaser is offering to purchase pursuant
to the Offer?

Yes. We estimate that we will need approximately $1.4 billion to purchase all of the Shares pursuant to
the Offer and to complete the Merger. Parent, or its controlled affiliates, will provide Purchaser with
sufficient funds to purchase all Shares validly tendered (and not validly withdrawn) in the Offer, to provide
funding for the Merger and to make payments for outstanding and unexercised Company stock options,
shares of restricted stock of the Company (the “Company Restricted Shares™) and restricted stock unit
awards (“RSUs”), each as defined below in the “Introduction,” in each case pursuant to the terms of and
subject to the conditions set forth in the Merger Agreement. Parent, or its controlled affiliates, have, or will
have, available, through a variety of sources, including cash on hand, sufficient funds to consummate the
Offer and the Merger and to pay related fees and expenses. We have no specific alternative financing
arrangements or alternate financing plans in connection with the Offer or the Merger. The Offer is not
conditioned upon Parent’s or Purchaser’s ability to finance the purchase of Shares pursuant to the Offer.
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See Section 9 — “Source and Amount of Funds.”

Is Purchaser’s financial condition relevant to my decision to tender my Shares in the Offer?

No. We do not believe Purchaser’s financial condition is relevant to your decision whether to tender
Shares and accept the Offer because:

* the Offer is being made for all of the outstanding Shares solely for cash;

» Purchaser will have through Parent, or Parent’s controlled affiliates, sufficient funds available to
purchase all Shares validly tendered (and not validly withdrawn) in the Offer and, if we consummate
the Offer and the Merger, all Shares converted into the right to receive the Offer Price in the Merger;
and

* the Offer and the Merger are not subject to any financing or funding condition.

See Section 9 — “Source and Amount of Funds” and Section 11 — “The Merger Agreement.”

Is there a minimum number of Shares that must be tendered in order for you to purchase any securities?

Yes. The obligation of Purchaser to accept for payment and pay for Shares validly tendered (and not
validly withdrawn) pursuant to the Offer is subject to the conditions set forth in Section 15 — “Conditions
of the Offer,” including the Minimum Condition. The “Minimum Condition” means there being validly
tendered and not validly withdrawn Shares that, considered together with all other Shares (if any)
beneficially owned by Parent or any of its wholly owned subsidiaries, would represent a majority of the
total number of Shares outstanding at the time of the expiration of the Offer.

See Section 1 — “Terms of the Offer” and Section 15 — “Conditions of the Offer.”

How long do I have to decide whether to tender my Shares in the Offer?

Unless we extend the Offer, you will have until one minute following 11:59 p.m., Eastern Time, on
October 27, 2025 to tender your Shares in the Offer.

See Section 1 — “Terms of the Offer” and Section 3 — “Procedures for Accepting the Offer and
Tendering Shares.”

Can the Offer be extended and under what circumstances?

Yes. The Merger Agreement contains provisions that govern the circumstances under which Purchaser
is required or permitted to extend the Offer and under which Parent is required to cause Purchaser to extend
the Offer. Specifically, the Merger Agreement provides that:

« if, as of any then-scheduled Expiration Date, any Offer Condition (as defined below in Section 15 —
“Conditions of the Offer”), other than the Minimum Condition, is not satisfied or, to the extent
waivable in accordance with the terms of the Merger Agreement, has not been waived by Purchaser
or Parent, Purchaser may, in its discretion (and without the consent of the Company or any other
person), and at the request of the Company, Purchaser will, extend the Offer on one or more
occasions for an additional period of up to 10 business days each per extension, to permit such Offer
Condition to be satisfied;

* Purchaser will extend the Offer from time to time for the minimum period required by any legal
requirements, any interpretation or position of the SEC, the staff thereof or Nasdaq applicable to the
Offer; and

« if, as of the then-scheduled Expiration Date, all of the Offer Conditions have been satisfied or, to the
extent waivable in accordance with the terms of the Merger Agreement, waived, except that the
Minimum Condition has not been satisfied, Purchaser may, in its discretion (and without the consent
of the Company or any other person) and at the request of the Company, Purchaser will, extend the
Offer on one or more occasions for an additional period specified by the Company of up to
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10 business days per extension, to permit the Minimum Condition to be satisfied; provided, however,
that in no event will Purchaser be required to extend the Offer pursuant to this clause for more than
three additional such extensions.

The Merger Agreement provides that in no event will Purchaser (i) be required to extend the Offer
beyond the earliest to occur of the valid termination of the Merger Agreement and 11:59 p.m. Eastern Time
on September 8, 2026 (as such date may be extended pursuant to the Merger Agreement, the “Outside
Date”) or (ii) be permitted to extend the Offer beyond the Outside Date without the prior written consent of
the Company.

See Section 1 — “Terms of the Offer” and Section 11 — “The Merger Agreement.”

How will I be notified if the Offer is extended?

If we extend the Offer, we will inform Computershare Trust Company, N.A., which is the depositary
for the Offer (the “Depositary”), of any extension, and will issue a press release announcing the extension
no later than 9:00 a.m., Eastern Time, on the business day after the previously scheduled Expiration Date.

See Section 1 — “Terms of the Offer.”

What are the most significant conditions to the Offer?

The Offer is subject to the conditions described in Section 15 — “Conditions of the Offer,” including:
¢ the Minimum Condition;

(i) any waiting period (and extensions thereof) applicable to the Offer under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended (“HSR Act”), will have expired or terminated, and
any agreement between Parent, the Company or Purchaser with any governmental body, if agreed to
by the other party in writing, not to consummate the Offer will have expired or been earlier
terminated and (ii) any required consents, approvals or expiration or termination of waiting periods
from governmental bodies in certain specified jurisdictions, if any, will have been obtained (or
deemed to have been obtained by virtue of the expiration or termination of any applicable waiting
periods);

* (i) no order will have been issued by any court of competent jurisdiction after the date of the Merger
Agreement and remain in effect, and (ii) no legal requirement will have been entered, enforced,
enacted, or issued after the date of the Merger Agreement by any governmental body and remain in
effect, in the case of each of clause (i) and (ii), which prohibits or makes illegal the acquisition of or
payment for Shares pursuant to the Offer, or the consummation of the Merger;

* (i) the representations or warranties of the Company set forth in the Merger Agreement relating to
the absence of a Material Adverse Effect will be true and correct in all respects as of the date of the
Merger Agreement and at and as of the date and time of the irrevocable acceptance for payment by
Purchaser of the Shares that have been validly tendered and not validly withdrawn pursuant to and
subject to the conditions of the Offer (the “Offer Acceptance Time”) as though made at and as of such
time (except to the extent expressly made as of an earlier date, in which case as of such earlier date),
(i) certain specified representations or warranties of the Company set forth in the Merger Agreement
relating to the Company’s capitalization will be true and correct in all respects, except for any
inaccuracies that individually or in the aggregate are de minimis, as of the date of the Merger
Agreement and at and as of the Offer Acceptance Time as though made at and as of such time
(except to the extent expressly made as of an earlier date, in which case as of such earlier date),

(iii) the representations or warranties of the Company set forth in the Merger Agreement (other than
those relating to the Company’s due organization and good standing, the Company’s corporate
authority and the enforceability of the Merger Agreement, the Company’s capitalization (other than
those covered by the preceding clause (ii)), the applicable Company stockholder approval threshold,
the absence of conflicts with the Company’s organizational documents, the approval by the
Compensation Committee of the Company Board of each agreement between the Company and any
of its officers, directors or employees as an “employment compensation, severance or other
employee benefit arrangement” within the meaning of Rule 14d-10(d) under the Exchange Act, the
absence of conduct
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by the Company or its representatives through false, misleading, or untrue statements of material fact
(or failure to disclose a required material fact to any Regulatory Authority (as defined in the Merger
Agreement)) or any act, statement, or failure to make any statement that would reasonably be likely
to provide a basis for the FDA to invoke its policy with respect to “Fraud, Untrue Statements of
Material Facts, Bribery and Illegal Gratuities,” or for any other Regulatory Authority to invoke any
similar policy, the absence of conduct by the Company and its representatives that is not compliant in
any material respect with applicable healthcare laws relating to the integrity of data generated in the
Company’s clinical trials or other studies related to the Company’s product candidates, the
Company’s disclosure of certain FDA and other regulatory documentation related to pacibekitug to
Parent, the absence of brokers (other than Leerink Partners LLC (“Leerink Partners”)), the receipt by
the Company Board of the fairness opinion of Leerink Partners and the Company’s status under
certain U.S. laws relating to national security) will be true and correct in all material respects
(without giving effect to any limitation as to “materiality” or “Material Adverse Effect” set forth
therein) as of the date of the Merger Agreement and at and as of the Offer Acceptance Time as if
made on and as of such time (except to the extent any such representation or warranty is expressly
made as of an earlier date or time, in which case as of such earlier date or time), and (iv) any other
representation or warranty of the Company contained in Article III of the Merger Agreement will be
true and correct (without giving effect to any limitation indicated by the words “materiality” or
“Material Adverse Effect” set forth therein) as of the date of the Merger Agreement and at and as of
the Offer Acceptance Time as if made on and as of such time (except to the extent any such
representation or warranty is expressly made as of an earlier date or time, in which case, as of such
earlier date or time), except where the failure of any such representation or warranty to be true and
correct would not reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect;

+ the Company will have complied with or performed in all material respects all of the Company’s
covenants and agreements it is required to comply with or perform at or prior to the Offer
Acceptance Time;

« the absence of any Material Adverse Effect since the date of the Merger Agreement; and

* the Merger Agreement will not have been terminated in accordance with its terms (the “Termination
Condition™).

The Offer is not subject to any financing condition.

See Section 1 — “Terms of the Offer” and Section 15 — “Conditions of the Offer.”

How do I tender my Shares?

If you hold your Shares directly as the registered owner and such Shares are represented by stock
certificates, you may tender your Shares in the Offer by delivering the certificates representing your Shares,
together with a properly completed and signed Letter of Transmittal and any other documents required by
the Letter of Transmittal, to the Depositary, not later than the Expiration Date. If you hold your Shares as
registered owner and such Shares are represented by book-entry positions, you may follow the procedures
for book-entry transfer set forth in Section 3 — “Procedures for Accepting the Offer and Tendering Shares”
of this Offer to Purchase, not later than the Expiration Date. The Letter of Transmittal is enclosed with this
Offer to Purchase.

If you hold your Shares in street name through a broker, dealer, commercial bank, trust company or
other nominee, you must contact the institution that holds your Shares and give instructions that your Shares
be tendered. You should contact the institution that holds your Shares for more details.

Questions and requests for assistance may be directed to Innisfree M&A Incorporated, the information
agent for the Offer (the “Information Agent”), at (877) 800-5186 (toll-free from the United States or
Canada) or +1 (412) 232-3651 (from outside of the United States or Canada) for assistance. Banks and
brokers may call collect at (212) 750-5833 See Section 3 — “Procedures for Accepting the Offer and
Tendering Shares” for further details.
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Company stockholders must tender their Shares in accordance with the procedures set forth in this
Offer to Purchase and the Letter of Transmittal. Tenders received by the Depositary after the Expiration
Date will be disregarded and of no effect.

See Section 3 — “Procedures for Accepting the Offer and Tendering Shares.”

If I accept the Offer, how will I get paid?

If the Offer Conditions are satisfied or waived and we accept your validly tendered Shares for payment,
payment will be made by deposit of the aggregate purchase price for the Shares accepted in the Offer with
the Depositary, which will act as agent for tendering stockholders for the purpose of receiving payments
from Purchaser and transmitting payments subject to any withholding of taxes required by applicable legal
requirements, to tendering stockholders whose Shares have been accepted for payment.

See Section 1 — “Terms of the Offer” and Section 3 — “Procedures for Accepting the Offer and
Tendering Shares.”

Until what time may I withdraw previously tendered Shares?

You may withdraw your previously tendered Shares at any time prior to one minute following
11:59 p.m., Eastern Time, on October 27, 2025. In addition, if we have not accepted your Shares for
payment within 60 days after commencement of the Offer, you may withdraw them at any time after
November 28, 2025, the 60th day after commencement of the Offer.

See Section 1 — “Terms of the Offer” and Section 4 — “Withdrawal Rights.”

How do I withdraw previously tendered Shares?

To withdraw previously tendered Shares, you must deliver a written notice of withdrawal, or a
facsimile of one, with the required information to the Depositary while you still have the right to withdraw
Shares. If you tendered Shares by giving instructions to a broker, banker or other nominee, you must
instruct the broker, banker or other nominee to arrange for the withdrawal of your Shares.

See Section 4 — “Withdrawal Rights.”

If Shares tendered pursuant to the Offer are purchased by Purchaser, will the Company continue as a public
company?

No. We expect to complete the Merger as soon as practicable following the Offer Acceptance Time.
Once the Merger takes place, the Company will be an indirect wholly owned subsidiary of Parent.
Following the Merger, we intend to cause the Shares to be delisted from Nasdaq and deregistered under the
Exchange Act.

See Section 13 — “Certain Effects of the Offer.”

Will a meeting of the Company’s stockholders be required to approve the Merger?

No. Section 251(h) of the DGCL provides that, unless expressly required by its certificate of
incorporation, no vote of stockholders will be necessary to authorize the merger of a constituent corporation
which has a class or series of stock listed on a national securities exchange or held of record by more than
2,000 holders immediately prior to the execution of the applicable agreement of merger by such constituent
corporation if, subject to certain statutory provisions:

* the agreement of merger expressly permits or requires that the merger will be effected by
Section 251(h) of the DGCL and provides that such merger be effected as soon as practicable
following the consummation of the tender offer;

* an acquiring corporation consummates a tender offer for all of the outstanding stock of such
constituent corporation on the terms provided in such agreement of merger that, absent the
provisions

11
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of Section 251(h) of the DGCL, would be entitled to vote on the adoption or rejection of the
agreement of merger; provided, however, that such tender offer may be conditioned on the tender of
a minimum number or percentage of shares of the stock of such constituent corporation, or any class
or series thereof, and such offer may exclude any excluded stock;

* immediately following the consummation of the tender offer, the stock that the acquiring corporation
irrevocably accepts for purchase pursuant to such offer and receives by the depository prior to
expiration of such offer, together with the stock otherwise owned by the acquiring corporation or its
affiliates, equals at least the percentage of shares of each class of stock of such constituent
corporation, and of each class or series thereof, that would otherwise be required to adopt the
agreement of merger by the DGCL and by the certificate of incorporation of such constituent
corporation;

« the acquiring corporation merges with or into such constituent corporation pursuant to such
agreement of merger; and

» each outstanding share (other than shares of excluded stock) of each class or series of stock of the
constituent corporation that is the subject of and not irrevocably accepted for purchase in the offer is
to be converted in such merger into, or into the right to receive, the same amount and type of
consideration in the merger as was payable in the tender offer.

If the conditions to the Offer and the Merger are satisfied or waived (to the extent waivable), we are
required by the Merger Agreement to effect the Merger in accordance with Section 251(h) of the DGCL
without a meeting of the Company’s stockholders and without a vote or any further action by the Company’s
stockholders.

If I do not tender my Shares but the Offer is consummated, what will happen to my Shares?

If the Offer is consummated and certain other conditions are satisfied, Purchaser is required under the
Merger Agreement to effect the Merger in accordance with Section 251(h) of the DGCL. At the effective
time of the Merger (the “Effective Time”), each Share then outstanding (other than Shares (i) then held by
(A) the Company or in the Company’s treasury (other than, in each case, Shares that are held in a fiduciary
or agency capacity and are beneficially owned by third parties), (B) Parent, Purchaser, any direct or indirect
wholly owned subsidiary of Parent, or (C) any stockholder of record and beneficial owner of the Company
who is entitled to demand, has properly and validly demanded, and has not failed to perfect, nor waived,
effectively withdrawn or otherwise lost their statutory right of appraisal of such Shares in accordance and
compliance with Section 262 of the DGCL, or (ii) irrevocably accepted for payment in the Offer) will be
canceled and cease to exist and be converted into the right to receive the Offer Price (the “Merger
Consideration™), without interest and subject to any applicable withholding of taxes required by applicable
legal requirements.

If the Merger is completed, the Company’s stockholders of record and beneficial owners who do not
tender their Shares in the Offer (other than stockholders of record and beneficial owners who were entitled
to demand, have properly and validly demanded, and did not fail to perfect, nor waive, effectively withdraw
or otherwise lose their statutory right of appraisal of such Shares pursuant to Section 262 of the DGCL) will
receive the same amount of cash per Share that they would have received had they tendered their Shares in
the Offer. Therefore, if the Offer is consummated and the Merger is completed, the only differences to you
between tendering your Shares and not tendering your Shares in the Offer are that (i) you will be paid
earlier if you tender your Shares in the Offer and (ii) appraisal rights will not be available to you if you
tender Shares in the Offer, but will be available to you in the Merger if you do not tender Shares in the
Offer. See Section 17 — “Appraisal Rights.” However, in the unlikely event that the Offer is consummated
but the Merger is not completed, the number of the Company’s stockholders and the number of Shares that
are still in the hands of the public may be so small that there will no longer be an active public trading
market (or, possibly, there may not be any public trading market) for the Shares. Also, in such event, it is
possible that the Shares will be delisted from Nasdaq and the Company will no longer be required to make
filings with the SEC under the Exchange Act, or will otherwise not be required to comply with the rules
relating to publicly held companies to the same extent as it is now.
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See the “Introduction” to this Offer to Purchase, Section 11 — “The Merger Agreement” and
Section 13 — “Certain Effects of the Offer.”

What will happen to my stock options and other equity awards in the Offer?

The Offer is being made only for Shares, and not for outstanding Company stock options, Company
Restricted Shares or RSUs. Holders of outstanding Company stock options may participate in the Offer only
if they first exercise such stock options, to the extent exercisable, in accordance with the terms thereof
(including the terms of the applicable equity incentive plan and equity award agreement or other applicable
agreement with the Company) and tender the Shares, if any, issued upon such exercise. Any such exercise
should be completed sufficiently in advance of the Expiration Date to assure the holder of such outstanding
stock options will have sufficient time to comply with the procedures for tendering Shares described in
Section 3 — “Procedures for Accepting the Offer and Tendering Shares.” Holders of Company stock
options, Company Restricted Shares and RSUs as of the Effective Time will receive payment with respect to
those stock options, Company Restricted Shares and/or RSUs following the Effective Time as provided in
the Merger Agreement.

The Merger Agreement provides that, each Company stock option that is outstanding as of immediately
prior to the Effective Time will accelerate and become fully vested and exercisable immediately prior to,
and contingent upon, the Effective Time. As of the Effective Time, by virtue of the Merger and without any
further action on the part of the holder thereof, Parent, Purchaser or the Company, each vested Company
stock option (after giving effect to such acceleration), will be cancelled and converted into the right to
receive an amount in cash, without interest, equal to the product of (i) the total number of Shares subject to
such Company stock option immediately prior to the Effective Time, multiplied by (ii) the excess of the
Merger Consideration over the exercise price payable per Share under such Company stock option (the
“Option Consideration”). See Section 11 — “The Merger Agreement” for additional information regarding
the treatment of outstanding Company stock options in the Merger.

Each Company Restricted Share outstanding as of immediately prior to the Effective Time will become
fully vested effective as of immediately prior to, and contingent upon the occurrence of, the Effective Time
and will be treated as a Share pursuant to the terms of the Merger Agreement.

Each RSU that is outstanding as of immediately prior to the Effective Time, whether vested or
unvested, will by virtue of the Merger and without any further action on the part of the holder thereof,
Parent, Purchaser or the Company, be cancelled and converted into the right to receive an amount in cash,
without interest, equal to the product of (i) the total number of Shares issuable in settlement of such RSU
immediately prior to the Effective Time without regard to vesting, multiplied by (ii) the Merger
Consideration (the “RSU Consideration”). See Section 11 — “The Merger Agreement” for additional
information regarding the treatment of outstanding RSUs in the Merger.

All payments of Option Consideration and amounts payable under the Merger Agreement in respect of
Company Restricted Shares and RSUs will be subject to withholding taxes, to the extent applicable.

Have any Company stockholders already agreed to tender their Shares in the Offer or to otherwise support the
Offer?

No. There are no arrangements pursuant to which any Company stockholders have agreed to tender
their Shares in the Offer or to otherwise support the Offer.

Will I have appraisal rights in connection with the Offer?

No appraisal rights will be available to holders of record and beneficial owners of Shares who tender
such Shares in connection with the Offer. However, if Purchaser purchases Shares pursuant to the Offer and
the Merger is completed, holders of record and beneficial owners of Shares immediately prior to the
Effective Time who (i) did not vote in favor of the Merger or consent to it in writing, (ii) did not tender their
Shares in the Offer (or, if tendered, validly withdrew such Shares pursuant to the Offer) and continuously
held (in the case of holders of record) or owned (in the case of beneficial owners) their Shares through the
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Effective Time, (iii) have met certain statutory requirements, (iv) are entitled to demand and have properly
and validly demanded their statutory rights of appraisal in respect of such Shares in compliance in all
respects with Section 262 of the DGCL and (v) do not thereafter lose such record holders’ or beneficial
owners’ appraisal rights (by waiver, effective withdrawal, failure to perfect or otherwise), will be entitled to
have their Shares appraised by the Court of Chancery of the State of Delaware and to receive payment of the
“fair value” of such Shares in accordance with Section 262 of the DGCL, exclusive of any element of value
arising from the accomplishment or expectation of the Merger, together with interest, thereon. The “fair
value” could be greater than, less than or the same as the Offer Price.

See Section 17 — “Appraisal Rights.”

Whom should I call if I have questions about the Offer?

You may call the Information Agent at (877) 800-5186 (toll-free from the United States or Canada) or
+1 (412) 232-3651 (from outside of the United States or Canada) for assistance. Banks and brokers may call
collect at (212) 750-5833. See the back cover of this Offer to Purchase for additional contact information.
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INTRODUCTION

Torino Merger Sub Inc., a Delaware corporation (“Purchaser”) and an indirect wholly owned subsidiary
of Novartis AG, a company limited by shares (dktiengesellschaft) incorporated under the laws of
Switzerland (“Parent”), is making an offer to purchase all of the outstanding shares of common stock, par
value $0.0001 per share (the “Shares”), of Tourmaline Bio, Inc., a Delaware corporation (the “Company”),
at a price of $48.00 per Share, in cash, without interest and subject to any withholding of taxes required by
applicable legal requirements (the “Offer Price”). Such offer is being made upon the terms and subject to the
conditions set forth in this Offer to Purchase (as it may be amended, supplemented or otherwise modified
from time to time, the “Offer to Purchase”) and in the related Letter of Transmittal (as it may be amended,
supplemented or otherwise modified from time to time, the “Letter of Transmittal”) which, together with
this Offer to Purchase, collectively constitute the “Offer.”

The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 8, 2025
(as it may be amended, supplemented or otherwise modified from time to time, the “Merger Agreement”),
by and among the Company, Parent and Purchaser, pursuant to which, after consummation of the Offer and
the satisfaction or waiver of certain conditions, Purchaser will merge with and into the Company in
accordance with Section 251(h) of the General Corporation Law of the State of Delaware (the “DGCL”),
upon the terms and subject to the conditions set forth in the Merger Agreement, with the Company
continuing as the surviving corporation (the “Surviving Corporation”) and becoming an indirect wholly
owned subsidiary of Parent (the “Merger,” and together with the Offer and the other transactions
contemplated by the Merger Agreement, the “Transactions”). The Merger will be effected by Purchaser and
the Company without a stockholder vote pursuant to the DGCL as soon as practicable following the date
and time of the irrevocable acceptance for payment by Purchaser of the Shares that have been validly
tendered and not validly withdrawn pursuant to and subject to the conditions of the Offer (the “Offer
Acceptance Time”).

The Company’s board of directors (the “Company Board”) has unanimously (i) determined that the
Merger Agreement and the consummation of the Transactions are advisable, fair to and in the best interest of,
the Company and its stockholders, (ii) determined that the Merger will be governed and effected in accordance
with Section 251(h) of the DGCL, (iii) authorized and approved the execution, delivery and performance by the
Company of the Merger Agreement and the consummation of the Transactions, and (iv) resolved to recommend
that the holders of Shares accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

For factors considered by the Company Board in making the above referenced determination, please
see the Company’s Solicitation/Recommendation Statement on Schedule 14D-9 (the “Schedule 14D-9”) filed
with the Securities and Exchange Commission (the “SEC”) in connection with the Offer, a copy of which
(without certain exhibits) is being furnished to stockholders concurrently herewith.

In the Merger, each outstanding Share (other than Shares (i) then held by (A) the Company or in the
Company’s treasury (other than, in each case, Shares that are held in a fiduciary or agency capacity and are
beneficially owned by third parties), (B) Parent, Purchaser, any direct or indirect wholly owned subsidiary
of Parent, or (C) any stockholder of record and beneficial owner of the Company who is entitled to demand,
has properly and validly demanded, and has not failed to perfect, nor waived, effectively withdrawn or
otherwise lost their statutory right of appraisal of such Shares in accordance and compliance with
Section 262 of the DGCL (such stockholders “Dissenting Stockholders™), or (ii) irrevocably accepted for
payment in the Offer) will be canceled and cease to exist and converted into the right to receive the Offer
Price (the “Merger Consideration”), without interest and subject to any applicable withholding of taxes
required by applicable legal requirements.

The Merger Agreement provides that each Company stock option that is outstanding as of immediately
prior to the Effective Time will accelerate and become fully vested and exercisable immediately prior to,
and contingent upon, the Effective Time. As of the Effective Time, by virtue of the Merger and without any
further action on the part of the holder thereof, Parent, Purchaser or the Company, each vested Company
stock option (after giving effect to such acceleration), will be cancelled and converted into the right to
receive an amount in cash, without interest, equal to the product of (i) the total number of Shares subject to
such
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Company stock option immediately prior to the Effective Time, multiplied by (ii) the excess of the Merger
Consideration over the exercise price payable per Share under such Company stock option (the “Option
Consideration”).

Each Company Restricted Share outstanding as of immediately prior to the Effective Time will become
fully vested effective as of immediately prior to, and contingent upon the occurrence of, the Effective Time
and will be treated as a Share pursuant to the terms of the Merger Agreement.

Each RSU that is outstanding as of immediately prior to the Effective Time, whether vested or
unvested, will by virtue of the Merger and without any further action on the part of the holder thereof,
Parent, Purchaser or the Company, be cancelled and converted into the right to receive an amount in cash,
without interest, equal to the product of (i) the total number of Shares issuable in settlement of such RSU
immediately prior to the Effective Time without regard to vesting, multiplied by (ii) the Merger
Consideration (the “RSU Consideration™).

The Merger Agreement is more fully described in Section 11 — “The Merger Agreement.”

The Offer is not subject to any financing condition. The Offer is subject to the conditions set forth in
Section 15 — “Conditions of the Offer,” including (i) there being validly tendered and not validly
withdrawn Shares that, considered together with all other Shares (if any) beneficially owned by Parent or
any of its wholly owned subsidiaries, would represent a majority of the total number of Shares outstanding
at the time of the expiration of the Offer (the “Minimum Condition”), (ii) (A) any waiting period (and
extensions thereof) applicable to the Offer under the Hart-Scott-Rodino Antitrust Improvements Act of
1976, as amended (“HSR Act”), will have expired or terminated, and any agreement between Parent, the
Company or Purchaser with any governmental body, if agreed to by the other party in writing, not to
consummate the Offer will have expired or been earlier terminated and (B) any required consents, approvals
or expiration or termination of waiting periods from governmental bodies in certain specified jurisdictions,
if any, will have been obtained (or deemed to have been obtained by virtue of the expiration or termination
of any applicable waiting periods), (iii) the absence of any order or law that prohibits or makes illegal the
acquisition of or payment for Shares pursuant to the Offer, or the consummation of the Merger, (iv) the
accuracy of the representations and warranties of the Company contained in the Merger Agreement, subject
to certain materiality standards, (v) the Company’s compliance with and performance in all material respects
of its covenants and agreements contained in the Merger Agreement it is required to comply with or perform
at or prior to the Offer Acceptance Time, (vi) the absence of any Material Adverse Effect (as defined in the
Merger Agreement) since the date of the Merger Agreement, and (vii) the Merger Agreement will not have
been terminated in accordance with its terms (the “Termination Condition”), as well as other customary
conditions set forth in Annex I to the Merger Agreement.

Tendering stockholders who are record owners of their Shares and who tender directly to the
Depositary (as defined above in the “Summary Term Sheet”) will not be obligated to pay brokerage fees or
commissions or, except as otherwise provided in Instruction 6 of the Letter of Transmittal, stock transfer
taxes with respect to the purchase of Shares by Purchaser pursuant to the Offer. Stockholders who hold their
Shares through a broker, banker or other nominee should consult such institution as to whether it charges
any service fees or commissions.

The Company has advised Parent that at a meeting of the Company Board held on September 8, 2025,
Leerink Partners LLC (“Leerink Partners”) rendered to the Company Board its oral opinion (subsequently
confirmed by delivery of its written opinion dated September 8, 2025) that, as of the date of such opinion,
and based upon and subject to the assumptions made, and the qualifications and limitations upon the review
undertaken by Leerink Partners in preparing its opinion, the Offer Price and Merger Consideration proposed
to be paid to the holders of Shares (other than Shares held by the Company or in the Company’s treasury
(other than, in each case, Shares that are held in a fiduciary or agency capacity and are beneficially owned
by third parties), Parent, Purchaser, any direct or indirect wholly owned subsidiary of Parent, or by
Dissenting Stockholders) pursuant to the terms of the Merger Agreement was fair, from a financial point of
view, to such holders. The full text of the written opinion of Leerink Partners, dated September 8, 2025,
which describes the assumptions made, the qualifications and limitations upon the review undertaken by
Leerink Partners in preparing its opinion, is attached as Annex I to the Schedule 14D-9.
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The Company has informed Purchaser that, as of the close of business on September 24, 2025,
25,799,160 Shares were outstanding.

This Offer to Purchase and the related Letter of Transmittal contain important information that should be
read carefully in its entirety before any decision is made with respect to the Offer.
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THE TENDER OFFER

1. Terms of the Offer

Purchaser is making an offer to purchase all of the outstanding Shares at the Offer Price. Upon the
terms and subject to the conditions of the Offer (including, if the Offer is extended or amended, the terms
and conditions of such extension or amendment), Purchaser will consummate the Offer and accept for
payment at or as promptly as practicable following the Expiration Date all Shares validly tendered prior to
the Expiration Date and not validly withdrawn as described in Section 4 — “Withdrawal Rights” and pay for
all such Shares at or as promptly as practicable following the Offer Acceptance Time, but in any event
within three business days thereafter.

The Offer is subject to the Offer Conditions set forth in Section 15 — “Conditions of the Offer,”
including:

¢ the Minimum Condition;

(i) any waiting period (and extensions thereof) applicable to the Offer under the HSR Act will have
expired or terminated, and any agreement between Parent, the Company or Purchaser with any
governmental body, if agreed to by the other party in writing, not to consummate the Offer will have
expired or been earlier terminated and (ii) any required consents, approvals or expiration or
termination of waiting periods from governmental bodies in certain specified jurisdictions, if any,
will have been obtained (or deemed to have been obtained by virtue of the expiration or termination
of any applicable waiting periods);

* (i) no order will have been issued by any court of competent jurisdiction after the date of the Merger
Agreement and remain in effect, nor (ii) will any legal requirement have been entered, enforced,
enacted, or issued after the date of the Merger Agreement by any governmental body and remain in
effect, in the case of each of clause (i) and (ii), which prohibits or makes illegal the acquisition of or
payment for Shares pursuant to the Offer, or the consummation of the Merger;

 the accuracy of the representations and warranties of the Company contained in the Merger
Agreement, subject to certain materiality standards;

* the Company’s compliance with and performance in all material respects of its covenants and
agreements contained in the Merger Agreement it is required to comply with or perform at or prior to
the Offer Acceptance Time;

 the absence of any Material Adverse Effect since the date of the Merger Agreement; and

¢ the Termination Condition.

Purchaser expressly reserves the right to increase the Offer Price, waive, in whole or in part, any Offer
Condition and make any other changes to the terms and conditions of the Offer not inconsistent with the
terms of the Merger Agreement, provided, however, that unless otherwise provided in the Merger
Agreement, without the prior written consent of the Company, Purchaser may not (and Parent will cause
Purchaser not to):

¢ decrease the Offer Price;

» change the form of consideration payable in the Offer;

* decrease the maximum number of Shares sought to be purchased in the Offer;

* impose conditions or requirements to the Offer in addition to the Offer Conditions;

» amend or modify any of the Offer Conditions or any other terms or conditions of the Merger
Agreement in any manner that is adverse to the holders of Shares or that would, individually or in the
aggregate, reasonably be expected to prevent or materially delay the consummation of the Offer or
prevent, materially delay or materially impair the ability of Parent or Purchaser to consummate the
Offer, the Merger or the other Transactions;
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» change or waive the Minimum Condition;

» terminate the Offer or accelerate, extend or otherwise change the Expiration Date in a manner other
than as required or permitted by the Merger Agreement; or

» provide any “subsequent offering period” (or any extension thereof) within the meaning of Rule 14d-
11 promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

If either Parent or Purchaser waives a material condition of the Offer, such party will promptly
disseminate such waiver to Company stockholders in a manner reasonably designed to inform them of such
waiver and extend the Offer if and to the extent required by applicable Exchange Act rules or otherwise.

The Merger Agreement contains provisions that govern the circumstances under which Purchaser is
required or permitted to extend the Offer and under which Parent is required to cause Purchaser to extend
the Offer. Specifically, the Merger Agreement provides that:

« if, as of any then-scheduled Expiration Date, any Offer Condition, other than the Minimum
Condition, is not satisfied or, to the extent waivable in accordance with the terms of the Merger
Agreement, has not been waived by Purchaser or Parent, Purchaser may, in its discretion (and
without the consent of the Company or any other person), and at the request of the Company,
Purchaser will, extend the Offer on one or more occasions for an additional period of up to 10
business days each per extension, to permit such Offer Condition to be satisfied;

* Purchaser will extend the Offer from time to time for the minimum period required by any legal
requirements, any interpretation or position of the SEC, the staff thereof or Nasdaq applicable to the
Offer; and

« if, as of the then-scheduled Expiration Date, all of the Offer Conditions have been satisfied or, to the
extent waivable in accordance with the terms of the Merger Agreement, waived, except that the
Minimum Condition has not been satisfied, Purchaser may, in its discretion (and without the consent
of the Company or any other person) and at the request of the Company, Purchaser will, extend the
Offer on one or more occasions for an additional period specified by the Company of up to 10
business days per extension, to permit the Minimum Condition to be satisfied; provided, however,
that in no event will Purchaser be required to extend the Offer pursuant to this clause for more than
three additional such extensions.

The Merger Agreement provides that in no event will Purchaser (i) be required to extend the Offer
beyond the earliest to occur of the valid termination of the Merger Agreement and 11:59 p.m. Eastern Time
on September 8, 2026 (as such date may be extended pursuant to the Merger Agreement, the “QOutside
Date”) or (ii) be permitted to extend the Offer beyond the Outside Date without the prior written consent of
the Company.

If we extend the Offer, are delayed in our acceptance for payment of or payment for Shares or are
unable to accept Shares for payment pursuant to the Offer for any reason, then, without prejudice to our
rights under the Offer, the Depositary may retain tendered Shares on our behalf, and such Shares may not be
withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as described in
Section 4 — “Withdrawal Rights.” However, our ability to delay the payment for Shares that we have
accepted for payment is limited by Rule 14e-1(c) under the Exchange Act, which requires us to pay the
consideration offered or return the securities deposited by or on behalf of stockholders promptly after the
termination or withdrawal of the Offer.

Any extension, delay, termination or amendment of the Offer will be followed as promptly as
practicable by a public announcement thereof, and such announcement in the case of an extension will be
made no later than 9:00 a.m., Eastern Time, on the business day after the previously scheduled Expiration
Date. Without limiting the manner in which we may choose to make any public announcement, we intend to
make announcements regarding the Offer by issuing a press release and making any appropriate filing with
the SEC.
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If we make a material change in the terms of the Offer or the information concerning the Offer or if we
waive a material condition of the Offer, we will disseminate additional tender offer materials and extend the
Offer, in each case, if and to the extent required by Rules 14d-4(d)(1), 14d-6(c) and 14e-1 under the
Exchange Act. The minimum period during which the Offer must remain open following material changes
in the terms of the Offer or information concerning the Offer, other than a change in price or a change
in percentage of securities sought, will depend upon the facts and circumstances, including the relative
materiality of the terms or information changes. We understand that in the SEC’s view, an offer should
remain open for a minimum of five business days from the date the material change is first published, sent
or given to holders of Shares, and with respect to material changes are made with respect to information that
approaches the significance of price and the percentage of securities sought (including, for the avoidance of
doubt, a change in price or percentage of securities sought), a minimum 10 business day period generally is
required to allow for adequate dissemination to holders of Shares and investor response.

If, on or before the Expiration Date, we increase the consideration being paid for Shares accepted for
payment in the Offer, such increased consideration will be paid to all holders whose Shares are purchased in
the Offer, whether or not such Shares were tendered before the announcement of the increase in
consideration.

The obligation of Purchaser to accept for payment and pay for Shares validly tendered (and not validly
withdrawn) pursuant to the Offer is subject to the satisfaction of the Offer Conditions. Notwithstanding any
other term of the Offer or the Merger Agreement, Purchaser will not be required to, and Parent will not be
required to cause Purchaser to, accept for payment or, subject to any applicable rules and regulations of the
SEC, including Rule 14e-1(c) under the Exchange Act, to pay for any tendered Shares if any of the Offer
Conditions has not been satisfied at the Expiration Date.

Under certain circumstances described in the Merger Agreement, Parent or the Company may terminate
the Merger Agreement and the Offer. The Offer may not be terminated prior to the Expiration Date, unless
the Merger Agreement is validly terminated in accordance with its terms. If the Merger Agreement is validly
terminated, Purchaser will (and Parent will cause Purchaser to) promptly (and, in any event, within one
business day of such termination), irrevocably and unconditionally terminate the Offer and will not acquire
any Shares pursuant to the Offer. If the Offer is terminated or withdrawn by Purchaser, Purchaser will
promptly return and will cause any depository acting on behalf of Purchaser to return, in accordance with
applicable legal requirements, all tendered Shares to the registered holders thereof.

The Company has provided us with its stockholder list and security position listings for the purpose of
disseminating the Offer to holders of Shares. This Offer to Purchase and the related Letter of Transmittal, as
well as the Schedule 14D-9, will be mailed to record holders of Shares whose names appear on the
stockholder list and will be furnished for subsequent transmittal to beneficial owners of Shares to brokers,
dealers, commercial banks, trust companies and similar persons whose names, or the names of whose
nominees, appear on the stockholder list or, if applicable, who are listed as participants in a clearing
agency’s security position listing.

2. Acceptance for Payment and Payment for Shares

Subject to the terms of the Offer and the Merger Agreement, including the satisfaction or, to the extent
waivable by Parent or Purchaser, waiver of each of the Offer Conditions set forth in Section 15
— “Conditions of the Offer,” we will consummate the Offer and accept for payment, at or as promptly as
practicable following the Expiration Date, all Shares validly tendered and not validly withdrawn pursuant to
the Offer and pay for all such Shares at or as promptly as practicable following the Offer Acceptance Time,
but in any event within three business days thereof. Subject to compliance with Rule 14e-1(c) under the
Exchange Act, as applicable, and with the Merger Agreement, we expressly reserve the right to delay
payment for Shares in order to comply in whole or in part with any applicable law or regulation. See
Section 16 — “Certain Legal Matters; Regulatory Approvals.” In all cases, payment for tendered Shares
will be made only after timely receipt by the Depositary of certificates for such Shares (or of a confirmation
of a book-entry transfer of such Shares as described in Section 3 — “Procedures for Accepting the Offer and
Tendering Shares”), a properly completed and duly executed Letter of Transmittal (or manually signed
facsimile thereof), or an Agent’s
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Message (defined in Section 3 — “Procedures for Accepting the Offer and Tendering Shares — Book-Entry
Transfer”) in connection with a book-entry delivery of Shares, and any other required documents for such
Shares.

In all cases, we will pay for Shares validly tendered and accepted for payment pursuant to the Offer
only after timely receipt by the Depositary of (i) the certificates evidencing such Shares (the “Share
Certificates”) or confirmation of a book-entry transfer of such Shares into the Depositary’s account at The
Depository Trust Company (“DTC”) (such a confirmation, a “Book-Entry Confirmation”) pursuant to the
procedures set forth in Section 3 — “Procedures for Accepting the Offer and Tendering Shares,” (ii) the
Letter of Transmittal, properly completed and duly executed, with any required signature guarantees, or in
connection with a book-entry transfer, an Agent’s Message and (iii) any other documents required for such
Shares. Accordingly, tendering stockholders may be paid at different times depending upon when the Share
Certificates and Letter of Transmittal, or Book-Entry Confirmations and Agent’s Message, in each case,
with respect to Shares are actually received by the Depositary.

The term “Agent’s Message” means a message transmitted through electronic means by DTC in
accordance with the normal procedures of DTC to, and received by, the Depositary and forming part of a
Book-Entry Confirmation, that states that DTC has received an express acknowledgment from the
participant in DTC tendering the Shares that are the subject of such Book-Entry Confirmation that such
participant has received and agrees to be bound by the terms of, the Letter of Transmittal, and that Purchaser
may enforce such agreement against such participant. The term “Agent’s Message” also includes any hard
copy printout evidencing such message generated by a computer terminal maintained at the Depositary’s
office.

For purposes of the Offer, we will be deemed to have accepted for payment, and thereby purchased,
Shares validly tendered to the Purchaser and not validly withdrawn as, if and when we give oral or written
notice to the Depositary of our acceptance for payment of such Shares pursuant to the Offer. Upon the terms
and subject to the conditions of the Offer, payment for Shares accepted for payment pursuant to the Offer
will be made by deposit of the Offer Price for such Shares with the Depositary, which will act as agent for
tendering stockholders for the purpose of receiving payments from us and transmitting such payments to
tendering stockholders whose Shares have been accepted for payment. If we extend the Offer, are delayed in
our acceptance for payment of Shares or are unable to accept Shares for payment pursuant to the Offer for
any reason, then, without prejudice to our rights under the Offer and the Merger Agreement, the Depositary
may retain tendered Shares on our behalf, and such Shares may not be withdrawn except to the extent that
tendering stockholders are entitled to withdrawal rights as described in Section 4 — “Withdrawal Rights”
and as otherwise required by Rule 14e-1(c) under the Exchange Act. Under no circumstances will we pay
interest on the Offer Price for Shares, including by reason of any extension of the Offer or any delay in making
such payment.

If any tendered Shares are not accepted for payment pursuant to the terms and conditions of the Offer
for any reason, or if Share Certificates are submitted evidencing more Shares than are tendered, Share
Certificates representing unpurchased shares will be returned, without expense to the tendering stockholder
(or, in the case of Shares tendered by book-entry transfer into the Depositary’s account at DTC pursuant to
the procedure set forth in Section 3 — “Procedures for Accepting the Offer and Tendering Shares,” such
Shares will be credited to an account maintained at DTC), as promptly as practicable following the
expiration or termination of the Offer.

3. Procedures for Accepting the Offer and Tendering Shares

Valid Tenders. In order for a stockholder to validly tender Shares pursuant to the Offer, the Letter of
Transmittal, properly completed and duly executed, together with any required signature guarantees and any
other documents required by the Letter of Transmittal (or, in the case of a book-entry transfer, an Agent’s
Message in lieu of the Letter of Transmittal and such other documents) must be received by the Depositary
at one of its addresses set forth on the back cover of this Offer to Purchase and (i) the Share Certificates
evidencing tendered Shares must be received by the Depositary at such address, or (ii) such Shares must be
tendered pursuant to the procedure for book-entry transfer described below under “Book-Entry Transfer”
and a Book-Entry Confirmation must be received by the Depositary, in each case prior to the expiration of
the Offer.
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Book-Entry Transfer. The Depositary will establish an account with respect to the Shares at DTC for
purposes of the Offer within two business days after the date of this Offer to Purchase. Any financial
institution that is a participant in the system of DTC may make a book-entry delivery of Shares by causing
DTC to transfer such Shares into the Depositary’s account at DTC in accordance with DTC’s procedures for
such transfer. However, although delivery of Shares may be effected through book-entry transfer at DTC,
either the Letter of Transmittal, properly completed and duly executed, together with any required signature
guarantees and any other required documents, or an Agent’s Message in lieu of the Letter of Transmittal,
and such other documents, must, in any case, be received by the Depositary at one of its addresses set forth
on the back cover of this Offer to Purchase prior to the Expiration Date. Delivery of documents to DTC does
not constitute delivery to the Depositary.

Signature Guarantees for Shares. No signature guarantee is required on the Letter of Transmittal (i) if
the Letter of Transmittal is signed by the registered holder(s) (which term, for purposes of this Section 3,
includes any participant in DTC’s systems whose name appears on a security position listing as the owner of
the Shares) of the Shares tendered therewith, unless such holder or holders have completed either the box
entitled “Special Delivery Instructions” or the box entitled “Special Payment Instructions” on the Letter of
Transmittal or (ii) if the Shares are tendered for the account of a financial institution (including most
commercial banks, savings and loan associations and brokerage houses) that is a member in good standing
of the Security Transfer Agents Medallion Program or any other “eligible guarantor institution,” as such
term is defined in Rule 17Ad-15 of the Exchange Act (each an “Eligible Institution” and collectively
“Eligible Institutions”). In all other cases, all signatures on a Letter of Transmittal must be guaranteed by an
Eligible Institution. See Instruction 1 of the Letter of Transmittal. If a Share Certificate is registered in the
name of a person or persons other than the signers of the Letter of Transmittal, or if payment is to be made
or delivered to, or a Share Certificate not accepted for payment or not tendered is to be issued in, the
name(s) of a person or persons other than the registered holder(s), then the Share Certificate must be
endorsed or accompanied by appropriate duly executed stock powers, in either case signed exactly as the
name(s) of the registered holder(s) appear on the Share Certificate, with the signature(s) on such Share
Certificate or stock powers guaranteed by an Eligible Institution as provided in the Letter of Transmittal.
See Instructions 1 and 5 of the Letter of Transmittal.

Notwithstanding any other provision of this Offer, payment for Shares accepted for payment pursuant
to the Offer will in all cases only be made after timely receipt by the Depositary of (i) Share Certificates or
a Book-Entry Confirmation of a book-entry transfer of such Shares into the Depositary’s account at DTC
pursuant to the procedures set forth in this Section 3, (ii) in the case of Share Certificates, the Letter of
Transmittal, properly completed and duly executed, with any required signature guarantees and any other
documents required by the Letter of Transmittal, or (iii) in the case of a book-entry transfer, an Agent’s
Message in lieu of the Letter of Transmittal and such other documents. Accordingly, tendering stockholders
may be paid at different times depending upon when the Share Certificates and Letter of Transmittal, or
Book-Entry Confirmations and Agent’s Message, in each case, with respect to Shares are actually received
by the Depositary.

The method of delivery of the Shares (or Share Certificates), the Letter of Transmittal and all other
required documents, including delivery through DTC, is at the election and risk of the tendering stockholder.
Delivery of the Shares (or Share Certificates), the Letter of Transmittal and all other required documents will be
deemed made, and risk of loss thereof will pass, only when they are actually received by the Depositary
(including, in the case of a book-entry transfer of Shares, by Book-Entry Confirmation with respect to such
Shares). If such delivery is by mail, it is recommended that the Shares (or Share Certificates), the Letter of
Transmittal and all other required documents be sent by properly insured registered mail with return receipt
requested. In all cases, sufficient time should be allowed to ensure timely delivery.

Tender Constitutes Binding Agreement. The tender of Shares pursuant to any one of the procedures
described above will constitute the tendering stockholder’s acceptance of the Offer, as well as the tendering
stockholder’s representation and warranty that such stockholder has the full power and authority to tender
and assign the Shares tendered, as specified in the Letter of Transmittal. Our acceptance for payment of
Shares tendered pursuant to the Offer will constitute a binding agreement between the tendering stockholder
and us upon the terms and subject to the conditions of the Offer.
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Determination of Validity. All questions as to the validity, form, eligibility (including time of receipt) and
acceptance for payment of any tender of Shares will be determined by us, in our sole discretion, which
determination will be final and binding on all parties, subject to any judgment of any court of competent
jurisdiction. We reserve the absolute right to reject any and all tenders determined by us not to be in proper
form or the acceptance for payment of which may, in our opinion, be unlawful. We also reserve the absolute
right to waive any defect or irregularity in the tender of any Shares of any particular stockholder, whether or
not similar defects or irregularities are waived in the case of other stockholders. No tender of Shares will be
deemed to have been validly made until all defects and irregularities have been cured or waived to our
satisfaction. None of Purchaser, Parent or any of their respective affiliates or assigns, the Depositary, the
Information Agent or any other person will be under any duty to give notification of any defects or irregularities
in tenders or incur any liability for failure to give any such notification. Subject to applicable law as applied by a
court of competent jurisdiction and the terms of the Merger Agreement, our interpretation of the terms and
conditions of the Offer (including the Letter of Transmittal and the instructions thereto) will be final and
binding.

Appointment as Proxy. By executing the Letter of Transmittal as set forth above, the tendering
stockholder will irrevocably appoint designees of Purchaser as such stockholder’s attorneys-in-fact and
proxies in the manner set forth in the Letter of Transmittal, each with full power of substitution, to the full
extent of such stockholder’s rights with respect to the Shares tendered by such stockholder and accepted for
payment by Purchaser and with respect to any and all other Shares or other securities or rights issued or
issuable in respect of such Shares. All such powers of attorney and proxies will be considered irrevocable
and coupled with an interest in the tendered Shares. Such appointment will be effective when, and only to
the extent that, we accept for payment the Shares tendered by such stockholder as provided herein. Upon
such appointment, all prior powers of attorney, proxies and consents given by such stockholder with respect
to such Shares or other securities or rights will, without further action, be revoked and no subsequent
powers of attorney, proxies, consents or revocations may be given by such stockholder (and, if given, will
not be deemed effective). The designees of Purchaser will thereby be empowered to exercise all voting and
other rights with respect to such Shares and other securities or rights, including, without limitation, in
respect of any annual, special or adjourned meeting of the Company’s stockholders, actions by written
consent in lieu of any such meeting or otherwise, as they in their sole discretion deem proper. We reserve
the right to require that, in order for Shares to be deemed validly tendered, immediately upon our
acceptance for payment of such Shares, Purchaser must be able to exercise full voting, consent and other
rights with respect to such Shares and other related securities or rights, including voting at any meeting of
stockholders of the Company.

Stock Options, Restricted Shares and RSUs. The Offer is being made only for Shares, and not for
outstanding Company stock options, Company Restricted Shares or RSUs. Holders of outstanding Company
stock options may participate in the Offer only if they first exercise such stock options, to the extent
exercisable, in accordance with the terms thereof (including, with respect to stock options, the terms of the
applicable equity incentive plan and equity award agreement or other applicable agreement with the
Company) and tender the Shares, if any, issued upon such exercise prior to the Expiration Date. Any such
exercise should be completed sufficiently in advance of the Expiration Date to assure the holder of such
outstanding stock options will have sufficient time to comply with the procedures for tendering Shares
described in this Section 3. Holders of Company stock options, Company Restricted Shares and RSUs that
are outstanding immediately prior to the Effective Time will receive payment with respect to those stock
options, Company Restricted Shares and RSUs following the Effective Time as provided in the Merger
Agreement without participating in the Offer. See Section 11 — “The Merger Agreement” for additional
information regarding the treatment of outstanding equity awards in the Merger.

The Merger Agreement provides that each Company stock option that is outstanding as of immediately
prior to the Effective Time will accelerate and become fully vested and exercisable immediately prior to,
and contingent upon, the Effective Time. As of the Effective Time, by virtue of the Merger and without any
further action on the part of the holder thereof, Parent, Purchaser or the Company, each vested Company
stock option (after giving effect to such acceleration), will be cancelled and converted into the right to
receive the Option Consideration. See Section 11 — “The Merger Agreement” for additional information
regarding the treatment of outstanding Company stock options in the Merger.
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Each Company Restricted Share outstanding as of immediately prior to the Effective Time will become
fully vested effective as of immediately prior to, and contingent upon the occurrence of, the Effective Time
and will be treated as a Share pursuant to the terms of the Merger Agreement.

Each RSU that is outstanding as of immediately prior to the Effective Time, whether vested or
unvested, will by virtue of the Merger and without any further action on the part of the holder thereof,
Parent, Purchaser or the Company, be cancelled and converted into the right to receive the RSU
Consideration. See Section 11 — “The Merger Agreement” for additional information regarding the
treatment of outstanding RSUs in the Merger.

Information Reporting and Backup Withholding. Payments of the Offer Price made to stockholders of
the Company in the Offer or the Merger generally will be subject to information reporting and may be
subject to backup withholding of U.S. federal income tax at a rate of 24%. To avoid backup withholding,
any stockholder that is a U.S. person (as defined in the instructions to the Internal Revenue Service (“IRS”)
Form W-9 included in the Letter of Transmittal) and does not otherwise establish an exemption from U.S.
federal backup withholding must complete and return an IRS Form W-9 pursuant to the instructions in the
Letter of Transmittal. Any stockholder that is not a U.S. person should submit the appropriate version of
IRS Form W-8 (including in certain cases additional information) in order to qualify for an exemption from
information reporting and backup withholding. Stockholders that are not U.S. persons should consult their
own tax advisors to determine which IRS Form W-8 is appropriate and what additional information they
may have to provide. Backup withholding is not an additional tax. Any amounts withheld under the backup
withholding rules may be allowed as a refund or a credit against a stockholder’s U.S. federal income tax
liability, if any, provided the required information is timely furnished to the IRS.

4. Withdrawal Rights

Except as otherwise provided in this Section 4 with respect to withdrawal rights, or as provided by
applicable law, tenders of Shares made pursuant to the Offer are irrevocable.

Shares tendered pursuant to the Offer may be withdrawn according to the procedures set forth below at
any time prior to the Expiration Date. Thereafter, tenders are irrevocable, except that if we have not
accepted your Shares for payment within 60 days after commencement of the Offer, you may withdraw them
at any time after November 28, 2025, the 60t day after commencement of the Offer.

If we extend the Offer, are delayed in our acceptance for payment of or payment for Shares or are
unable to accept Shares for payment pursuant to the Offer for any reason, then, without prejudice to our
rights under the Offer, the Depositary may retain tendered Shares on our behalf, and such Shares may not be
withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as described in
this Section 4 — “Withdrawal Rights.” However, our ability to delay the payment for Shares that we have
accepted for payment is limited by Rule 14e-1(c) under the Exchange Act, which requires us to pay the
consideration offered or return the securities deposited by or on behalf of stockholders promptly after the
termination or withdrawal of the Offer.

For a withdrawal of Shares to be effective, the Depositary must timely receive a written or facsimile
transmission notice of withdrawal at one of its addresses set forth on the back cover of this Offer to
Purchase. Any notice of withdrawal must specify the name of the person who tendered the Shares to be
withdrawn, the number of Shares to be withdrawn and the names in which the Share Certificates are
registered, if different from that of the person who tendered such Shares. The signature(s) on the notice of
withdrawal must be guaranteed by an Eligible Institution, unless such Shares have been tendered for the
account of an Eligible Institution. If Shares have been tendered pursuant to the procedures for book-entry
transfer as set forth in Section 3 — “Procedures for Accepting the Offer and Tendering Shares,” any notice
of withdrawal must specify the name and number of the account at DTC to be credited with the withdrawn
Shares. If Share Certificates representing the Shares to be withdrawn have been delivered or otherwise
identified to the Depositary, then, prior to the physical release of such Share Certificates, the name of the
registered owners and the serial numbers shown on such Share Certificates must also be furnished to the
Depositary.
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Withdrawals of tenders of Shares may not be rescinded and any Shares validly withdrawn will be
deemed not validly tendered for purposes of the Offer. Withdrawn Shares may, however, be retendered by
following one of the procedures for tendering Shares described in Section 3 — “Procedures for Accepting
the Offer and Tendering Shares” at any time prior to the Expiration Date.

Purchaser will determine, in its sole discretion, all questions as to the form and validity (including time of
receipt) of any notice of withdrawal, and such determination will be final and binding, subject to any judgment
of any court of competent jurisdiction and the terms of the Merger Agreement. No withdrawal of Shares will be
deemed to have been properly made until all defects and irregularities have been cured or waived. None of
Purchaser, Parent or any of their respective affiliates or assigns, the Depositary, the Information Agent or any
other person will be under any duty to give notification of any defects or irregularities in any notice of
withdrawal or incur any liability for failure to give such notification.

5. Material U.S. Federal Income Tax Consequences

The following is a discussion of the material U.S. federal income tax consequences of the Offer and the
Merger to holders that tender their Shares, and whose tender of the Shares is accepted, in exchange for the
Offer Price pursuant to the Offer and holders whose Shares are converted into the right to receive the Offer
Price pursuant to the Merger. This discussion is based on the Internal Revenue Code of 1986, as amended
(the “Code”), Treasury regulations promulgated or proposed thereunder and administrative guidance and
judicial interpretations thereof, each in effect as of the date of this Offer to Purchase, and all of which are
subject to change, possibly with retroactive effect. We have not sought, and do not intend to seek, any ruling
from the Internal Revenue Service (the “IRS”) or any opinion of counsel with respect to the statements
made and the conclusions reached in the following summary. No assurance can be given that the IRS will
agree with the views expressed herein or that a court will not sustain any challenge by the IRS in the event
of litigation.

This discussion applies to a holder only if the holder holds its Shares as a “capital asset” within the
meaning of Section 1221 of the Code (generally, property held for investment). It does not address all
aspects of U.S. federal income taxation that may be relevant to a holder of Shares in light of its particular
circumstances, or that may apply to a holder subject to special treatment under U.S. federal income tax
laws, including, but not limited to:

* aholder that is a regulated investment company, real estate investment trust, controlled foreign
corporation, passive foreign investment company, cooperative, bank or other financial institution,
insurance company, tax-exempt organization (including a private foundation), governmental
organization, retirement or pension plan, dealer in securities or foreign currency, trader that uses the
mark-to-market method of accounting with respect to its securities, expatriate or former long-term
resident of the United States;

 aholder that is, or holds Shares through, a partnership, S corporation or other pass-through entity for
U.S. federal income tax purposes;

* aholder that holds Shares as part of a straddle, hedging, constructive sale, conversion or other
integrated transaction, or that is required to recognize income or gain with respect to the Offer or the
Merger no later than such income or gain is required to be reported on an applicable financial
statement;

* aholder that holds or has held, directly, indirectly or constructively by attribution, 5 percent or more
of the Shares;

* aholder that holds Shares as qualified small business stock for purposes of Sections 1045 or 1202 of
the Code;

 a holder that exercises appraisal rights in the Merger, or received the Shares as compensation,
pursuant to the exercise of employee stock options, stock purchase rights or stock appreciation
rights, or as restricted stock; and

* a U.S. Holder (as defined below) whose functional currency is not the U.S. dollar.
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In addition, this discussion does not address the alternative minimum tax provisions of the Code or net
investment income tax, or any tax considerations under state, local or non-U.S. laws or U.S. federal laws
other than those pertaining to the U.S. federal income tax.

If a partnership, or another entity or arrangement treated as a partnership, or other pass-through entity
for U.S. federal income tax purposes holds Shares, the tax treatment of its partners or members generally
will depend on the status of the partner or member and the activities of the partnership or other entity.
Accordingly, partnerships and other entities or arrangements treated as partnerships or other pass-through
entities for U.S. federal income tax purposes that hold Shares, and partners or members in those entities or
arrangements, are urged to consult their tax advisors regarding the specific U.S. federal income tax
consequences to them of the Offer and the Merger.

This discussion of the material U.S. federal tax consequences of the Offer and the Merger to holders of
Shares is for general information only and is not, is not intended to be, and may not be construed as, tax advice
to holders of Shares. Because individual circumstances may differ, each holder of Shares is urged to consult his,
her, or its own tax advisors as to the applicability and effect of the rules discussed below and the particular tax
consequences of the Offer and the Merger, including the application of the alternative minimum tax and any
other U.S. federal, state, local and non-U.S. tax laws.

For purposes of this discussion, a “U.S. Holder” is any beneficial owner of Shares that, for U.S. federal
income tax purposes, is:

¢ an individual who is a citizen or resident of the United States;

 a corporation (or other entity taxed as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

* an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

 atrust, if (i) a U.S. court is able to exercise primary supervision over the trust’s administration and
one or more U.S. persons (within the meaning of Section 7701(a)(30) of the Code) have authority to
control all of the trust’s substantial decisions or (ii) the trust has validly elected to be treated as a
U.S. person for U.S. federal income tax purposes.

For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of Shares that is not a U.S.
Holder nor a partnership (or other entity or arrangement treated as a partnership) for U.S. federal income tax
purposes.

Tax Consequences to U.S. Holders.

Effect of the Offer and the Merger. The exchange of a Share for the Offer Price pursuant to the Offer or
the Merger will be a taxable transaction for U.S. federal income tax purposes. In general, a U.S. Holder who
receives cash in exchange for Shares in the Offer or the Merger will recognize capital gain or loss for U.S.
federal income tax purposes equal to the difference, if any, between the amount of cash received and the
holder’s adjusted tax basis in the applicable Shares, determined on a per share basis. Any such gain or loss
would be long-term capital gain or loss if the holding period for the Shares exceeded one year. Long-term
capital gains of noncorporate taxpayers are generally taxable at a reduced rate. Short-term capital gains are
taxed at rates applicable to ordinary income. The deductibility of capital losses is subject to limitations. If a
U.S. Holder acquired different blocks of Shares at different times or at different prices, such U.S. Holder
must determine its tax basis, holding period, and gain or loss separately with respect to each block of Shares
(i.e., Shares acquired at the same cost in a single transaction) exchanged for cash in the Offer or the Merger.
Each U.S. Holder should consult such U.S. Holder’s tax advisors regarding the manner in which any cash
received pursuant to the Offer or the Merger should be allocated among the U.S. Holder’s respective
different blocks of Shares.

Information Reporting and Backup Withholding. Payments made to a U.S. Holder in the Offer or the
Merger generally will be subject to information reporting and may be subject to backup withholding
(currently at a rate of 24%). To avoid backup withholding, U.S. Holders that do not otherwise establish an
exemption should complete and return the IRS Form W-9 included in the Letter of Transmittal, certifying
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that such U.S. Holder is a U.S. person, the taxpayer identification number provided by such U.S. Holder is
correct, and that such U.S. Holder is not subject to backup withholding. Certain U.S. Holders (including
corporations) generally are not subject to backup withholding. Backup withholding is not an additional tax
and may be refunded or credited against the applicable U.S. Holder’s U.S. federal income tax liability,
provided that such U.S. Holder timely furnishes the required information to the IRS.

Tax Consequences to Non-U.S. Holders.

Effect of the Offer and the Merger. Any gain realized by a Non-U.S. Holder upon the tender of Shares
pursuant to the Offer or the exchange of Shares pursuant to the Merger, as the case may be, generally will
not be subject to U.S. federal income tax unless:

« the gain is effectively connected with a U.S. trade or business of such Non-U.S. Holder (and, if an
applicable income tax treaty so provides, is also attributable to a permanent establishment
maintained by such Non-U.S. Holder in the United States), in which case the Non-U.S. Holder
generally will be taxed in the same manner as a U.S. Holder (as described above under “7ax
Consequences to U.S. Holders”) and, if the Non-U.S. Holder is a corporation for U.S. federal income
tax purposes, may, under certain circumstances, be subject to an additional “branch profits tax” at a
rate of 30% (or a lower rate under an applicable income tax treaty) on its “effectively connected”
gains; or

 the Non-U.S. Holder is an individual who is present in the United States for 183 days or more in the
taxable year of the closing of the Offer or the Effective Time, as the case may be, and certain other
conditions are met, in which case the Non-U.S. Holder generally will be subject to U.S. federal
income tax at a rate of 30% (or a lower rate under an applicable income tax treaty) on the gain
derived from the disposition of the Shares, which gain may be offset by U.S. source capital losses for
the Non-U.S. Holder’s tax year.

Information Reporting and Backup Withholding. Payments made to a Non-U.S. Holder in the Offer or
the Merger may be subject to information reporting and backup withholding (currently at a rate of 24%). A
Non-U.S. Holder can avoid backup withholding by providing the applicable withholding agent with a
properly completed and executed IRS Form W-8BEN or W-8BEN-E (or other applicable IRS Form W-8)
certifying such Non-U.S. Holder’s non-U.S. status or by otherwise establishing an exemption from backup
withholding. Backup withholding is not an additional tax and may be refunded or credited against the
applicable Non-U.S. Holder’s U.S. federal income tax liability, if any, provided that such Non-U.S. Holder
timely furnishes the required information to the IRS.

6. Price Range of Shares; Dividends on the Shares; Effect of the Offer on the Market for Shares

The Shares currently trade on Nasdaq under the symbol “TRML.” The following table sets forth the
high and low intraday sale prices per Share for each quarterly period within the two preceding fiscal years,
as reported by Nasdaq:

High Low

Fiscal Year Ending December 31, 2025

Third Quarter (through September 26, 2025) $47.79  $15.45
Second Quarter $20.17 $11.56
First Quarter $22.21 $11.87
Fiscal Year Ending December 31, 2024

Fourth Quarter $29.79 $19.14
Third Quarter $26.00 $12.12
Second Quarter $23.71 $12.53
First Quarter $48.31 $22.20
Fiscal Year Ending December 31, 2023

Fourth Quarter $31.30 $ 9.18
Third Quarter $32.90 $26.20
Second Quarter $32.90 $17.30
First Quarter $21.50 $10.40
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On September 8, 2025, the last full day of trading before we announced the Merger Agreement, the
reported closing sales price of the Shares on Nasdaq was $30.18 per Share. On September 26, 2025, the last
full day of trading before commencement of the Offer, the reported closing sales price of the Shares on
Nasdaq was $47.74 per Share. We encourage you to obtain a recent market quotation for Shares before
deciding whether to tender your Shares.

The Company has never declared or paid cash dividends on the Shares and does not anticipate
declaring or paying cash dividends on the Shares in the foreseeable future.

Market for the Shares. 1f the Offer is completed and we accordingly acquire a number of Shares that
satisfies the Minimum Condition and the other conditions to the Merger are satisfied or waived, then, in
accordance with the terms of the Merger Agreement, we will effect the Merger as promptly as practicable
after the Offer Acceptance Time in accordance with Section 251(h) of the DGCL. As a result of the Merger,
there will be no public or other market for the Shares.

Nasdagq Listing. Immediately following the Merger, the Shares will no longer meet the requirements for
continued listing on Nasdaq because there will be only one stockholder of the Company, and we intend and
will cause the surviving corporation to delist the Shares from Nasdagq.

Exchange Act Registration. The Shares are currently registered under the Exchange Act. Registration of
the Shares may be terminated by application of the Company to the SEC if the Shares are not listed on a
national securities exchange and there are fewer than 300 record holders of Shares. Termination of
registration of the Shares under the Exchange Act would substantially reduce the information required to be
furnished by the Company to its stockholders and to the SEC and would make certain provisions of the
Exchange Act no longer applicable to the Company, such as the short-swing profit recovery provisions of
Section 16(b) of the Exchange Act, the requirement of furnishing a proxy statement pursuant to
Section 14(a) of the Exchange Act in connection with stockholders’ meetings and the related requirement of
furnishing an annual report to stockholders and the requirements of Rule 13e-3 under the Exchange Act with
respect to “going private” transactions. Furthermore, the ability of “affiliates” of the Company and persons
holding “restricted securities” of the Company to dispose of such securities pursuant to Rule 144 under the
Securities Act of 1933, as amended, may be impaired or eliminated. If registration of the Shares under the
Exchange Act were terminated, the Shares would no longer be “margin securities” or be eligible for listing
on Nasdaq. We intend to have the Company apply for termination of registration of the Shares under the
Exchange Act as soon as practicable after the completion of the Merger.

Margin Regulations. The Shares are currently “margin securities” under the Regulations of the Board
of Governors of the Federal Reserve System (the “Federal Reserve Board”), which has the effect, among
other things, of allowing brokers to extend credit based on the use of Shares as collateral. Depending upon
factors similar to those described above regarding the market for the Shares and stock quotations, it is
possible that, following the Offer, the Shares would no longer constitute “margin securities” for the
purposes of the margin regulations of the Federal Reserve Board and, therefore, could no longer be used as
collateral for loans made by brokers.

7. Certain Information Concerning the Company

The summary information set forth below is qualified in its entirety by reference to the Company’s
public filings with the SEC (which may be obtained and inspected as described below under “Additional
Information”) and should be considered in conjunction with the financial and other information in such
filings and other publicly available information. Neither Parent nor Purchaser has any knowledge that would
indicate that any statements contained in this Offer to Purchase based on such filings and information is
untrue. However, neither Parent nor Purchaser assumes any responsibility for the accuracy or completeness
of the information concerning the Company, whether furnished by the Company or contained in such filings,
or for any failure by the Company to disclose events that may have occurred or that may affect the
significance or accuracy of any such information but which are unknown to Parent or Purchaser.

The Company. Tourmaline Bio, Inc. (Nasdaq: TRML) is a Delaware corporation. According to its
Quarterly Report on Form 10-Q for the quarter ended June 30, 2025, the Company is a late-stage clinical
biotechnology company focused on developing transformative medicines that dramatically improve the lives
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of patients with life-altering immune and inflammatory diseases. In doing so, the Company seeks to identify
and develop medicines that have the potential to establish new standards-of-care in areas of high unmet
medical need.

The Company’s initial product candidate is pacibekitug, a fully human monoclonal antibody that
selectively binds to interleukin-6 (“IL-6"), a key proinflammatory cytokine involved in the pathogenesis of
many autoimmune and inflammatory disorders. The anti-IL-6 and anti-IL-6 receptor (“IL-6R”) antibody
class (“IL-6 class™) has over two decades of clinical and commercial experience treating over a million
patients with a variety of autoimmune and inflammatory diseases. Seven anti-IL-6 or anti-IL-6R antibodies
have been approved for use in the United States.

Pacibekitug is a long-acting anti-IL-6 antibody which the Company believes has best-in-class
properties including a high binding affinity to IL-6, long half-life, and low observed immunogenicity. These
characteristics may allow pacibekitug to achieve substantial IL-6 pathway suppression with relatively low
amounts of drug exposure, potentially enabling delivery in a convenient, low volume, infrequently
administered, subcutaneous injection.

The Company is pursuing two strategic paths for pacibekitug, the first of which is cardiovascular
inflammation. The Company believes pacibekitug has the potential to transform the standard of care for
patients living with high risk of cardiovascular disease by targeting key inflammatory pathways driving
cardiovascular disease. Atherosclerotic cardiovascular disease (“ASCVD”) is a leading cause of death
globally. Preventing major adverse cardiovascular events (“MACE”), such as cardiovascular death, nonfatal
myocardial infarction or nonfatal stroke, has the potential to significantly reduce global cardiovascular
disease burden. IL-6 has been identified as a promising drug target for addressing the risk of MACE in
ASCVD, and multiple external Phase 3 cardiovascular outcome trials investigating IL-6 blockade are
ongoing. The Company believes that pacibekitug potentially offers a meaningfully enhanced product profile
to these competitor programs with a potential for subcutaneous dosing once every three months.

In January 2024 the Company announced it had reached alignment with the U.S. Food and Drug
Administration (the “FDA”) on its ASCVD clinical development program, including its Phase 2
TRANQUILITY trial evaluating the reduction of high sensitivity C-reactive protein (“hs-CRP”), a validated
biomarker for inflammation, with quarterly and monthly dosing of pacibekitug in patients with elevated hs-
CRP and chronic kidney disease. In March 2024, the FDA cleared the Company’s Investigational New Drug
application (“IND”) related to its ASCVD clinical development program. The Phase 2 TRANQUILITY trial
commenced in April 2024 and completed over-enrollment in December 2024.

In May 2025, the Company reported positive topline data from the ongoing Phase 2 TRANQUILITY
trial. Rapid, deep, and durable reductions in hs-CRP through Day 90 were achieved across all pacibekitug
arms with high statistical significance as compared to placebo (p<0.0001 for all arms). Based upon these
results, pacibekitug became the first and only IL-6 inhibitor known to demonstrate deep hs-CRP reductions
with quarterly dosing in a clinical trial, achieving >85% reductions in hs-CRP from baseline in the 50 mg
quarterly arm. The overall incidence rates of adverse events and serious adverse events in the pacibekitug
groups were comparable to placebo through the data extract date of April 23, 2025. The Company continues
to make progress in the planning for a potential Phase 3 cardiovascular outcomes trial in ASCVD.

Additionally, the Company has nominated abdominal aortic aneurysm (“AAA”) as an additional
indication within its cardiovascular inflammation disease focus. The Company completed a successful pre-
IND interaction with the FDA in the second quarter of 2025 and has reached alignment with the FDA on the
Company’s plans to conduct a Phase 2 proof-of-concept trial in AAA, including the design of the study and
the use of multi-modality imaging. The Company plans to initiate the Phase 2 proof-of-concept trial in AAA
in the second half of 2025.

The Company’s second strategic path is thyroid eye disease (“TED”). TED is an autoimmune disease
characterized by autoantibody-mediated activation of the tissues surrounding the eye, causing inflammation
and disfigurement which can be sight-threatening in severe cases. The Company has identified a substantial
body of published clinical observations characterizing the beneficial off-label use of currently marketed IL-
6 pathway inhibitors, namely Actemra® (tocilizumab), an anti-IL-6R monoclonal antibody, in reducing
inflammation, eye-bulging, and levels of autoantibodies in patients with TED. However, no formal,
industry-sponsored development effort studying the IL-6 class for the treatment of TED has been completed
to
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date. The Company is currently evaluating pacibekitug in a pivotal Phase 2b trial in first-line TED (the
“spiriTED trial”). The Company initiated the spiriTED trial in September 2023 and expects to report topline
data in early 2026.

The address of the Company’s principal executive offices and the Company’s phone number at its
principal executive offices are as set forth below:

Tourmaline Bio, Inc.

27 West 24th Street, Suite 702
New York, NY 10010

(646) 481-9832

Additional Information. The Shares are registered under the Exchange Act. Accordingly, the Company
is subject to the information reporting requirements of the Exchange Act and, in accordance therewith, is
required to file periodic reports and other information with the SEC relating to its business, financial
condition and other matters. Information as of particular dates concerning the Company’s directors and
officers, their compensation, stock options granted to them, the principal holders of the Company’s
securities, any material interests of such persons in transactions with the Company and other matters is
required to be disclosed in proxy statements distributed to the Company’s stockholders and filed with the
SEC. Such information also will be available in the Schedule 14D-9. Copies of such reports, proxy
statements and other information filed electronically by the Company with the SEC are available and may
be obtained at no charge at the SEC’s website at www.sec.gov.

8. Certain Information Concerning Parent and Purchaser

Parent. Parent was incorporated on February 29, 1996 under the laws of Switzerland as a stock
corporation (Aktiengesellschaft) with an indefinite duration. On December 20, 1996, the predecessor
companies of Parent, Ciba-Geigy AG and Sandoz AG, merged into this new entity, creating Parent. Parent is
domiciled in and governed by the laws of Switzerland. The following description of Parent and its business
is qualified in its entirety by reference to Parent’s Annual Report on Form 20-F for the fiscal year ended
December 31, 2024.

Novartis is a multinational group of companies specializing in the research, development,
manufacturing and marketing of a broad range of innovative pharmaceutical medicines. Parent is a Swiss
holding company and owns, directly or indirectly, all of the significant operating companies of Novartis.

Our purpose is to reimagine medicine to improve and extend people’s lives. Our strategy is to focus on
high-value, innovative medicines that alleviate society’s greatest disease burdens through technology
leadership in research and development and novel access approaches. Our core therapeutic areas are
(i) cardiovascular, renal and metabolic diseases, (ii) immunology, (iii) neuroscience, and (iv) oncology.

Our operations are divided into five organizational units:

* Biomedical Research: The innovation engine, focused on creating new ways of fighting disease and
turning scientific breakthroughs into new medicines with the potential to change lives.

* Development: Oversees the development of potential new medicines through clinical trials to
confirm their safety and efficacy, and steers the way to regulatory approval for use by patients.

* Operations: Manufactures and delivers our medicines to customers, while also overseeing the
global functions of information technology, procurement and real estate services.

¢ The two commercial units, US and International: Focused on their respective geographic areas,
these units work with customers to provide innovative medicines and services that improve treatment
options and raise the quality of care for patients.

Parent’s shares are listed in Switzerland on the SIX Swiss Exchange under the symbol “NOVN,” and
Parent’s American Depositary Shares, each of which represents one Parent share and is evidenced by an
American Depositary Receipt, are traded on the New York Stock Exchange under the symbol “NVS.”
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The address of Parent’s principal executive offices and Parent’s phone number at its principal executive
offices are as set forth below:

Novartis AG

Lichtstrasse 35

CH-4056 Basel, Switzerland
+41-61-324-1111

Purchaser. Purchaser is a Delaware corporation and an indirect wholly owned subsidiary of Parent,
and was formed solely for the purpose of effecting the Merger. Purchaser has not engaged in any activities
to date, except for activities incidental to its formation and activities undertaken in connection with the
transactions contemplated by the Merger Agreement. Until immediately before the time Purchaser accepts
Shares for purchase in the Offer, it is not anticipated that Purchaser will have any significant assets or
liabilities or engage in any activities other than those incidental to the Offer and the Merger. Upon
consummation of the Merger, Purchaser will merge with and into the Company, whereupon the separate
existence of Purchaser will cease, and the Company will continue as the surviving corporation.

The address of Purchaser’s principal executive offices and Purchaser’s phone number at its principal
executive offices are as set forth below:

Torino Merger Sub Inc.
One Health Plaza,

East Hanover, NJ 07936
+1-862-778-8300

The name, business address, citizenship, current principal occupation or employment, and five-year
material employment history of each director and executive officer of Purchaser and Parent and certain
other information are set forth in Schedule I to this Offer to Purchase.

During the last five years, none of Purchaser, Parent, or, to the best knowledge of Purchaser and Parent,
any of the persons listed in Schedule I to this Offer to Purchase, (i) has been convicted in a criminal
proceeding (excluding traffic violations or similar misdemeanors) or (ii) was a party to any judicial or
administrative proceeding (except for matters that were dismissed without sanction or settlement) that
resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting
activities subject to, federal or state securities laws, or a finding of any violation of federal or state
securities laws.

None of Purchaser, Parent, or, to the best knowledge of Purchaser and Parent, the persons listed in
Schedule I hereto or any associate or other majority-owned subsidiary of Purchaser, Parent, or of any of the
persons so listed (i) beneficially owns or has a right to acquire any Shares or any other equity securities of
the Company, or (ii) has effected any transaction with respect to the Shares or any other equity securities of
the Company during the past 60 days. Except as set forth elsewhere in this Offer to Purchase or Schedule I
to this Offer to Purchase, none of Purchaser, Parent, or, to the best knowledge of Purchaser and Parent, the
persons listed in Schedule I hereto has any contract, arrangement, understanding or relationship with any
other person with respect to any securities of the Company (including any contract, arrangement,
understanding or relationship concerning the transfer or the voting of any such securities, joint ventures,
loan or option arrangements, puts or calls, guaranties of loans, guaranties against loss or the giving or
withholding of proxies, consents or authorizations).

During the two years before the date of this Offer to Purchase, there have been (i) no transactions
between any of Purchaser, Parent, their subsidiaries or, to the best knowledge of Purchaser and Parent, any
of the persons listed in Schedule I to this Offer to Purchase, on the one hand, and the Company or any of its
executive officers, directors or affiliates, on the other hand, that would require reporting under SEC rules
and regulations; and (ii) no negotiations, transactions or material contacts between Purchaser, Parent, their
subsidiaries or, to the best knowledge of Purchaser and Parent, any of the persons listed in Schedule I to this
Offer to Purchase, on the one hand, and the Company or any of its affiliates, on the other hand, concerning a
merger, consolidation or acquisition, a tender offer or other acquisition of securities, an election of directors
or a sale or other transfer of a material amount of assets.
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Additional Information. Pursuant to Rule 14d-3 under the Exchange Act, Parent and the Purchaser have
filed with the SEC a Tender Offer Statement on Schedule TO, of which this Offer to Purchase forms a part,
and exhibits to the Schedule TO (as it may be amended, supplemented or otherwise modified from time to
time, the “Schedule TO”). The Schedule TO and the exhibits thereto, as well as other information filed by
Parent and the Purchaser with the SEC, are available and may be obtained at no charge at the SEC’s website
at www.sec.gov.

9. Source and Amount of Funds

We estimate that we will need approximately $1.4 billion to purchase all of the Shares pursuant to the
Offer and to complete the Merger. Parent, or its controlled affiliates, will provide Purchaser with sufficient
funds to purchase all Shares validly tendered (and not validly withdrawn) in the Offer, to provide funding
for the Merger and to make payments for outstanding Company stock options, Company Restricted Shares
and RSUs, in each case pursuant to the terms of and subject to the conditions set forth in the Merger
Agreement. Parent, or its controlled affiliates, have, or will have, available, through a variety of sources,
including cash on hand, sufficient funds to consummate the Offer and the Merger and to pay related fees and
expenses. We have no specific alternative financing arrangements or alternate financing plans in connection
with the Offer or the Merger. The Offer is not conditioned upon Parent’s or Purchaser’s ability to finance the
purchase of Shares pursuant to the Offer.

10. Background of the Offer and the Merger; Past Contacts or Negotiations with the Company

Background of the Offer

The following is a description of contacts between representatives of Parent and its affiliates and
representatives of the Company and other persons that resulted in the execution of the Merger Agreement.
For a review of the Company’s additional activities, please refer to the Schedule 14D-9 that will be filed by
the Company with the SEC and mailed to stockholders of the Company.

From time to time in the ordinary course of business, Parent evaluates various business opportunities to
enhance shareholder value. These evaluations have included periodic assessments of potential strategic
transactions to strengthen Parent’s existing business.

In November 2023 and November 2024, representatives of Parent met with representatives of the
Company at the American Heart Association Scientific Sessions 2023 and the American Heart Association
Scientific Sessions 2024, respectively, to receive a general non-confidential status update on the Company’s
development programs in connection with ordinary course business development discussions regarding
future strategic opportunities.

In September 2024, representatives of Parent met with representatives of the Company at the European
Society of Cardiology to discuss general updates on the Company’s development programs in connection
with ordinary course business development discussions regarding future strategic opportunities.

Between November 2024 and April 2025, the Company continued to provide Parent periodic written
updates on the progress of the Company’s Phase 2 TRANQUILITY trial evaluating quarterly and monthly
subcutaneous dosing of pacibekitug in patients with elevated high-sensitivity C-reactive protein (hs-CRP), a
biomarker associated with elevated cardiovascular risk, and chronic kidney disease (CKD), including
providing Parent with copies of the Company’s latest non-confidential corporate presentations.

In early-March 2025, representatives of Parent corresponded with representatives of the Company and
expressed a preliminary belief that Parent may want to wait to have any further discussions with the
Company until the Phase 2 TRANQUILITY results were available.

On April 18, 2025, an affiliate of Parent and the Company entered into a confidentiality agreement, as
required by the Company in order to attend a management presentation by the Company and to obtain data
from its Phase 2 TRANQUILITY trial. This confidentiality agreement did not include a standstill provision.

On April 22, 2025, Parent provided the Company with a list of questions to guide their upcoming
discussion during a management presentation scheduled for April 28, 2025. Also on April 22, 2025,
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representatives of Parent held a call with representatives of the Company to discuss the Q&A process for
the management presentation.

On April 25, 2025, representatives of the Company held a call with representatives of Parent to further
discuss preparatory questions for the April 28, 2025 management presentation.

On April 28, 2025, representatives of Parent received a management presentation from representatives
of the Company that discussed, among other things, an overview of the Company and its lead product
candidate, pacibekitug, including the current status of development, the expected target product profile and
future development plans and timelines.

On May 5, 2025, representatives of Parent were provided access to an online data room containing
certain preliminary due diligence materials.

On May 16, 2025, representatives of Parent received, on a confidential basis, a management
presentation from representatives of the Company to review positive topline data from the Company’s
ongoing Phase 2 TRANQUILITY trial in advance of the Company’s public announcement of such topline
data.

On May 20, 2025, the Company announced the positive topline data from its ongoing Phase 2
TRANQUILITY trial.

On May 27, 2025, representatives of Parent held a call with representatives of the Company to discuss
mutual interest in a potential strategic transaction.

On May 28, 2025, representatives of Parent held a call with representatives of the Company to discuss
arrangements regarding access to patient level data.

On June 3, 2025, representatives of Parent held a call with representatives of the Company in which the
Company representatives provided Parent with an overview of the anticipated diligence process and timing.

On June 6, June 11, June 19, June 26, July 7 and July 14, 2025, representatives of Parent held
additional calls with representatives of the Company regarding due diligence matters as well as potential
strategic transaction matters. Following such discussions, Parent continued to assess internally whether to
pursue any such potential strategic transaction.

On June 16, 2025, representatives of Parent met with the Chief Executive Officer of the Company at
the annual BIO International Convention and reiterated Parent’s interest in engaging in discussions
regarding a potential transaction with the Company.

On July 22, 2025, a senior member of management of Parent held discussions with the Chief Executive
Officer of the Company, and later that same day, Parent submitted a written non-binding indication of
interest to acquire the Company for $25.00 per share in cash, and a non-tradable contingent value right
(“CVR”) representing the right to receive two contingent cash payments with an aggregate amount payable
of up to $7.00 per share, with such contingent payments becoming payable upon the occurrence of certain
future milestone events.

On July 29, 2025, representatives of Leerink Partners LLC (“Leerink Partners”), financial advisor to
the Company, discussed with Parent that, in the Company’s view, Parent’s July 22 proposal insufficiently
valued the Company and that another participant had also submitted a written non-binding indication of
interest to acquire the Company that the Company also deemed to provide insufficient value.

On July 31, 2025, a senior member of management of Parent held discussions with the Chief Executive
Officer of the Company, and later that same day, Parent submitted a revised written non-binding indication
of interest to acquire the Company for $32.00 per share in cash.

On August 6, 2025, representatives of Leerink Partners discussed with representatives of Parent that, in
the Company’s view, Parent’s July 31 proposal insufficiently valued the Company and that another party
had also submitted a written non-binding indication of interest to acquire the Company that the Company
also deemed to provide insufficient value.
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On August 7, 2025, representatives of Leerink Partners discussed with representatives of Parent that
the other party had submitted a revised written non-binding indication of interest that materially improved
its proposal.

On August 9, 2025, Parent submitted a revised written non-binding indication of interest to acquire the
Company for $35.00 per share in cash.

On August 11, 2025, representatives of Leerink Partners discussed with representatives of Parent that
the revised written non-binding indication of interest from the other party was superior to Parent’s August 9
proposal and communicated that Parent should consider improving its proposal in order to be competitive
with the other participant’s proposal.

On August 13, 2025, Parent submitted a revised written non-binding indication of interest to acquire
the Company for $38.00 per share in cash.

On August 14, 2025, representatives of Leerink Partners discussed with representatives of Parent that
Parent would be granted access to patient level data subject to appropriate confidentiality guidelines and
entering into a confidentiality agreement with a standstill provision, but only as a basis for Parent to further
improve its proposal.

From August 15, 2025 through the date of signing of the Merger Agreement on September 8, 2025,
representatives of the Company and its advisors uploaded diligence materials to the online data room in
response to questions from Parent and its representatives and held diligence calls, including with respect to
patient level data, with representatives of Parent and its legal advisors.

Early in the morning on August 16, 2025, Parent received a process letter from Leerink Partners in
which, among other things, the Company directed that each of the parties participating in the Company’s
process, including Parent, submit a “best and final” proposal by a specified time on September 5, 2025 and
a markup of a form of merger agreement that would be provided by the Company via the online data room.

On August 19, 2025, Parent and the Company entered into an updated confidentiality agreement in
order to provide Parent with access to certain diligence materials, including patient level data. This
confidentiality agreement included a 12-month standstill provision that did not prohibit Parent from making
a confidential proposal to the Company Board that would not reasonably require the Company to make a
public disclosure thereof.

On August 20, 2025, Leerink Partners informed representatives of Parent that an initial draft of the
Merger Agreement had been uploaded to the online data room. The initial draft of the Merger Agreement
proposed, among other things, that the acquisition would be structured as an all-cash tender offer followed
by a short-form merger pursuant to Section 251(h) of the DGCL, limited conditions to the Parent’s
obligations to consummate the Offer and the Merger, an obligation on the part of Parent to take all steps
necessary to obtain any antitrust approvals, including undertaking certain remedial actions like divestitures,
and the ability for the Company to terminate the Merger Agreement in certain circumstances to accept and
enter into a definitive agreement with respect to an unsolicited superior offer.

On August 22, 2025, representatives of Hogan Lovells US LLP (“Hogan Lovells”), Parent’s outside
counsel, held discussions with representatives of Cooley LLP (“Cooley”), the Company’s outside counsel, at
Hogan Lovells’s request, to discuss the proposed transaction and expectations for the markup to the merger
agreement.

On August 29, 2025, Hogan Lovells sent a revised draft of the Merger Agreement to Cooley. Among
other things, the revised draft of the Merger Agreement sent to Cooley modified the conditions to Parent’s
obligation to consummate the Offer and the Merger, revised the obligations of Parent to take certain actions
to obtain antitrust approval for the transaction, including an express disclaimer regarding any divestitures of
assets to receive necessary approvals, introduced a reverse termination fee payable by Parent to the
Company in the event of a termination of the Merger Agreement as a result of certain conditions related to
the receipt of applicable antitrust approvals not being satisfied, and increased the termination fee payable by
the Company to Parent in the event the Company terminates the Merger Agreement in certain circumstances
to accept and enter into a definitive agreement with respect to an unsolicited superior offer.
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On September 1, 2025, the Company uploaded an initial draft of the Company’s disclosure letter to the
online data room.

On September 2, 2025, the Chief Executive Officer of the Company held a call with a senior member
of management of Parent to inform Parent that the Company did not anticipate that participants in the
Company’s process would have a further opportunity to increase the value in each such participant’s
proposal after submission of “best and final” offers on September 5, 2025. Parent was also informed that, if
Parent’s “best and final” offer sufficiently valued the Company, the Company would enter into an
exclusivity agreement with Parent with respect to the period of time that would remain until the execution
of the Merger Agreement.

Also on September 2, 2025, representatives of Hogan Lovells and representatives of Cooley held
discussions regarding the key open issues in the Merger Agreement draft sent by Hogan Lovells on
August 29, 2025.

On September 4, 2025, Hogan Lovells sent a revised draft of the Merger Agreement to Cooley which,
among other things, reduced the termination fee payable by the Company to Parent in the event the
Company terminates the Merger Agreement in certain circumstances to accept and enter into a definitive
agreement with respect to an unsolicited superior offer and modified the specific circumstances in which the
termination fee would be payable. In addition, Hogan Lovells also sent to Cooley a revised draft of the
Company’s disclosure letter.

On the morning of September 5, 2025, representative of Leerink Partners contacted representatives of
Parent to discuss Parent’s plans for submitting a “best and final” revised written non-binding indication of
interest.

Later on September 5, 2025, Parent submitted a “best and final” revised written non-binding indication
of interest to acquire the Company for $48.00 per share in cash and a draft exclusivity agreement to be
entered into by Parent and the Company with respect to the period of time that would remain until the
execution of the Merger Agreement. Later that day, the Chief Executive Officer of the Company had a call
with the Chief Executive Officer of Parent and a senior member of management of Parent to discuss the
proposal submitted by Parent and that the Company would communicate next steps after the Company
Board evaluated the proposal submitted by Parent and the proposal that the Company expected to receive
from the other participant in the Company’s sale process.

On September 6, 2025, the Chief Executive Officer of the Company and representatives of Leerink
Partners separately contacted representatives of Parent to confirm that the Company was willing to move
forward with Parent on the basis of Parent’s September 5 proposal, subject to finalizing the remaining open
legal issues in the draft Merger Agreement. Later that day, the Company entered into an exclusivity
agreement with Parent regarding negotiations of the proposed transaction that would expire at 11:59 PM
(New York time) on September 8, 2025.

From September 6, 2025 until the Merger Agreement was entered into on September 8, 2025,
representatives of Hogan Lovells and representatives of Cooley negotiated the terms of the Merger
Agreement, including, among other things, the obligations of Parent not to take certain actions prior to
obtaining antitrust approval for the transaction. During this period, representatives of Hogan Lovells and
representatives of Cooley exchanged revised drafts of the Company’s disclosure letter.

On September 7, 2025, the Chief Executive Officer of the Company held a call with a senior member
of management of Parent to discuss timing for completion of the negotiations of the Merger Agreement and
announcement of the proposed transaction.

Later on September 7, 2025, the Parent Board of Directors held a meeting. At the meeting, the Parent
Board of Directors reviewed the terms of the proposed transaction with the Company. Following discussion,
the Parent Board of Directors unanimously approved the terms of the proposed transaction with the
Company.

On September 8, 2025, following discussions among Cooley and Hogan Lovells, Hogan Lovells and
Cooley finalized the Merger Agreement and the Company’s disclosure letter and, later on September 8,
2025, Parent, Purchaser and the Company executed the Merger Agreement.
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On September 9, 2025, before the stock market opened in the United States, Parent and the Company
each issued a press release announcing the execution of the Merger Agreement. Shortly thereafter, the
Company filed with the SEC a Current Report on Form 8-K announcing the execution of the Merger
Agreement.

11. The Merger Agreement

THE MERGER AGREEMENT

The following summary of certain provisions of the Merger Agreement and all other provisions of the
Merger Agreement discussed herein are qualified by reference to the Merger Agreement, a copy of which is
filed as Exhibit 2.1 to the Current Report on Form 8-K filed by the Company on September 9, 2025 and
incorporated herein by reference. Stockholders should read the Merger Agreement for a more complete
description of the provisions summarized below. Capitalized terms used in this Section 11 and not otherwise
defined in this Offer to Purchase have the respective meanings set forth in the Merger Agreement.

The Merger Agreement and the summary included below are not intended to provide any other factual
information about Parent, Purchaser or the Company. The representations, warranties and covenants
contained in the Merger Agreement were made only as of specified dates for the purposes of the Merger
Agreement, were solely for the benefit of the parties to the Merger Agreement and may be subject to
qualifications and limitations agreed upon by such parties. In particular, in reviewing the representations,
warranties and covenants contained in the Merger Agreement and any description thereof contained or
incorporated by reference herein, it is important to bear in mind that such representations, warranties and
covenants were the product of negotiations among the parties thereto with the principal purpose of
allocating risk between the parties, rather than establishing matters as facts. Such representations, warranties
and covenants may also be subject to a contractual standard of materiality different from those generally
applicable to stockholders and reports and documents filed with the SEC, and in some cases with respect to
the Merger Agreement were qualified by disclosures set forth in a confidential disclosure letter that was
provided by the Company to Parent and Purchaser but is not filed with the SEC as part of the Merger
Agreement (the “Company Disclosure Letter”). Investors and stockholders are not third-party beneficiaries
under the Merger Agreement. Accordingly, investors and stockholders should not rely on such
representations, warranties and covenants as characterizations of the actual state of facts or circumstances
described therein. Information concerning the subject matter of such representations, warranties and
covenants, which do not purport to be accurate as of the date of this Offer to Purchase, may have changed
since September 9, 2025, which subsequent information may or may not be fully reflected in the parties’
public disclosures.

The Offer

Provided that the Merger Agreement has not been terminated in accordance with the Merger Agreement
and the Company has timely provided to Parent and Purchaser all information required to be provided by it
pursuant to the Merger Agreement, Purchaser will commence a cash tender offer (as promptly as practicable
but no later than September 29, 2025) to acquire all of the Shares other than Excluded Shares for an amount
in cash equal to $48.00 per Share, without interest, and subject to any withholding of taxes required by
applicable legal requirements. Purchaser’s obligation to accept for payment and pay for Shares validly
tendered and not validly withdrawn pursuant to the Offer is subject to the satisfaction of the Minimum
Condition, and the satisfaction or waiver of the other Offer Conditions set forth in “Section 15 — Conditions
to the Offer.”

Purchaser has the right to (a) increase the Offer Price, (b) waive, in whole or in part, any Offer
Condition and (c) make any other changes to the terms and conditions of the Offer not inconsistent with the
terms of the Merger Agreement. However, unless otherwise provided by the Merger Agreement, without the
Company’s prior written consent, Purchaser will not (and Parent will cause Purchaser not to) (i) decrease
the Offer Price, (ii) change the form of consideration payable in the Offer, (iii) decrease the maximum
number of Shares sought to be purchased in the Offer, (iv) impose conditions or requirements to the Offer in
addition to the Offer Conditions, (v) amend or modify any of the Offer Conditions or any other terms or
conditions of the Merger Agreement in a manner that is adverse to the holders of Shares or that would,
individually or in
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the aggregate, reasonably be expected to prevent or materially delay the consummation of the Offer or
prevent, materially delay or materially impair the ability of Parent or Purchaser to consummate the Offer,
the Merger or the other Transactions, (vi) change or waive the Minimum Condition, (vii) terminate the Offer
or accelerate, extend or otherwise change the Expiration Date, except as described in “Section 11 — The
Merger Agreement — Extensions of the Offer” or (viii) provide any “subsequent offering period” (or any
extension thereof) within the meaning of Rule 14d-11 promulgated under the Exchange Act. Parent and
Purchaser will, and each of Parent and Purchaser will ensure that all of their respective controlled affiliates
will, tender any Shares held by them (if any) into the Offer.

Extensions of the Offer

The Offer will initially be scheduled to expire at one minute following 11:59 p.m., Eastern Time, on the
Expiration Date. If, as of any then-scheduled Expiration Date, any Offer Condition, other than the Minimum
Condition, is not satisfied or, to the extent waivable in accordance with the terms of the Merger Agreement,
has not been waived, Purchaser may, in its discretion (and without the consent of the Company or any other
Person), and at the request of the Company, Purchaser will, extend the Offer on one or more occasions for
an additional period of up to 10 business days each per extension, to permit such Offer Condition to be
satisfied, except Purchaser will not (a) be required to extend the Offer beyond the earliest to occur of the
valid termination of the Merger Agreement and the Outside Date or (b) be permitted to extend the Offer
beyond the Outside Date without the prior written consent of the Company. Purchaser is also required to
extend the Offer from time to time for the minimum period required by any legal requirement, any
interpretation or position of the SEC, the staff thereof or Nasdaq applicable to the Offer, except Purchaser
will not (i) be required to extend the Offer beyond the earliest to occur of the valid termination of the
Merger Agreement and the Outside Date or (ii) be permitted to extend the Offer beyond the Outside Date
without the prior written consent of the Company. Further, if, as of the then-scheduled Expiration Date, all
of the Offer Conditions have been satisfied or, to the extent waivable in accordance with the terms hereof,
waived, except that the Minimum Condition has not been satisfied, Purchaser may, in its discretion (and
without the consent of the Company or any other Person) and at the request of the Company, Purchaser will,
extend the Offer on one or more occasions for an additional period specified by the Company of up to
10 business days per extension, to permit the Minimum Condition to be satisfied, except that Purchaser will
not be (x) required to extend the Offer for more than three additional such extensions; (y) required to extend
the Offer beyond the earliest to occur of the valid termination of the Merger Agreement and the Outside
Date or (z) permitted to extend the Offer beyond the Outside Date without the prior written consent of the
Company.

The Merger Agreement obligates Purchaser (and Parent to cause Purchaser), subject to the satisfaction
or waiver of the conditions set forth in “Section 15 — Conditions to the Offer,” to, at or as promptly
practicable following the Expiration Date, but in any event within one business day thereof, irrevocably
accept for payment all Shares validly tendered and not withdrawn pursuant to the Offer and at or as
promptly as practicable following the Offer Acceptance Time, but in any event within three business days
thereof, pay for such Shares.

The Merger

As promptly as reasonably practicable after (but in no case later than the second business day
following) the Offer Acceptance Time, following the satisfaction or waiver of the last to be satisfied or
waived of the conditions set forth in the Merger Agreement, Purchaser will merge with and into the
Company, and the Company will survive as a wholly owned indirect subsidiary of Parent. At the Effective
Time, any Shares not purchased pursuant to the Offer (other than Shares (i) then held by (A) the Company
or held in the Company’s treasury (other than, in each case, Shares that are held in a fiduciary or agency
capacity and are beneficially owned by third parties), (B) Parent, Purchaser or any subsidiary of Parent, or
(C) any stockholder of record and beneficial owner of the Company who is entitled to demand, has properly
and validly demanded, and has not failed to perfect, nor waived, effectively withdrawn or otherwise lost
their statutory right of appraisal of such Shares in accordance and compliance with Section 262 of the
DGCL) will be automatically converted into the right to receive, in cash, without interest thereon and
subject to any withholding of taxes required by applicable legal requirement, an amount equal to the Offer
Price.
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The certificate of incorporation of the Company as in effect immediately prior to the Effective Time
will be amended and restated as of the Effective Time to read in its entirety as set forth on Exhibit B to the
Merger Agreement. The bylaws of the Company as in effect immediately prior to the Effective Time will be
amended and restated as of the Effective Time to read in their entirety as set forth on Exhibit C to the
Merger Agreement. The directors of Purchaser immediately prior to the Effective Time will become the
directors of the Company as the surviving corporation until their respective successors are duly elected or
appointed and qualified or their earlier death, resignation or removal in accordance with the charter and
bylaws of the Company as the surviving corporation. The officers of Purchaser immediately prior to the
Effective Time will become the officers of the Company as the surviving corporation until their respective
successors are appointed and qualified or their earlier death, resignation or removal in accordance with the
charter and bylaws of the Company as the surviving corporation.

The Merger will be effected pursuant to Section 251(h) of the DGCL and will be effected without a vote of
the Company’s stockholders.

Treatment of Company Stock Awards

Company Options

Pursuant to the terms of the Merger Agreement, each Company Option that is outstanding as of
immediately prior to the Effective Time will accelerate and become fully vested and exercisable effective
immediately prior to, and contingent upon, the Effective Time. As of the Effective Time, by virtue of the
Merger and without any further action on the part of the holders thereof, Parent, Purchaser or the Company,
each vested Company Option (after giving effect to the acceleration treatment set forth in the preceding
sentence) that is then outstanding and unexercised as of immediately before the Effective Time will be
cancelled and converted into the right to receive the Option Consideration.

Company Restricted Stock

Pursuant to the terms of the Merger Agreement, each Company Restricted Share outstanding as of
immediately prior to the Effective Time will become fully vested effective as of immediately prior to, and
contingent upon the occurrence of, the Effective Time and will, by virtue of the Merger and without any
further action on the part of the holders thereof, Parent, Purchaser or the Company, and net of any
applicable withholding taxes required to be deducted and withheld by applicable tax legal requirements and
pursuant to the individual award agreement pursuant to which the Company Restricted Share was granted,
be treated as a Share for all purposes under the terms of the Merger Agreement.

Company RSU Awards

Pursuant to the terms of the Merger Agreement, each RSU that is outstanding as of immediately prior
to the Effective Time, whether vested or unvested, will, by virtue of the Merger and without any further
action on the part of the holders thereof, Parent, Purchaser or the Company, be cancelled and converted into
the right to receive the RSU Consideration.

Payment for Company Options and RSUs

As soon as reasonably practicable after the Effective Time (but no later than the second payroll date
after the Effective Time), Parent will, or will cause the Company as the surviving corporation (or, at
Parent’s election, a third party payroll provider of national reputation) to, pay through the Company’s (or
such third party payroll provider’s) payroll the aggregate Option Consideration and RSU Consideration
payable with respect to Company Options and RSUs held by current or former employees of the Company
(net of any withholding taxes required to be deducted and withheld by applicable legal requirements);
provided, however, that to the extent the holder of a Company Option or RSU is not, and was not at any
time during the vesting period of the Company Option or RSU, an employee of the Company for
employment tax purposes, the Option Consideration or RSU Consideration payable with respect to such
Company Option or RSU will be deposited in the Payment Fund and paid by the Paying Agent.
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Prior to the consummation of the Merger, the Company Board or any committee thereof will (i) adopt
such resolutions and take such other actions as are necessary to give effect to the transactions related to the
Company Stock Awards contemplated by the foregoing paragraphs, (ii) ensure that after the Effective Time
no holder of Company Stock Awards will have any right thereunder to acquire any securities of the
Company, the surviving corporation or Parent, or to receive any payment or benefit with respect to any
Company Stock Award, except as provided in the foregoing paragraphs and (iii) ensure that after the
Effective Time no further Company Stock Awards or other rights with respect to Shares will be granted or
outstanding under the Company Equity Plans.

Treatment of the Company ESPP

With respect to the Company ESPP, as soon as reasonably practicable following the date of the Merger
Agreement, the Company will take all actions that are necessary to provide that: (a) following the date of
the Merger Agreement, no person or entity may become a participant in the Company ESPP and no offering
period will commence under the Company ESPP; and (b) subject to the consummation of the Merger, the
Company ESPP will terminate effective immediately prior to the Effective Time.

Representations and Warranties

In the Merger Agreement, the Company has made representations and warranties to Parent and
Purchaser with respect to, among other things:

* due organization and good standing;

« certificate of incorporation and bylaws;

« authority, binding nature of agreement, and anti-takeover laws;
* capitalization;

* merger approval;

* non-contravention and consents;

» SEC filings and financial statements;

¢ Rule 14d-10;

» absence of changes;

« liabilities;

« title to assets;

* real property;

* intellectual property;

 data protection;

 contracts;

» compliance with legal requirements and regulatory matters;
« trade control laws and anti-corruption laws;

» governmental authorizations and compliance with laws;
¢ tax matters;

* employee matters and benefit plans;

¢ environmental matters;

¢ insurance;

* legal proceedings and orders;

* brokers and finders;
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« fairness opinion;
* national security;
* related party transactions; and

* no other representations or warranties; acknowledgement by Company.

The representations and warranties will not survive consummation of the Merger. Additionally, some of
the representations and warranties in the Merger Agreement are qualified by materiality qualifications or a
“Material Adverse Effect” clause. For purposes of the Merger Agreement, “Material Adverse Effect” means
any fact, event, occurrence, effect, change, development or circumstance (each, an “Effect”) that,
individually or in the aggregate with all other Effects, (i) has had or would reasonably be expected to have a
material adverse effect on the business, financial condition or results of operations of the Company (taken
as a whole) or (ii) prevents or materially impairs the ability of the Company to consummate the Offer or the
Merger by the Outside Date. However, solely with respect to clause (i), no Effect arising out of, relating to
or resulting from the following, will be deemed in and of themselves, either alone or in combination, to be
or constitute, or will be taken into account in determining, whether there has been, or would reasonably be
expected to be, a Material Adverse Effect, except in the case of clauses (a) through (e) below, to the extent
such Effect has a disproportionate adverse impact on the Company (taken as a whole) as compared to other
similarly situated participants in the industries in which the Company operates (in which case any such
incremental disproportionate adverse impact (and only such incremental disproportionate adverse impact)
may be taken into account in determining whether there is, or would reasonably be expected to be a Material
Adverse Effect):

(a) general economic, legislative, regulatory or political conditions or conditions in any securities,
credit, financial or other capital markets or in the industry in which the Company operates, in each
case in the United States or any other country or region;

(b) any Effect arising directly or indirectly from or otherwise relating to changes in interest rates,
inflation rates, tariffs or fluctuations in the value of any currency;

(c) any Effect in general regulatory, legislative or political conditions in the United States or any other
country or region in the world;

(d) any act of terrorism, war, cyber attacks, cyber terrorism, weather, earthquakes, hurricanes,
tornados, natural disasters, climatic conditions, pandemic or epidemic (and any escalation or
worsening of any of the foregoing);

(e) any change in any legal requirements or GAAP, or legally binding interpretations of any legal
requirements or GAAP;

(f) any change in the market price, credit rating or trading volume of the Company’s stock or other
securities or any change affecting the ratings or the ratings outlook for the Company, except that
the underlying factors contributing to any such change will not be excluded unless such underlying
factors would otherwise be excluded from the definition of Material Adverse Effect;

(g) any Effect arising out of or relating to the announcement, execution, pendency or performance of
the Merger Agreement or the Transactions, including (1) any claim or legal proceeding after the
date hereof against the Company or any of its directors or officers (in their capacity as such) by
any stockholders of the Company (on their own behalf or on behalf of the Company) arising out of
or related to the Merger Agreement or the Transactions, (2) any negative development in customer,
supplier, distributor, employee, financing source, stockholder, regulatory or business partner of the
Company resulting therefrom or (3) any Effect that arises out of or relates to the identity of, or any
facts or circumstances relating to, Parent or any of its affiliates, except? that this forgoing clause
(g) will not apply with respect to any representation or warranty that expressly addresses the
consequences of the announcement of, or the compliance with, the Merger Agreement, or the
pendency or consummation of the Transactions or with respect to the Representations Condition,
solely to the extent it relates to such representations and warranties;
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(h)

@

)

(k)

0]

(m)

(n)

(1) any action taken (or omitted to be taken) with the express written consent of Parent or (2) the
failure to take any action that is expressly prohibited by the terms of the Merger Agreement to the
extent Parent unreasonably fails to give its consent thereto after a written request therefor;

any failure by the Company to meet any internal or external projection, budget, forecast, estimate
or prediction in respect of revenues, earnings or other financial or operating metrics for any
period, except that the underlying factors contributing to any such failure will not be excluded
unless such underlying factors would otherwise be excluded from the definition of Material
Adverse Effect;

any determination by, or delay of a determination by, the FDA or any other governmental body, or
any panel, or advisory body empowered or appointed thereby, with respect to any applications,
approvals or clearances relating to the Company’s or its competitors’ or potential competitors’
product candidates, products, or programs;

any results, outcomes, data, indications, adverse events, side effects or safety observations arising
from preclinical trials, clinical trials or testing (including any stability testing), including any
requirement to conduct further clinical studies or tests or any increased incidence or severity of
any previously identified side effects, adverse effects, adverse events or safety observations or
reports of any new side effects, adverse events or safety observations, with respect to the
Company’s or its competitors’ product candidates, products or program;

the results of, or any data derived from, any preclinical or clinical testing being conducted by or on
behalf of any actual competitor of the Company or any announcements thereof;

any regulatory, preclinical or clinical, competitive, pricing reimbursement or manufacturing
effects, changes, events, facts, circumstances or occurrences relating to or affecting any product
candidate of the Company or any product or product candidate competitive with or related to any
product candidate of the Company; or

the availability of or cost of equity, debt or other financing to Parent or Purchaser;

except, that any Effect referred to in the foregoing clauses (j), (k), (1) and (m) may be taken into account in
determining whether there is, or would reasonably be expected to be, a Material Adverse Effect to the extent
such Effect involves: (x) any wrongdoing by the Company or any of its affiliates, employees or other
representatives, (y) any action taken (or the failure to takes any action) by or at the express direction of the
Company constituting fraud or violation of applicable legal requirement or (z) any willful and material
failure on the part of the Company to comply with the approved clinical protocol of the development of any
product or product candidate, unless Parent will have consented in writing to the taking or failure to take
any such action.

In the Merger Agreement, Parent and Purchaser have made representations and warranties to the
Company with respect to, among other things:

 due organization;

¢ Purchaser;

« authority, binding nature of agreement;

¢ non-contravention, consents;

¢ disclosure;

» absence of litigation;

« sufficiency of funds;

* ownership of Company Common Stock;

¢ brokers and finders;

* stockholder and management arrangements; and

* no other representations or warranties; acknowledgement by Parent and Purchaser.
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Operating Covenants

The Merger Agreement provides that, during the period from the date of the Merger Agreement until
the earlier of the Effective Time and the valid termination of the Merger Agreement pursuant to its terms
(the “Pre-Closing Period”), except (i) as expressly required or otherwise expressly contemplated under the
Merger Agreement, (ii) as required by applicable legal requirements, (iii) with the written consent of Parent,
which consent will not be unreasonably withheld, conditioned or delayed or (iv) as set forth in the Company
Disclosure Letter, the Company will (a) conduct its operations according to its ordinary course of business
in all material respects consistent with past practice; (b) use its commercially reasonable efforts to
(A) maintain its existence in good standing pursuant to applicable legal requirements, and (c) use its
commercially reasonable efforts to: (A) preserve intact its material assets, properties, contracts or other
material legally binding understandings, licenses, permits and business organizations, (B) keep available the
services of its present employees (other than any terminations for cause or voluntary resignations); and
(C) preserve the current relationships with governmental bodies and with material customers, vendors,
distributors, manufacturers, consultants, researchers, partners, lessors, licensors, licensees, creditors,
contractors and other persons or entities with which the Company has material business relations; provided,
that any failure to take any action prohibited by Section 5.2(b) of the Merger Agreement (as detailed in the
bullet points in the immediately following paragraph) as a result of Parent’s unreasonable withholding,
conditioning or delaying consent will not be deemed a breach of the Merger Agreement.

The Merger Agreement also contains specific covenants restricting the Company from taking certain
actions during the Pre-Closing Period (subject to the same exceptions listed above), including, among other
things, not to:

« establish a record date for, declare, set aside or pay any dividend or make any other distribution in
respect of any shares of its capital stock (including the Shares);

 repurchase, redeem or otherwise reacquire any of its shares of capital stock (including any Company
Common Stock), or any rights, warrants or options to acquire any shares of its capital stock, subject
to customary exceptions;

« split, combine, subdivide or reclassify any shares of its capital stock (including the Company
Common Stock) or other equity interests;

« sell, issue, grant, deliver, pledge, transfer, encumber or authorize the issuance, sale, delivery, pledge,
transfer, encumbrance or grant by the Company (other than pursuant to agreements in effect as of the
date of the Merger Agreement) of (a) any capital stock, equity interest or other security of the
Company, (b) any option, call, warrant, restricted securities or right to acquire any capital stock,
equity interest or other security of the Company or (¢) any instrument convertible into or
exchangeable for any capital stock, equity interest or other security of the Company (except that the
Company may (1) issue Shares as required to be issued upon the settlement of RSUs outstanding on
the date of the Merger Agreement, upon the exercise of Company Options outstanding on the date of
the Merger Agreement, or the vesting of Company Stock Awards outstanding as of the date of the
Merger Agreement, (2) sell shares upon exercise of Company Options if necessary to effectuate an
optionee direction upon exercise or sales to satisfy the exercise price or tax obligations with respect
to Company Stock Awards and (3) authorize purchases of shares under a Rule 10b5-1 plan);

* except as required by the terms of any compensation or employee benefit plan, policy, practice,
program, agreement or arrangement of the Company (an “Employee Plan”) in effect on the date of
the Merger Agreement and made available to Parent, or otherwise permitted under the Merger
Agreement, establish, adopt, terminate or amend any Employee Plan (or any plan, program,
arrangement, practice or agreement that would be an Employee Plan if it were in existence on the
date of the Merger Agreement), or amend or waive any of its rights under, or accelerate the vesting
under, any provision of any of the Employee Plans (or any plan, program, arrangement, practice or
agreement that would be an Employee Plan if it were in existence on the date of the Merger
Agreement) (except that the Company (a) may amend any Employee Plans to the extent required by
applicable legal requirements; and (b) may replace, renew or extend a broadly applicable Employee
Plan in the ordinary course of business that does not materially increase the cost of such Employee
Plan or benefits provided under such Employee Plan based on the cost on the date of the Merger
Agreement);
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(a) enter into any change-of-control agreement with any executive officer, director, employee or
independent contractor, (b) enter into any employment or severance agreement with any executive
officer or director, or (¢) hire, promote, or terminate (other than for cause) the employment or service
of any employee or other individual service provider with an annual base salary or annualized rate of
compensation in excess of $300,000;

amend or permit the adoption of any amendment to the Company’s certificate of incorporation, the
bylaws or other charter or organizational documents of the Company;

change any financial accounting methods, principles or practices used by it, except as required by
GAAP or applicable legal requirements;

acquire any business or person or entity (including by merger, consolidation or acquisition of stock
or assets or license);

make any loans, advances or capital contributions to, or investments in, any other person or entity
(including any loans or other extension of credit made by the Company to any executive officer (as
defined in Rule 3b-7 promulgated under the Exchange Act) or director of the Company), except for
(a) advances for employee expenses in the ordinary course of business or (b) the extension of trade
credit in the ordinary course of business;

form any subsidiary or enter into any joint venture, partnership, limited liability corporation or
similar arrangement, in each case, for the sharing of profits and losses;

make or authorize any capital expenditure except (a) in connection with the repair or replacement of
facilities, properties or assets destroyed or damaged due to casualty or accident (whether or not
covered by insurance) that do not exceed, individually or in the aggregate, $250,000, or (b) capital
expenditures not addressed by the foregoing clause (a) that do not exceed, individually or in the
aggregate, $250,000 in the aggregate during any fiscal year;

sell, license, sublicense, place any Encumbrance on, lease, transfer or otherwise dispose of, divest or
spin-off, abandon, waive, covenant not to assert, relinquish or permit to lapse, transfer, or assign any
right or other asset or property, or portion of its properties or assets, for consideration, or having a
value, that is individually, or in the aggregate, in excess of $250,000, except (a) selling inventory and
entering into non-exclusive license agreements in the ordinary course of business or (b) dispositions
of obsolete, surplus or worn out tangible assets that are no longer useful in, and are not material to,
the conduct of the business of the Company;

enter into any new line of business outside pharmaceuticals;
acquire any ownership or leasehold interest in any real property;

with respect to intellectual property rights, acquire, sell, lease, license, sublicense, place any
Encumbrance on, transfer or otherwise dispose of, divest or spin-off, abandon, waive, covenant not
to assert, relinquish or permit to lapse (other than any patent expiring at the end of its statutory term
and not capable of being extended), transfer, or assign any material intellectual property rights,
including such intellectual property rights pertaining to any Company Product Candidate, except
pursuant to (a) non-exclusive licenses or sublicenses made in the ordinary course of business that are
incidental to performance under the relevant agreement and granted to a person solely with limited
rights to perform services for the Company or (b) subject to the U.S. Patent and Trademark Office
limitation, below, decisions made regarding the prosecution and maintenance of intellectual property
rights that is obsolete or otherwise no longer useful n the conduct of the business of the Company,
excluding decisions to abandon or permit to lapse patents, patent applications, trademarks, or
trademark applications related to any Company Product Candidate or any claim in any patent or
patent application within company owned IP or company licensed IP where such abandonment or
lapse of such claim would materially degrade the scope of protection related to any Company
Product Candidate;

voluntarily relinquish or abandon, or fail to use commercially reasonable efforts to take any action
necessary to maintain and not permit to lapse, any material Company owned IP or Company licensed
IP or rights of the Company therein;
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» make any submissions or filings, or submit any other material correspondence, to the U.S. Patent and

Trademark Office or any non-U.S. equivalent related to any patent or trademark (including any
application therefor) included in the Company owned IP or Company licensed IP without providing
Parent a reasonable opportunity to review and comment on such submissions, filings or other
correspondence and considering in good faith any reasonable comments from Parent that are
received in a timely fashion;

(a) incur any indebtedness or (b) assume, guarantee, endorse or otherwise become liable or
responsible (whether directly, contingently or otherwise) for the liabilities of any other person or
entity, in each case in excess of $250,000, individually or in the aggregate, at any one time
outstanding;

(a) make, change or revoke any tax election outside the ordinary course of business, (b) adopt or
change any material method of tax accounting or any annual tax accounting period in each case
outside of the ordinary course of business, (c) enter into any “closing agreement” as described in
Section 7121 of the Code (or any comparable or similar provisions of applicable legal requirements),
settle or compromise any liability in each case with respect to material taxes, (d) file any amended
income or other material Tax Return, (e) affirmatively surrender any right to claim a material Tax
credit or refund, or (f) consent to any extension or waiver of the limitations period applicable to any
claim or assessment with respect of material taxes other than such extensions obtained in the
ordinary course of business;

(a) enter into certain contracts that would constitute a material contract if it had been in effect on the
date of the Merger Agreement or (b) amend or modify in any material respect, or voluntarily waive
or release any material rights under, any material contract (other than expirations at the end of the
term of such contract);

commence any legal proceeding, except with respect to: (a) routine matters in the ordinary course of
business, (b) in such cases where the Company reasonably determines in good faith that the failure to
commence suit would result in a material impairment of a valuable aspect of the Company’s
businesses (provided, that the Company consults with Parent and considers the views and comments
of Parent with respect to such legal proceedings prior to commencement thereof); or (c) in
connection with a breach of the Merger Agreement or any other agreements between or among the
Company, Parent or Purchaser;

settle, release, waive or compromise any legal proceeding or other claim (or threatened legal
proceeding or other claim), other than (a) any legal proceeding relating to a breach of the Merger
Agreement or any other agreements between or among the Company, Parent or Purchaser, (b) a
settlement that results solely in a monetary obligation involving only the payment of monies by the
Company of not more than $250,000, individually or $500,000 in the aggregate, (c) that does not
involve the admission of wrongdoing by, does not impose any restrictions or changes on the business
or operations of, and does not involve any injunctive or equitable or other nonmonetary relief (other
than immaterial non-monetary relief incidental thereto) against, the Company, (d) that does not
provide for the grant to any third party of a license, cross license or other grant of rights to any
material intellectual property rights, and (e) that provides for a complete release of the claims in
dispute giving rise to such settlement, release, waiver or compromise;

enter into any collective bargaining agreement or other agreement with any labor organization;

adopt a plan or agreement of complete or partial liquidation or dissolution, consolidation,
restructuring, recapitalization or other reorganization of the Company;

adopt or implement any stockholder rights plan or similar arrangement or enter into any agreement
with respect to the voting or registration of any securities of the Company;

fail to maintain in full force and effect the existing insurance policies of the Company or to renew or
replace such insurance policies with comparable insurance policies;

fail to file, report, complete or otherwise make any required Healthcare Submission or maintain any
material governmental authorization;

enter into any contract that by its terms would bind or purport to bind Parent or its affiliates in a
manner adverse to Parent or any of its affiliates in any non de minimis respect; or
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« authorize any of, or agree or commit to take, any of the foregoing actions.

Notwithstanding the foregoing, nothing contained in the Merger Agreement is intended to give to
Parent or Purchaser, directly or indirectly, the right to control or direct the operations of the Company prior
to the Effective Time. Prior to the Effective Time, each of Parent and the Company will exercise, consistent
with the terms and conditions of the Merger Agreement, complete control and supervision of its respective
subsidiaries’ respective operations.

During the Pre-Closing Period, subject to applicable legal requirements, the Company is required to
(1) reasonably promptly inform Parent in writing of any correspondence or other written communications
from any third party related to the settlement or disposition of any pending or threatened legal proceeding
relating to the Company owned IP or Company licensed IP (each such legal proceeding initiated by a third
party, an “Applicable Proceeding”) and will reasonably promptly provide Parent with copies of any such
correspondence or other communications, (ii) reasonably promptly provide Parent with copies of any
correspondence or other written communications by or on behalf of the Company or any of its
representatives to any third party related to the settlement or disposition of any Applicable Proceeding and
will provide Parent with a reasonable opportunity to review and comment thereon, prior to sending such
correspondence or other communication, and (iii) notify Parent in writing prior to engaging in any
settlement or disposition of any Applicable Proceeding and will consider in good faith Parent’s timely input
with respect thereto; provided, however, that nothing in the Merger Agreement requires the Company to
provide or disclose any information that, in the reasonable judgement of the Company (after consultation
with its legal counsel) would jeopardize any attorney-client or other legal privilege (provided, that the
Company uses good faith, commercially reasonable efforts to disclose such information in a manner that
does not jeopardize any attorney-client or other legal privilege, including, if reasonably necessary, by
executing a joint defense agreement with Parent in customary form, or by limiting disclosure to outside
counsel for Parent (or as much of it as possible)).

No Solicitation

Except as permitted under the Merger Agreement, during the Pre-Closing Period, the Company will
not, and will cause its directors and officers and use its reasonable best efforts to cause its other
representatives and employees not to, directly or indirectly:

* continue any solicitation, knowing facilitation or knowing encouragement or negotiations with any
person or entity that may be ongoing with respect to an Acquisition Proposal (as defined below);

* solicit, initiate or knowingly facilitate or knowingly encourage any Acquisition Proposal or any
inquiries regarding, or the making of any proposal or offer that constitutes, or could reasonably be
expected to lead to an Acquisition Proposal;

» engage in, continue or otherwise participate in any discussions or negotiations regarding, or furnish
to any other person any information or data relating to the Company or afford to any person or entity
(other than Parent, its affiliates or its representatives) access to the business, properties, assets,
books, records or other non-public information, or to any personnel, of the Company, in any such
case, in connection with, or for the purpose of, soliciting, initiating or knowingly facilitating or
encouraging, an Acquisition Proposal or any inquiry, proposal or offer that constitutes, or could
reasonably be expected to lead to, an Acquisition Proposal;

 enter into any letter of intent, acquisition agreement, merger agreement, agreement in principle or
similar agreement with respect to an Acquisition Proposal or any proposal or offer that could
reasonably be expected to lead to an Acquisition Proposal (each, a “Company Acquisition
Agreement”);

* approve any transaction under, or any third party becoming an “interested stockholder” under,
Section 203 of the DGCL;

* except as otherwise expressly permitted by the Merger Agreement, grant any waiver, amendment or
release of or under, or fail to enforce, any confidentiality, standstill or similar agreement (or any
confidentiality, standstill or similar provision of any other contract) relating to any Acquisition
Proposal or any proposal that would reasonably be expected to lead to an Acquisition Proposal from
any person or entity or group of persons or entities; or
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» approve, authorize, agree or publicly announce any intention to do any of the foregoing.

After the execution of the Merger Agreement, the Company will and will cause its directors and
officers to, and the Company will direct and use its reasonable best efforts to cause its other representatives
and employees to (i) as promptly as reasonably practicable (and in any event within 24 hours) terminate
access by any third party (other than Parent, its affiliates and its other representatives) to any physical or
electronic data room or similar information sharing platform relating to any potential Acquisition Proposal
or any proposal or offer that would reasonably be expected to lead to an Acquisition Proposal and (ii) as
promptly as reasonably practicable (and in any event within two business days) request the prompt return or
destruction of any non-public information previously furnished or made available to such persons or entities
and their representatives through such platform or in connection with a potential Acquisition Proposal (or
prior discussions in respect of a potential Acquisition Proposal).

For purposes of the Merger Agreement, the term “Acquisition Proposal” means any indication of
interest, proposal or offer proposal from any person or entity (other than Parent and its affiliates) or
“group”, within the meaning of Section 13(d) of the Exchange Act, relating to, in a single transaction or
series of related transactions providing for any of the following (in each case, other than the Transactions):

» purchase, acquisition or license of assets of the Company equal to 20% or more of the consolidated
assets (including equity interests) of the Company or to which 20% or more of the consolidated
revenues or earnings of the Company are attributable,

» purchase, issuance by the Company or acquisition of 20% or more of the outstanding Shares or
securities convertible into outstanding Shares,

» tender offer or exchange offer that if consummated would result in any person or entity or group
beneficially owning 20% or more of the outstanding Shares,

* merger, consolidation, amalgamation, share exchange, business combination, recapitalization,
liquidation, dissolution or similar transaction involving the Company that if consummated would
result in any person or entity or group beneficially owning 20% or more of the outstanding Shares or
securities convertible into outstanding Shares, or

« sale of the rights of, license (other than any non-exclusive and non-material license granted by the
Company in the ordinary course of business or expressly permitted to be granted by the Company by
in accordance with the Merger Agreement) of, or joint venture or other similar transaction involving
pacibekitug.

For purposes of the Merger Agreement, the term “Superior Proposal” means a bona fide written
Acquisition Proposal made after the date of the Merger Agreement that did not result from a breach of the
Company’s non-solicitation obligations or the Company’s Board Recommendation (as defined below)-
related obligations (as described below), providing for a transaction or series of related transactions on
terms that the Company Board (or committee thereof) determines in its good faith judgment, after
consultation with its financial advisor and outside legal counsel, taking into account all legal, regulatory and
financing aspects of the proposal and the person or entity making the proposal and other aspects of the
Acquisition Proposal (including certainty of closing) that the Company Board deems relevant, (i) is
reasonably likely to be consummated in accordance with its terms without undue delay and (ii) if
consummated, would result in a transaction more favorable to the Company Stockholders (solely in their
capacities as such) from a financial point of view than the Offer and Merger (including any adjustment to
the terms and conditions proposed by Parent in response to such proposal); provided that for purposes of the
definition of “Superior Proposal,” the references to “20%" in the definition of Acquisition Proposal will be
deemed to be references to “50%.”

If at any time during the Pre-Closing Period, the Company or any of its representatives receives a bona
fide unsolicited written Acquisition Proposal or any proposal that would reasonably be expected to lead to
an Acquisition Proposal from any person, entity or group of persons or entities that did not result from or
arise out of any breach of the Company’s non-solicitation obligations or the Company’s Board
Recommendation-related obligations, then:

» the Company and its representatives may contact and engage in discussions with such person, entity
or group of persons or entities solely to the extent necessary to clarify the terms and conditions of
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such Acquisition Proposal or proposal, request that any oral Acquisition Proposal or proposal be
provided in written form and inform such person, entity or group of persons or entities of the terms
of the Company’s non-solicitation obligations, and

« if the Company Board determines in good faith, after consultation with its financial advisor and
outside legal counsel that such Acquisition Proposal (or proposal that would reasonably be expected
to lead to an Acquisition Proposal) constitutes or would reasonably be expected to lead to a Superior
Proposal and that the failure to take such action described in (i) or (ii) below would be inconsistent
with its fiduciary duties under applicable legal requirements, then the Company and its employees
and other representatives may (i) enter into a customary confidentiality agreement that satisfies
certain criteria specified in the Merger Agreement (an “Acceptable Confidentiality Agreement”), and
subject to entry into such an Acceptable Confidentiality Agreement, furnish pursuant to an
Acceptable Confidentiality Agreement information (including non-public information) with respect
to the Company to the person, entity or group of persons or entities who have made such Acquisition
Proposal and their respective employees and other representatives and financing sources, provided,
that the Company must substantially concurrently provide to Parent any copies of any information or
data concerning the Company, or access to the Company’s properties, books and records or
personnel, that is provided to any person or entity given such access which was not previously
provided to Parent or its employees or other representatives and (ii) engage in or otherwise
participate in discussions or negotiations with the person, entity or group of persons or entities
making such Acquisition Proposal and their respective employees, other representatives and
financing sources, including soliciting the submission of a revised Acquisition Proposal.

Prior to the Company first taking any of the actions described in clauses (i) or (ii) of the immediately
preceding paragraph with respect to an Acquisition Proposal, the Company will provide written notice to
Parent of the determination of the Company Board made pursuant to the immediately preceding paragraph.
Furthermore, during the Pre-Closing Period, the Company will not be required to enforce, and will be
permitted to waive, any provision of any standstill or confidentiality agreement that prohibits or purports to
prohibit an Acquisition Proposal being made to the Company if, in each case, (x) the person or entity
making the Acquisition Proposal has not been solicited in breach of the Company’s non-solicitation
obligations and (y) the Company Board determines in good faith, after consultation with its outside legal
counsel, that the failure to take such action would be inconsistent with the fiduciary duties of the Company
Board under applicable legal requirements.

In addition, the Company must:

» promptly (and in any event within 24 hours) notify Parent if any bona fide Acquisition Proposal or
any proposals, inquiries or offers that would reasonably be expected to lead to an Acquisition
Proposal are received by the Company or any of its employees or other representatives during the
Pre-Closing Period, together with the identity of the person, entity or group of persons or entities
making such inquiries, proposals, indications of interest or offers,

» provide to Parent a copy of any written Acquisition Proposal or written materials comprising such
inquiry, proposal or offer received by the Company or any of its employees or other representatives
and a summary of the material terms and conditions of any oral Acquisition Proposal or any such
inquiry, proposal or offer,

* keep Parent reasonably informed on a reasonably prompt basis with respect to any material
developments, discussions or negotiations regarding any Acquisition Proposal, or inquiry, proposal
or offer that would reasonably be expected to lead to an Acquisition Proposal, and the material terms
and conditions thereof (including any change in price or form of consideration or other material
amendment thereto), and

* upon the reasonable written request of Parent, reasonably inform Parent of the status of such
Acquisition Proposal or such inquiry, proposal or offer that would reasonably be expected to lead to
an Acquisition Proposal.

Without limiting the generality of the foregoing, the Company will, promptly upon receipt or delivery
thereof, provide Parent (and its outside counsel) with copies of all drafts and final versions (and any
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comments thereon) of definitive or other agreements (including schedules and exhibits thereto), relating to
such Acquisition Proposal exchanged between the Company or any employee or other representative of the
Company, on the one hand, and the person, entity or group of persons or entities making such Acquisition
Proposal and their employees and other representatives, on the other hand.

Any action taken or not taken by any employee or other representative of the Company, at the direction
or on behalf of the Company or any of its officers or directors that violates the Company’s non-solicitation
obligations or the Company’s Board Recommendation-related obligations will be deemed a violation of the
Company’s non-solicitation obligations or the Company’s Board Recommendation related obligations.

The Company Board Recommendation

As described above, and subject to the provisions described below, the Company Board has
unanimously adopted resolutions (i) determining that the Merger Agreement and the consummation of the
Transactions are advisable, fair to and in the best interest of, the Company and its stockholders,

(ii) determining that the Merger will be governed and effected in accordance with Section 251(h) of the
DGCL, (iii) authorizing and approving the execution, delivery and performance by the Company of the
Merger Agreement and the consummation of the Transactions, and (iv) resolving to recommend that the
holders of Shares accept the Offer and tender their Shares to Purchaser pursuant to the Offer. The foregoing
recommendation is referred to herein as the “Company Board Recommendation.” Unless the Company
Board makes a Company Adverse Change Recommendation (as defined below), the Company Board also
agreed to include the Company Board Recommendation in the Schedule 14D-9 and to permit Purchaser to
refer to such recommendation in this Offer to Purchase and other documents related to the Offer.

Except as described below, during the Pre-Closing Period, neither the Company Board nor any
committee of the Company Board will:

» withdraw or qualify, amend or modify in a manner adverse to Parent or Purchaser, the Company
Board Recommendation,;

* publicly approve, recommend or declare advisable any Acquisition Proposal;

* fail to include the Company Board Recommendation in the Schedule 14D-9 when disseminated to
the Company’s stockholders;

 if any Acquisition Proposal is structured as a tender offer or exchange offer for the outstanding
Shares and is commenced pursuant to Rule 14d-2 under the Exchange Act (other than by Parent or an
affiliate of Parent), fail to recommend against acceptance by the Company’s stockholders of such
tender offer or exchange offer within 10 business days of the commencement of such tender or
exchange offer;

* fail to reaffirm the Company Board Recommendation within 10 business days after receipt of a
written request of Parent following the public announcement of any Acquisition Proposal;

« take any action to exempt any person or entity (other than Parent or its subsidiaries) or any action
taken by any person or entity (other than Parent and its subsidiaries) from any Takeover Law; or

* publicly propose to do any of the foregoing.

Any action described in the foregoing five bullets is referred to as an “Company Adverse Change
Recommendation.”

The Merger Agreement further provides that, except as described below, neither the Company Board
nor any committee of the Company Board will approve, recommend or declare advisable, or propose to
approve, recommend or declare advisable, or allow the Company to execute or enter into any Company
Acquisition Agreement (other than an Acceptable Confidentiality Agreement).

However, notwithstanding the foregoing or any other provision of the Merger Agreement, at any time
prior to the Offer Acceptance Time, the Company Board may make a Company Adverse Change
Recommendation in response to a bona fide written Acquisition Proposal that did not result from a breach
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of the Company’s non-solicitation covenant as described above and has not been withdrawn and/or
authorize the Company to terminate the Merger Agreement in order to enter into an agreement with respect
to such bona fide written Acquisition Proposal. However, such action may be taken if and only if:

the Company Board determines in good faith, after consultation with its financial advisor and outside
legal counsel, that the applicable Acquisition Proposal is a Superior Proposal;

the Company Board determines in good faith, after consultation with its outside legal counsel, that
the failure to take such action in the manner contemplated by the Merger Agreement would be
inconsistent with the fiduciary duties of the Company Board under applicable legal requirements;

the Company has given Parent prior written notice of its intention to make a Company Adverse
Change Recommendation and/or terminate the Merger Agreement at least four business days prior to
making any such Company Adverse Change Recommendation or effecting such termination (a
“Determination Notice”);

the Company has provided to Parent a copy of the applicable written Acquisition Proposal;

the Company has given Parent four business days (the “Match Period”) after delivery of the
Determination Notice to propose revisions to the terms of the Merger Agreement or make another
proposal so that such Acquisition Proposal would cease to constitute a Superior Proposal, and, to the
extent Parent desires to negotiate, will have (and will have caused its employees and other
representatives to have) negotiated in good faith with Parent with respect to such proposed revisions
or other proposal, if any; and

after considering the terms of the Merger Agreement and any written proposals (which continue to
remain able to be accepted by the Company) made by Parent, if any, prior to 11:59 p.m. Eastern Time
on the last day of the Match Period were to be given effect, the Company Board has determined, in
good faith after consultation with its financial advisors and outside legal counsel that such
Acquisition Proposal continues to constitute a Superior Proposal and that the failure to make the
Company Adverse Change Recommendation and/or terminate the Merger Agreement to accept such
Superior Proposal would be inconsistent with the fiduciary duties of the Company Board under
applicable legal requirements.

The aforementioned procedure will also apply to any material amendment to any Acquisition Proposal
(including any change to its financial terms such as any change to the amount or form of consideration
payable), which will require a new Determination Notice, except that the Match Period will be deemed to be
the greater of (x) three business days and (y) the remaining period in the then-existing Match Period.

Additionally, at any time prior to the Offer Acceptance Time, the Company Board may make a
Company Adverse Change Recommendation in response to a Change in Circumstance (as defined below).
However, such action may be taken if and only if:

.

the Company Board determines in good faith, after consultation with its outside legal counsel, that
the failure to do so in the manner contemplated by the Merger Agreement would be inconsistent with
the fiduciary duties of the Company Board under applicable legal requirements;

the Company has given Parent a Determination Notice at least four business days prior to making
any such Company Adverse Change Recommendation (which notice describes the Change in
Circumstance in reasonable detail) (which notice, or the public disclosure thereof, will not constitute
a Company Adverse Change Recommendation);

the Company has afforded Parent the Match Period after delivery of the Determination Notice to
propose revisions to the terms of the Merger Agreement or make another proposal so that such
Change in Circumstance would no longer necessitate a Company Adverse Change Recommendation,
and, to the extent Parent desires to negotiate, has negotiated in good faith with Parent with respect to
such proposed revisions or other proposal, if any; and

after considering the terms of the Merger Agreement and any binding written proposals made by
Parent, if any, prior to 11:59 p.m. Eastern Time on the last day of the Match Period if they were to be
given effect, the Company Board will have determined, in good faith after consultation with its
financial advisor and outside legal counsel, that the failure to make the Company Adverse Change
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Recommendation in response to such Change in Circumstance would be inconsistent with the
fiduciary duties of the Company Board under applicable legal requirements.

The aforementioned procedure will also apply to any material change to the facts and circumstances
relating to such Change in Circumstance, which will require a new Determination Notice, except that the
Match Period will be deemed to be the greater of (x) three business days and (y) the remaining period in the
then-existing Match Period.

For purposes of the Merger Agreement, a “Change in Circumstance” means any material event, fact,
occurrence or development or material change in circumstances that occurs or arises after the date of the
Merger Agreement that has a material positive effect on the business, assets, liabilities, financial condition
or results of operations of the Company, and that (i) was not known or reasonably foreseeable to the
Company Board as of the date of the Merger Agreement (or if known by the Company Board as of the date
thereof, the consequences of which were not known or reasonably foreseeable to the Company Board as of
the date of the Merger Agreement) and (ii) does not relate to (a) any Acquisition Proposal or any inquiry,
proposal or offer that constitutes or would reasonably be expected to lead to any Acquisition Proposal,

(b) any events, changes or circumstances relating to Parent, Purchaser or any of their affiliates, (c) any
change in conditions generally (including any regulatory changes) affecting the industries or sectors in
which the operates, except to the extent such change has a disproportionate impact on the Company (taken
as a whole) as compared to other similarly situated participants in the industries in which the Company
operates, (d) the taking of any action required or expressly contemplated by the Merger Agreement, (e) the
fact, in and of itself, that the Company meets or exceeds any internal or analysts’ expectations or
projections for the results of operations for any period ending on or after the date of the Merger Agreement
(provided, that the exception in this clause (e) will not prevent or otherwise affect the development or
change underlying the Company meeting or exceeding such metrics from being taken into account in
determining whether a Change in Circumstance has occurred if it is not otherwise excluded by this
definition), or (f) any changes after the date of the Merger Agreement in the market price or trading volume
of the shares of common stock of the Company (provided, that the exception in this clause (f) will not
prevent or otherwise affect the development or change underlying such change in market price or trading
value from being taken into account in determining whether a Change in Circumstance has occurred if it is
not otherwise excluded by this definition).

None of the provisions described above under the Company’s non-solicitation covenant or elsewhere in
the Merger Agreement will prohibit the Company or the Company Board from (nor will any of the
following constitute a Company Adverse Change Recommendation): (i) taking and disclosing to the
stockholders of the Company a position contemplated by Rule 14e-2(a), Rule 14d-9 or Item 1012(a) of
Regulation M-A promulgated under the Exchange Act, (ii) making any disclosure to the Company
stockholders that is required by applicable legal requirements, (iii) making any “stop, look and listen”
communication pursuant to Rule 14d-9(f) promulgated under the Exchange Act, (iv) informing any Person
of the existence of the provisions contained in the non-solicitation covenant, (v) complying with its
disclosure obligations under applicable legal requirements with regard to an Acquisition Proposal, including
making any disclosure to the stockholders of the Company (including regarding the business, financial
condition or results of operations of the Company) that the Company Board has determined to make in good
faith after consultation with outside legal counsel that failure to make such disclosure would be inconsistent
with its fiduciary duties under applicable legal requirements or other legal requirements, it being understood
that any such statement or disclosure made by the Company Board must be subject to the terms and
conditions of the Merger Agreement or (vi) making a factually accurate public statement that describes the
Company’s receipt of an Acquisition Proposal, the identity of the person making such Acquisition Proposal,
the material terms of such Acquisition Proposal and the operation of the Merger Agreement with respect
thereto; provided, in the case of each of clauses (i) through (vi), that any such disclosure by the Company
will state that the Company Board Recommendation continues to be in effect unless, prior to the time of
such public disclosure, a Company Adverse Change Recommendation has been made in compliance with
the provisions of the Merger Agreement, and that the Company and the Company Board may not in any
event effect a Company Adverse Change Recommendation or take any action prohibited by the Merger
Agreement except as otherwise permitted pursuant to those provisions providing for the Company Board’s
ability to effect a Company Adverse Change Recommendation.
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Filings, Consents and Approvals

Subject to the terms and conditions set forth in the Merger Agreement, each of Parent, Purchaser and
the Company have agreed to, and cause their respective affiliates, if applicable, to: (i) as promptly as
reasonably practicable, but in no event later than 20 business days after the date of the Merger Agreement
(or such later date as may be agreed in writing between antitrust counsel for each of Parent, Purchaser and
the Company), make an appropriate initial submission of all Notification and Report forms as required by
the HSR Act with respect to the Transactions and (ii) as soon as reasonably practicable, make all other
filings, notifications or other consents as may be required to be made or obtained under foreign antitrust and
foreign direct investment laws (however, the jurisdictions identified in the Company Disclosure Letter, if
any, are the only jurisdictions where filing, notification, expiration of a waiting period or consent or
approval is a condition to Closing). Parent will pay all filing fees under the HSR Act and other antitrust and
foreign direct investment laws; provided, that Parent and the Company will each bear its own costs for the
preparation of any such filings.

Each of Parent, Purchaser and the Company will use their respective reasonable best efforts to respond
as promptly as reasonably practicable to requests for information, documentation, other material or
testimony that may be reasonably requested by any governmental body, including by responding at the
earliest reasonably practicable date to any request for additional information, documents or other materials
received by any party or any of their respective subsidiaries from any governmental body in connection with
the Transactions.

Subject to the terms and conditions set forth in the Merger Agreement, Parent, Purchaser and the
Company also agreed to use, and to cause their respective affiliates to use, their respective reasonable best
efforts to take, or cause to be taken, all actions, to file, or cause to be filed, all documents and to do, or
cause to be done, and to assist and cooperate with the other parties in doing, all things necessary, proper or
advisable to satisfy the conditions to the closing and consummate and make effective the Transactions as
soon as reasonably practicable and in any event prior to the Outside Date, including (i) obtaining all
necessary actions or nonactions, waivers, consents, clearances, decisions, declarations, approvals and,
expirations or terminations of waiting periods from governmental bodies and making all necessary
registrations and filings and taking all steps as may be necessary to obtain any such consent, decision,
declaration, approval, clearance or waiver, or expiration or termination of a waiting period by or from, or to
avoid an action or proceeding by, any governmental body, (ii) obtaining all other necessary consents from
third parties, (iii) executing and delivering any additional instruments necessary or reasonably advisable to
consummate the Transactions and (iv) defending or contesting in good faith any legal proceeding brought by
a third party that would prevent, materially impair or materially delay the consummation of the
Transactions.

Without limiting the generality of anything contained in this “Section 11 — The Merger Agreement —
Filings, Consents and Approvals,” during the Pre-Closing Period, each of Parent, Purchaser and the
Company have agreed to use its reasonable best efforts to, with respect to the Transactions, (i) cooperate in
all respects and consult with each other in connection with any filing or submission in connection with any
investigation or other inquiry by a governmental body or third party before a governmental body, including
allowing the other party to have a reasonable opportunity to review in advance and comment on drafts of
filings and submissions, (ii) give the other parties prompt notice of the making or commencement of any
request, inquiry, investigation or legal proceeding brought by a governmental body or brought by a third
party before any governmental body, (iii) promptly and regularly keep the other parties informed as to the
status of any such request, inquiry, investigation, action or legal proceeding, (iv) promptly inform the other
parties of any communication to or from the U.S. Federal Trade Commission (the “FTC”), the U.S.
Department of Justice (the “DOJ”) or any other governmental body in connection with any such request,
inquiry, investigation, action or legal proceeding, (v) promptly furnish to the other party copies of
documents, communications or materials provided to or received from any governmental body and material
details of any oral communications in connection with any such request, inquiry, investigation, action or
legal proceeding, (vi) consult in advance and cooperate with the other parties and consider in good faith the
views of the other parties in connection with any substantive communication, analysis, appearance,
presentation, memorandum, brief, argument, opinion or proposal to be made or submitted in connection
with any such request, inquiry, investigation, action or legal proceeding and (vii) except as may be
prohibited by any governmental body or by any legal requirement, in connection with any such request,
inquiry,
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investigation or legal proceeding in respect of the Transactions, each party will provide advance notice of
and permit authorized employees and other representatives of the other party to be present at each meeting
or conference (including telephone or video) relating to such request, inquiry, investigation or legal
proceeding and to have access to and be consulted in advance in connection with any argument, opinion or
proposal to be made or submitted to any governmental body in connection with such request, inquiry,
investigation or legal proceeding; provided, that documents and information provided to the other party
pursuant to this paragraph (a) may be redacted (1) to remove references to valuation of the Company or the
identity of alternative potential acquirers, (2) to comply with contractual arrangements or (3) to preserve
legal privilege and/or (b) may, to the extent deemed reasonably necessary, be designated as “outside counsel
only,” in which case such documents and information will be provided only to outside counsel and
consultants retained by such counsel.

Notwithstanding anything to the contrary in the Merger Agreement, Parent will, in consultation with
the Company, determine strategy, lead all proceedings and coordinate all activities with respect to seeking
any actions or consents of any governmental body as contemplated in the Merger Agreement, and the
Company will take such actions as reasonably requested by Parent in connection with obtaining such
consents; provided, notwithstanding anything to the contrary contained in the Merger Agreement, none of
Parent, the Company or any of their respective affiliates will be required to propose, execute, carry out or
agree or submit to any condition, limitation or remedy that is not conditioned on the consummation of the
Merger.

Further, Parent agreed to use its reasonable best efforts to promptly take, and cause its affiliates to take,
any and all actions necessary to, cause the prompt expiration or termination of any applicable waiting
period, obtain any consent, permit, authorization, waiver or clearance under the HSR Act or other antitrust
and foreign direct investment laws, resolve objections, if any, of the FTC, DOJ, or any other governmental
bodies, avoid commencement of a legal proceeding by the FTC, DOJ or other governmental bodies and
avoid the entry of, effect the dissolution of, or to eliminate, any Order in any suit or proceeding which
would otherwise have the effect of preventing the closing or delaying the Offer Acceptance Time beyond
the Expiration Date.

Notwithstanding anything to the contrary contained in the Merger Agreement, Parent and Purchaser
and their respective affiliates are not obligated to (and without Parent’s prior written consent, the Company
and its affiliates will not) take any of the following actions: selling, divesting (including through a license or
a reversion of licensed or assigned rights), holding separate, transferring or disposing of any assets,
operations, rights, product lines or businesses, or interests therein, of itself, its subsidiaries, or its affiliates
(or consent to any of the foregoing actions) (any such action, a “Burdensome Condition”). Purchaser, Parent
and the Company will oppose and defend through litigation or another legal proceeding on the merits any
claim asserted in court or another venue by any person or entity, including any governmental body, under
antitrust and foreign direct investment laws in order to avoid entry of, or to promptly have vacated or
terminated, any Order that could restrain, delay, or prevent the consummation of the Merger (the “Closing”);
provided that such litigation in no way limits the obligation of Parent and Purchaser to promptly take all
actions and steps to eliminate each and every impediment identified in the Merger Agreement. The
Company will not settle or compromise or offer to settle or compromise any request, inquiry, investigation,
action or other legal proceeding by or before any governmental body with respect to the Transactions
without the prior written consent of Parent and, at the written request of Parent, the Company will take (or
agree to take) any of the actions described in the definition of Burdensome Condition; provided,
notwithstanding anything to the contrary contained in this section or elsewhere in the Merger Agreement,
the Company will not be required to propose, execute, carry out or agree or submit to any condition,
limitation or remedy that is not conditioned on the consummation of the Merger.

Prior to the Closing, each of Parent and Purchaser agree not to, and Parent agrees to cause its affiliates
not to, directly or indirectly, acquire or agree to acquire, or publicly announce the intent to acquire, all or
substantially all of the assets, business or any person or entity, whether by merger, consolidation, exclusive
license, purchasing all or substantially all of the assets of or equity in any person or entity, if the entering
into of an agreement relating to or the consummation of such acquisition, merger, consolidation or purchase
or other transaction (i) would result in Parent or any of its affiliates owning, directly or indirectly, any
product or product candidate that is an IL-6 inhibitor or an IL-6R inhibitor and (ii) would reasonably be
expected
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to (a) impose any delay in the expiration or termination of any applicable waiting period or impose any
delay beyond the Outside Date in the obtaining of, or increase the risk of not obtaining, any authorization,
consent, clearance, approval or Order of a governmental body necessary to consummate the Offer, the
Merger and the other Transactions, including any approvals and expiration of waiting periods pursuant to
the HSR Act or any other applicable legal requirements, (b) increase the risk of any governmental body
entering, or increase the risk of not being able to remove or successfully challenge, any Order that would
delay beyond the Outside Date, restrain, prevent, enjoin or otherwise prohibit consummation of the Offer,
the Merger and the other Transactions or (c) otherwise delay or impede the consummation of the Offer, the
Merger and the other Transactions beyond the Outside Date.

Access to Information

During the Pre-Closing Period, the Company has agreed, upon reasonable advance notice to the
Company, to provide and cause the Company’s employees and other representatives to provide Parent and
its employees and other representatives with reasonable access to the Company and its employees and other
representatives, properties, offices, books and records, contracts, commitments and personnel, in each case
as Parent reasonably requests for purposes of furthering the consummation of the Transactions or reasonable
integration planning. Any such access will be conducted at Parent’s sole cost and expense, at a reasonable
time during the Company’s normal business hours, under the supervision of appropriate personnel of the
Company and in such a manner as not to unreasonably interfere with the normal operation of the business of
the Company, and will be subject to the Company’s reasonable security measures and insurance
requirements and will not include invasive testing without the Company’s prior written consent (which will
not be unreasonably withheld, conditioned or delayed).

Parent’s right to access the Company’s books, records and other information described in this
“Section 11 — The Merger Agreement — Access to Information” is subject to customary exceptions and
limitations.

Director and Officer Indemnification and Insurance

The Merger Agreement provides that to the fullest extent permitted by applicable legal requirements,
all rights to indemnification, advancement of expenses and exculpation by the Company existing in favor of
those persons who were directors, officers and employees of the Company as of the date of the Merger
Agreement or have been directors, officers or employees of the Company in the past (the “Indemnified
Persons”) for their acts and omissions occurring prior to the Effective Time (whether asserted or claimed
prior to, at or after the Effective Time), as provided in the certificate of incorporation and bylaws of the
Company as in effect as of the date of the Merger Agreement or as provided in certain indemnification
agreements between the Company and said Indemnified Persons set forth in the Company Disclosure Letter,
will survive the Merger and to the fullest extent permitted under applicable legal requirements must not be
amended, repealed or otherwise modified in any manner that would adversely affect the rights thereunder of
such Indemnified Persons, and will be observed by Parent and the Company as the surviving corporation in
the Merger to the fullest extent available under applicable legal requirements for a period of six years from
the Effective Time, and any claim made pursuant to such rights within such six-year period will continue to
be subject to the terms of the Merger Agreement.

The Merger Agreement also provides that, from the Effective Time until the sixth anniversary of the
Effective Time, the Company as the surviving corporation must maintain (and Parent must cause the
Company as the surviving corporation to maintain) in effect the existing policy of directors’ and officers’
liability insurance maintained by the Company as of the date of the Merger Agreement for the benefit of the
Indemnified Persons who were covered by such policy as of the date of the Merger Agreement or become
covered by such policy prior to the Effective Time with respect to their acts and omissions occurring prior
to the Effective Time in their capacities as directors and officers of the Company (as applicable), on terms
with respect to coverage, deductibles and amounts no less favorable than the existing policy; provided, that,
in the event such policy is maintained by Parent, neither Parent nor the Surviving Corporation will be
required to pay an aggregate premium for such insurance policies in excess of 300% of the annual premium
currently payable by the Company as of the date of the Merger Agreement with respect to such policy (the
“Maximum Amount”) and, in the event a “tail” insurance policy is obtained by Parent, neither Parent nor
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the Surviving Corporation will be required to pay an aggregate amount for such “tail” insurance policy in
excess of the Maximum Amount. At the Company’s election, prior to the Effective Time, the Company may,
through a nationally recognized insurance broker purchase a six-year “tail” policy for the existing policy
effective as of the Effective Time, subject to specified limitations.

Employee Benefits

For a period of at least one year following the Effective Time, Parent will provide, or cause to be
provided, to each employee of the Company who is employed by the Company as of immediately prior to
the Effective Time and who continues to be employed by the Company as the surviving corporation (or any
subsidiary or affiliate thereof) during such period following the Effective Time (each, a “Continuing
Employee”), (i) at least the same base salary (or base wages, as the case may be), target annual cash
incentive compensation opportunities (excluding, in each case, any change in control, transaction, retention
and other similar one-time or non-recurring payments and any equity or equity-based compensation) and
vacation provided to such Continuing Employee immediately prior to the execution of the Merger
Agreement, (ii) severance pay and benefits no less favorable in the aggregate than the severance pay and
benefits provided under the Employee Plans set forth in Company Disclosure Letter or any other agreement
as in effect on the date of the Merger Agreement, and (iii) retirement and health and welfare benefits that
are substantially comparable in the aggregate to those provided to such Continuing Employee as of the
Effective Time, or, at Parent’s election, the retirement, health and welfare benefits provided to similarly
situated employees of Parent or its affiliates; except to the extent more favorable compensation and benefits
may be required by applicable legal requirements. With respect to clauses (i) through (iii) of this paragraph,
in no event will Parent be required to take into account any change in control, transaction, retention or
similar compensation, or benefits, equity or equity-based compensation or other similar compensation or
benefits, or defined benefit pension, deferred compensation, retiree health or welfare, or similar
compensation or benefits. Parent acknowledges that, upon the occurrence of the Effective Time, a “Change
in Control” (or “Change of Control” or similar defined term, as the case may be) of the Company will have
occurred for purposes of each of the Employee Plans in which such definition occurs.

Parent will use commercially reasonable efforts to ensure that each Continuing Employee will be given
service credit for all purposes other than with respect to equity and equity-based compensation and
transaction-based compensation, including for eligibility to participate, accrual of benefits, vesting, and
accrual of vacation or paid time off under Parent or the Company as the surviving corporation’s employee
benefit plans, policies and arrangements (“Parent Plans™) with respect to his or her length of service with
the Company (and its predecessors) prior to the date of the Closing to the extent that (i) such service was
recognized prior to the Effective Time under a comparable Employee Plan and (ii) such service is
recognized for purposes of the applicable Parent Plan; provided, that in each case, the foregoing will not
apply to (a) the extent that its application would result in the duplication of benefits or to benefit accrual
under any pension plan or (b) any benefit plan that is a frozen plan or that provides benefits to a
grandfathered population.

Under any Parent Plan that provides group health benefits in which any Continuing Employee is
eligible to participate after the Effective Time, Parent will use commercially reasonable efforts to (i) waive
all limitations as to pre-existing conditions, exclusions and waiting periods or required physical
examinations under the Parent Plan with respect to participation and coverage requirements applicable to
the Continuing Employees, to the extent that such conditions, exclusions, waiting periods or physical
examinations would not apply under a similar Employee Plan in which such Continuing Employees
participated prior to the Effective Time and (ii) ensure that such Parent Plan will, for purposes of eligibility,
vesting, deductibles, co-payments and out-of-pocket maximums and allowances (including paid time off),
credit Continuing Employees for all service and all deductibles, co-payments and other amounts incurred for
such Continuing Employees or their covered dependents prior to the Effective Time with the Company to
the same extent that such service and amounts paid were recognized prior to the Effective Time under the
corresponding health or welfare benefit plan of the Company.

If, at least 20 business days prior to the Effective Time, Parent provides written notice to the Company
directing the Company to terminate each Employee Plan intended to be qualified under Section 401(a) of
the Code (the “Company 401(k) Plan”), the Company will terminate (or terminate its participation in) the
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Company 401(k) Plan effective as of the day immediately preceding the day on which the Effective Time
occurs (the “401(k) Termination Date”). If the Company 401(k) Plan is terminated pursuant to the Merger
Agreement, then as soon as practicable following the 401(k) Termination Date, Parent will, to the maximum
extent permitted under any retirement plan of Parent or any of its affiliates that is intended to be qualified
under Section 401(a) of the Code (the “Parent 401(k) Plan”), permit all Continuing Employees who were
eligible to participate in the Company 401(k) Plan immediately prior to the 401(k) Termination Date to
participate in the Parent 401(k) Plan and will permit each such Continuing Employee to elect to transfer
their account balance when distributed from the terminated Company 401(k) Plan, including any
outstanding participant loans, to the Parent 401(k) Plan.

If annual bonuses with respect to the Company’s 2025 fiscal year have not been paid prior to the
Closing Date, Parent will pay (or cause to be paid) such annual bonuses in an amount equal to each
Continuing Employee’s annual target bonus for 2025 under the applicable bonus arrangements of the
Company in effect as of the date of the Merger Agreement, and any such bonuses will be paid on the
payment date consistent with the Company’s past practice to each Continuing Employee who remains
employed on such date, except as otherwise provided in the Company Disclosure Letter. The Company,
Parent and Purchaser must take all actions reasonably necessary to provide for and give effect to the
treatment contemplated by the foregoing, including obtaining all reasonably necessary approvals and
consents and delivering evidence reasonably satisfactory to the other parties that all reasonably necessary
determinations by the board of directors of the Company, Parent, or Purchaser (as applicable) or an
applicable committee thereof have been made. If the Closing Date does not occur prior to the payment of
annual bonuses in respect of the Company’s 2025 fiscal year, the Company may pay to each employee who
is employed at the Company on such date a 2025 Bonus Payment.

Securityholder Litigation

Prior to the Effective Time, the Company has agreed to provide Parent with prompt (and in any event
within two business days) notice of all litigation related to the Transactions (including by providing copies
of all pleadings with respect thereto) and keep Parent informed on a reasonably prompt basis with respect to
such litigation, including as to the proposed strategy and other significant decisions with respect to such
legal proceedings. The Company also agreed to (i) give the Parent the opportunity to participate in (but not
control) the defense, settlement or prosecution of any such litigation; and (ii) consult with Parent with
respect to the defense, settlement and prosecution of any such litigation. The Company may not compromise
or settle, or agree to compromise or settle, any such litigation, or file any supplemental disclosures to moot
or otherwise address the claims in any such litigation unless Parent has consented in writing (which consent
will not be unreasonably withheld, conditioned or delayed).

For purposes of this section, the term “participate” will mean that (i) Parent will be kept apprised of
proposed strategy and other significant decisions with respect to the litigation related to the Transactions by
the Company of such litigation (to the extent that the attorney-client privilege between the Company and its
counsel is not undermined or otherwise affected) and (ii) Parent may offer comments or suggestions with
respect to such litigation but will not be afforded any decision-making power or other authority over such
litigation except for the settlement or compromise consent set forth in the above paragraph and as otherwise
expressly provided in the Merger Agreement.

Section 16 Matters

The Merger Agreement provides that the Company and the Company Board (or a committee thereof),
will, to the extent necessary, take appropriate action, prior to or as of the Offer Acceptance Time, to
approve, for purposes of Section 16(b) of the Exchange Act, the disposition and cancellation or deemed
disposition and cancellation of Shares and Company Stock Awards in the Transactions by applicable
individuals and to cause such dispositions or cancellations to be exempt under Rule 16b-3 promulgated
under the Exchange Act.

Rule 14d-10 Matters

The Merger Agreement provides that, prior to the Offer Acceptance Time and to the extent permitted
by applicable legal requirements, the Compensation Committee of the Company Board will: (i) adopt
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resolutions approving as an “employment compensation, severance or other employee benefit arrangement”
within the meaning of Rule 14d-10(d)(1) under the Exchange Act, each agreement, arrangement or
understanding entered into or established by the Company or any of its affiliates with or on behalf of any of
the officers, directors or employees of the Company that are effective after the date of the Merger
Agreement pursuant to which compensation is paid to such officer, director or employee and (ii) will take
all other action reasonably necessary to satisfy the requirements of the non-exclusive safe harbor set forth in
Rule 14d-10(d) under the Exchange Act with respect to the foregoing.

Communications and Interactions with Governmental Bodies and Regulatory Authorities
During the Pre-Closing Period, subject to applicable legal requirements, the Company has agreed to:

* promptly inform Parent in writing of any material submission, filing or other material
correspondence submitted or transmitted to, or that is received from, the FDA or any other similar
governmental body with jurisdiction over the development, commercialization, manufacture or
marketing of any Company Product Candidate, or otherwise related to any Company Product
Candidate, including any material Healthcare Submission, and to the extent practicable, provide
Parent with a reasonable opportunity to consult with the Company with respect to and review any
material filing or submission (including any material Healthcare Submission) proposed to be made
by or on behalf of the Company and any material correspondence or other material communication
proposed to be submitted or otherwise transmitted to the FDA or any such governmental body by or
on behalf of the Company, in each case, relating to any Company Product Candidate, and will
consider in good faith any comments or other input provided by Parent in respect of the foregoing
(however, Parent must submit any such comments to the Company within seven days following
Parent’s receipt of notice of such filing or submission, and nothing in this paragraph will oblige the
Company to incorporate any particular comments, input, or other feedback submitted by Parent with
respect to any such filings or submissions or otherwise to allow Parent to materially delay any such
filings or submissions);

» promptly furnish to Parent copies of: (i) all permits, licenses or other authorizations from the FDA or
any other similar governmental body with jurisdiction over the development, commercialization,
manufacture or marketing of any Company Product Candidate held by the Company related to any
Company Product Candidate, (ii) all material Healthcare Submissions and any other written
submissions made to and material written regulatory communications with the FDA or any other
regulatory authority related to any Company Product Candidate that are in the Company’s possession
or control and (iii) all reports, results, data and information in the Company’s possession or control
relating to the safety or efficacy of any Company Product Candidate, including all final reports
prepared under 21 C.F.R. 58.185, all information collected pursuant to 21 C.F.R. Part 58 and all
adverse event (as such term is defined or described in 21 C.F.R. 312.32) and other safety
information, in each case of the preceding clauses (i) through (iii), which arise during the Pre-
Closing Period;

* (i) provide notice to Parent prior to any scheduled meeting with the FDA or any other similar
governmental body with jurisdiction over the development, commercialization, manufacture or
marketing of any Company Product Candidate (including any pre-IND meeting referenced in
21 C.F.R. 312.82) relating to any Company Product Candidate, (ii) to the extent practicable, consult
with Parent regarding any such meeting and consider in good faith any input with respect thereto
timely provided by Parent and (iii) to the extent permitted under applicable Healthcare Laws, provide
Parent with an opportunity to attend or participate in, any such meeting that the Company has with
the FDA or any regulatory authority (however, if Parent is unable to attend or participate, the
Company will promptly provide Parent with a copy of its internal meeting minutes taken from any
such meeting);

(i) if the FDA or any other similar governmental body with jurisdiction over the development,
commercialization, manufacture or marketing of any Company Product Candidate inspects or audits,
or has provided written notice of intent to inspect or audit, the Company or, to the extent such audits
or inspections are related to any Company Product Candidate, or the Company’s Third Parties, the
Company will promptly notify Parent upon the Company becoming aware thereof; (ii) to the extent
in the Company’s possession or control, promptly provide Parent with a copy of any reports
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or findings of the FDA or such other regulatory authority following any such audit or inspection; and
(iii) consider Parent’s comments regarding any such inspection or audit in good faith; and

» consult with Parent prior to (i) commencing any clinical trial of which Parent has not been informed
prior to the date of the Merger Agreement or (ii) making any material change to, discontinuing,
terminating or suspending any ongoing clinical trial, or any ongoing IND-enabling preclinical study.

The Company has also agreed to promptly post all information required to be disclosed or provided to
Parent pursuant to the forgoing paragraph to the Company’s electronic data room established by the
Company in connection with the Transactions, to which Parent and its employees and other representatives
will have continuous access through the date of the closing of the Merger, and any failure by the Company
to post and provide continuous access to such information in the Company’s electronic data room
established by the Company in connection with the Transactions will be considered a failure by the
Company to disclose such information and a breach of the obligations discussed in the forgoing paragraph
(however, any break in the continuity of access not attributable to actions by the Company or its employees
or other representatives will not be deemed a breach of such obligations).

Miscellaneous Covenants

The Merger Agreement contains additional agreements among the Company, Parent and Purchaser
relating to, among other matters:

 press releases and other communications relating to the Transactions;
« anti-takeover statutes that may become applicable to the Transactions; and

« the delisting of the Company common stock from Nasdaq and the deregistration of the Company
common stock pursuant to the Exchange Act.

Conditions to the Offer

See “Section 15 — Conditions to the Offer.”

Conditions to the Merger

The respective obligations of each party to consummate the Merger are subject to the satisfaction or
waiver (where permissible pursuant to applicable legal requirements) prior to the Effective Time of each of
the following conditions:

* No temporary restraining order, preliminary or permanent injunction or other Order preventing the
consummation of the Merger will have been issued by any governmental body of competent
jurisdiction after the date of the Merger Agreement and remain in effect, nor will any applicable
legal requirements or order have been entered, enforced, enacted or issued after the date of the
Merger Agreement by any governmental body of competent jurisdiction and remain in effect, in each
case, which prohibits, prevents or makes illegal the consummation of the Merger; and

* Purchaser (or Parent on Purchaser’s behalf) will have accepted for payment and paid for all of the
Shares validly tendered pursuant to the Offer and not validly withdrawn.

Termination

The Merger Agreement may be terminated prior to the Effective Time under any of the following
circumstances:

* by mutual written consent of Parent and the Company at any time prior to the Offer Acceptance
Time;

* by either Parent or the Company if a governmental body will have entered, enforced, enacted, or
issued a final and nonappealable legal restraint after the date of the Merger Agreement having the
effect of permanently restraining, enjoining or otherwise prohibiting the acceptance for payment of
Shares pursuant to the Offer or the Merger or making consummation of the Offer or the Merger
illegal (however, the right to terminate the Merger Agreement pursuant to this provision will not be
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available to a party if (i), in the case of the Company, its, and in the case of Parent, its or
Purchaser’s, material breach of any provision of the Merger Agreement has resulted in, or was a
principal cause of, the issuance of such final and nonappealable legal restraint or (ii) it (or in the case
of Parent, it or Purchaser) failed to comply in any material respect with its obligations under the
Merger Agreement to prevent the entry of or remove such final and nonappealable legal restraint).
We refer to any termination of the Merger Agreement pursuant to this provision as a “Illegality
Termination”;

by either Parent or the Company, (i) if the Offer Acceptance Time will not have occurred on or prior
to 11:59 p.m. Eastern Time on the Outside Date (however, in the event that on the original Outside
Date, any of the conditions set forth in the No Legal Restraint Condition (as defined in “Section 15
— Conditions to the Offer”) (in connection with or in respect of any matter involving antitrust and
foreign direct investment laws) or the Antitrust Clearance Condition (as defined in “Section 15 —
Conditions to the Offer”) have not been satisfied but all of the other closing conditions set forth in
“Section 15 — Conditions to the Offer” have been satisfied or waived (other than the Minimum
Condition and conditions that by their nature are to be satisfied at the Offer Acceptance Time, each
of which will be capable of being satisfied or waived on such date), then the Outside Date will be
automatically extended without further action by the parties until 11:59 p.m. Eastern Time on
December 8, 2026 (and in the case of such extension, any reference to the Outside Date in the
Merger Agreement will be a reference to the Outside Date, as extended) and, if on the extended
Outside Date, any of the conditions set forth in the No Legal Restraint Condition (in connection with
or in respect of any matter involving antitrust and foreign direct investment laws) or the Antitrust
Clearance Condition have not been satisfied but all of the other closing conditions set forth in
“Section 15 — Conditions to the Offer” have been satisfied or waived (other than the Minimum
Condition and conditions that by their nature are to be satisfied at the Offer Acceptance Time, each
of which will be capable of being satisfied or waived on such date), then the Outside Date will be
automatically extended without further action by the parties until 11:59 p.m. Eastern Time on

March 8, 2027 (and in the case of such extension, any reference to the Outside Date in the Merger
Agreement will be a reference to the Outside Date, as extended)) (any termination of the Merger
Agreement pursuant to clause (i) of this provision is referred to as an “Outside Date Termination™) or
(i1) if the Offer (as it may be required to be extended pursuant to the Merger Agreement, or has
otherwise been extended in accordance with the Merger Agreement) will have expired in accordance
with its terms without the acceptance for payment of Shares tendered in the Offer (however, the right
to terminate the Merger Agreement pursuant to this paragraph will not be available to any party if its
(or in the case of Parent, Parent’s or Purchaser’s) breach of any provision of the Merger Agreement
resulted in, or was a principal cause of the failure of the Offer Acceptance Time to occur by the
Outside Date). We refer to any termination of the Merger Agreement pursuant to clauses (i) or (ii) of
this provision as an “Offer Expiration Termination”;

by the Company, if (i) Purchaser will have failed to commence (within the meaning of Rule 14d-2
under the Exchange Act) the Offer within the period specified in the Merger Agreement (however,
the Company may not terminate the Merger Agreement pursuant to this paragraph if the Company’s
breach of its obligations under the Merger Agreement resulted in, or was a principal cause of, such
failure to commence the Offer) or (ii) Purchaser will, when required to do so in accordance with the
terms of the Merger Agreement, have failed to accept and pay for all Shares validly tendered (and
not validly withdrawn) as of the expiration of the Offer (as may be extended);

by Parent at any time prior to the Offer Acceptance Time, if the Company has breached or failed to
perform any of its covenants or other agreements contained in the Merger Agreement, or if any of the
representations or warranties of the Company in the Merger Agreement is inaccurate, which breach,
failure to perform or inaccuracy would result in a failure of the Representations Condition (as
defined in “Section 15 — Conditions to the Offer”) or the Obligations Condition (as defined in
“Section 15 — Conditions to the Offer”), as applicable, except if such breach, failure or inaccuracy is
capable of being cured by the Outside Date, Parent will not be entitled to terminate the Merger
Agreement pursuant to this paragraph prior to the delivery by Parent to the Company of written
notice of such breach, delivered at least 30 days prior to such termination (or such shorter period of
time as remains prior to the Outside Date, the shorter of such periods, the “Company Breach Notice
Period”), stating Parent’s intention to terminate the Merger Agreement and the basis for such
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termination, it being understood that Parent will not be entitled to terminate the Merger Agreement
under this paragraph if such breach, failure or inaccuracy has been cured prior to the expiration of
the Company Breach Notice Period (to the extent capable of being cured) (however, Parent will not
have the right to terminate the Merger Agreement pursuant to this paragraph if Parent or Purchaser is
then in material breach of any representation, warranty, covenant or agreement of the Merger
Agreement). We refer to any termination of the Merger Agreement pursuant to this provision as a
“Company Breach Termination”;

* by Parent at any time prior to the Offer Acceptance Time, (i) a Company Adverse Change
Recommendation will have occurred or (ii) the Company Board or the Company intentionally and
materially breaches its non-solicitation obligations or the Company’s Board Recommendation related
obligations. We refer to any termination of the Merger Agreement pursuant to clause (i) of this
provision as a “Change in Recommendation Termination” and pursuant to clause (ii) of this provision
as a “Breach of Obligations Termination”;

* by the Company at any time prior to the Offer Acceptance Time, if Parent or Purchaser has breached
or failed to perform any of its respective covenants or other agreements contained in the Merger
Agreement, or if any of the representations or warranties of the Company in the Merger Agreement
is inaccurate, which breach, failure to perform or inaccuracy would or would reasonably be expected
to prevent Parent or Purchaser from consummating the Transactions, except that if such breach,
failure or inaccuracy is capable of being cured by the Outside Date, the Company will not be entitled
to terminate the Merger Agreement pursuant to this paragraph prior to the delivery by the Company
to Parent of written notice of such breach, delivered at least 30 days prior to such termination (or
such shorter period of time as remains prior to the Outside Date, the shorter of such periods, the
“Parent Breach Notice Period™), stating the Company’s intention to terminate the Merger Agreement
pursuant to this paragraph and the basis for such termination, it being understood that the Company
will not be entitled to terminate the Merger Agreement if such breach, failure or inaccuracy has been
cured prior to the expiration of the Parent Breach Notice Period (to the extent capable of being
cured) (however, the Company will not have the right to terminate the Merger Agreement pursuant to
this paragraph if the Company is then in material breach of any representation, warranty, covenant or
agreement of the Merger Agreement). We refer to any termination of the Merger Agreement pursuant
to this provision as a “Parent Breach Termination”; or

* by the Company at any time prior to the Offer Acceptance Time, if (i) the Company Board (or a duly
authorized committee thereof) has determined to terminate the Merger Agreement in accordance with
the terms governing the Company’s Board Recommendation related obligations in order to enter into
a definitive agreement with respect to a Superior Proposal, (ii) such Superior Proposal has not
resulted from a material breach of the Company’s non-solicitation obligations or the Company’s
Board Recommendation related obligations with respect to such Superior Proposal and any
Acquisition Proposal that was a precursor thereto, and (iii) the Company has paid or caused to be
paid the Company Termination Fee (as defined below) due to Parent as contemplated by the Merger
Agreement prior to the termination of the Merger Agreement pursuant to this paragraph and
substantially concurrently enters into such definitive agreement. We refer to any termination of the
Merger Agreement pursuant to this provision as a “Superior Proposal Termination.”

Effect of Termination

The party terminating the Merger Agreement pursuant to the above section titled “Section 11 — The
Merger Agreement — Termination” (other than pursuant to mutual termination) must deliver prompt written
notice thereof to the other parties setting forth in reasonable detail the relevant termination provision
pursuant to which the Merger Agreement is being terminated and the facts and circumstances forming the
basis for such termination pursuant to such provision.

Any valid termination of the Merger Agreement pursuant to the Merger Agreement will be effective
immediately upon the delivery of written notice by the terminating party to the other parties. In the event of
the valid termination of the Merger Agreement, the Merger Agreement will immediately be of no further
force or effect, without any liability or obligation on of any party (or any partner, member, manager,
stockholder, director, officer, employee, affiliate, agent or other representative of such party) to the other
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parties, as applicable, except that (i) certain specified provisions of the Merger Agreement as well as the
Confidentiality Agreement will survive such termination, including the provisions described in
“Termination Fees” below, and (ii) notwithstanding the foregoing, no such termination will relieve any party
from any liability for any Willful Breach of the Merger Agreement arising prior to such valid termination or
fraud (which liabilities or damages to the extent owed to the Company or the Company’s stockholders may
include damages on behalf of the Company and the Company’s stockholders based on loss of the economic
benefit of the Transactions to the Company and the Company’s stockholders to the fullest extent provided
by Section 261(a)(1) of the DGCL, with the Company having the exclusive right to seek and obtain such
damages on behalf of itself and the Company’s stockholders). “Willful Breach” means a material breach of
the Merger Agreement that is a consequence of an act or failure to act by the breaching party with actual
knowledge that such party’s act or failure to act would or would reasonably be expected to result in or
constitute a breach of the Merger Agreement.

Termination Fees

The Company will pay Parent a termination fee of $47,950,000 in cash (the “Company Termination
Fee”) in the event that:

» the Merger Agreement is terminated by the Company pursuant to a Superior Proposal Termination in
which case the Company must, prior to such termination, pay or cause to be paid to Parent the
Company Termination Fee if written wire instructions have been provided by Parent prior to such
termination, and if not, within two business days following such receipt of such written instructions
from Parent;

» the Merger Agreement is terminated by Parent pursuant to a Change in Recommendation
Termination or by the Company pursuant to an Offer Expiration Termination and at such time Parent
has the right to terminate pursuant to a Change in Recommendation Termination, in each case, the
Company must promptly (and in any event within two business days) following such termination pay
or cause to be paid to Parent the Company Termination Fee; or

» if (i) (a) the Merger Agreement is terminated pursuant to an Outside Date Termination (but in the
case of such a termination by the Company, only if at such time Parent would not have been
prohibited from terminating the Merger Agreement pursuant to the final parenthetical to the Offer
Expiration Termination paragraph above), (b) Parent terminates the Merger Agreement pursuant to
the Company Breach Termination, (c) Parent terminates the Merger Agreement pursuant to a Breach
of Obligations Termination or (d) the Company terminates the Merger Agreement pursuant to an
Offer Expiration Termination and at such time Parent had the right to terminate pursuant to a Breach
of Obligations Termination, (ii) after the date of the Merger Agreement and prior to the date of such
termination, a bona fide Acquisition Proposal is made to the Company or publicly disclosed (whether
by the Company or a third party) or otherwise made known to the Company Board or to the
Company’s stockholders, and in each case, is not publicly withdrawn without qualification at least
three business days prior to the date of such termination and (iii) within 12 months of such
termination, a transaction implementing an Acquisition Proposal is consummated or a definitive
agreement in respect of an Acquisition Proposal is entered into (whether or not related to the
Acquisition Proposal commenced prior to the Transactions), then the Company will, prior to the
earlier of (as applicable) the consummation of or the entry into the definitive agreement for such
Acquisition Proposal, pay or cause to be paid to Parent the Company Termination Fee (with the
references to “20%” in the definition of “Acquisition Proposal” being deemed to be references to
“50%”).

Parent will pay, or cause to be paid, the Company a termination fee of $68,500,000 in immediately
available funds by wire transfer (the “Regulatory Termination Fee”) no later than five business days
following either of the following termination events if wire instructions have been provided by the
Company prior to such termination, and if not, within two business days following such receipt of such
written instructions from the Company:

» if the Merger Agreement is terminated pursuant to an Offer Expiration Termination and as of such
termination, the Antitrust Clearance Condition or the No Legal Restraint Condition has not been
satisfied (or waived) (in the case of the No Legal Restraint Condition, solely to the extent such
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failure is the result of any legal restraint arising under any antitrust and foreign direct investment
law), and all of the conditions to the Offer set forth in “Section 15 — Conditions to the Offer” (other
than (x) the Antitrust Clearance Condition or the No Legal Restraint Condition (in the case of the No
Legal Restraint Condition, solely to the extent such failure is the result of any legal restraint arising
under any antitrust and foreign direct investment law) and (y) those conditions that are by their
nature to be satisfied at the Offer Acceptance Time) have been satisfied or waived (to the extent
waivable); or

» if the Merger Agreement is terminated pursuant to a Illegality Termination as a result of a final and
non-appealable legal restraint by a court of competent jurisdiction or other governmental body
having jurisdiction under any applicable antitrust and foreign direct investment law (and, in each
case, solely to the extent such legal restraint arises under any antitrust and foreign direct investment
law), and all of the conditions to the Offer set forth in “Section 15 — Conditions to the Offer” (other
than (x) the Antitrust Clearance Condition or the No Legal Restraint Condition (in the case of the No
Legal Restraint Condition, solely to the extent such failure is the result of any legal restraint arising
under any antitrust and foreign direct investment law) and (y) those conditions that are by their
nature to be satisfied at the Offer Acceptance Time) have been satisfied or waived (to the extent
waivable).

In no event will the Company be required to pay the Company Termination Fee nor will Parent be
required to pay the Regulatory Termination Fee on more than one occasion, whether or not the Company
Termination Fee or the Regulatory Termination Fee, as applicable, may be payable pursuant to more than
one provision of the Merger Agreement at the same or at different times and upon the occurrence of
different events.

Subject to the terms of the Merger Agreement, Parent’s right to receive payment from the Company of
the Company Termination Fee (and its reasonable and documented costs and expenses in respect of legal
proceedings brought to enforce payment thereof, if applicable), in circumstances in which the Company
Termination Fee is payable will be the sole and exclusive remedy of Parent, Purchaser and their respective
affiliates and current and former directors, employees and other agents against the Company and any of its
respective former, current or future officers, directors, partners, stockholders, managers, members or
affiliates for any loss suffered as a result of the failure of the Offer or the Merger to be consummated or for
a breach or failure to perform under the Merger Agreement or otherwise.

Subject to the terms of the Merger Agreement, the Company’s right to receive payment from Parent of
the Regulatory Termination Fee (and its reasonable and documented costs and expenses in respect of legal
proceedings brought to enforce payment thereof, if applicable), in circumstances in which the Regulatory
Termination Fee is payable will be the sole and exclusive remedy of the Company and its affiliates and
current and former directors, employees and other agents against Parent, Purchaser and any of their
respective former, current or future officers, directors, partners, stockholders, managers, members or
affiliates for any loss suffered as a result of the failure of the Offer or the Merger to be consummated or for
a breach or failure to perform under the Merger Agreement or otherwise.

Pursuant to the Merger Agreement, if the Company or Parent fails to timely pay the Company
Termination Fee or the Regulatory Termination Fee, as applicable, due pursuant to the terms of the Merger
Agreement, and in order to obtain the payment, Parent or the Company, as applicable, commences a legal
proceeding which results in a judgment against the Company or Parent, as applicable, the Company or
Parent, as applicable, will pay Parent or the Company, as applicable, its reasonable and documented costs
and expenses (including reasonable and documented attorneys’ fees) in connection with such suit, together
with interest on such amount.

Expenses

Except in limited circumstances expressly specified in the Merger Agreement, all fees and expenses
incurred in connection with the Merger Agreement and the Transactions will be paid by the party incurring
such fees or expenses, whether or not the Offer and the Merger are consummated.
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Amendments

Prior to the Effective Time, any provision of the Merger Agreement may be amended by the parties
thereto if such amendment is in writing and is signed by each such party, except that the provision relating
to indemnification of officers and directors may not be amended, altered or repealed after the Offer
Acceptance Time in such a manner as to adversely affect the rights of any indemnified person or any of their
successors, assigns or heirs without the prior written consent of the affected indemnified person.

Governing Law and Jurisdiction

The Merger Agreement is governed by and will be construed in accordance with the laws of the State
of Delaware, regardless of the laws that might otherwise govern under applicable principles of conflicts of
laws thereof.

Subject to the terms of the Merger Agreement, in any action or proceeding arising out of or relating to
the Merger Agreement or any of the Transactions, each of the parties thereto irrevocably submits to the
exclusive jurisdiction and venue of the Chancery Court of the State of Delaware and any state appellate
court therefrom or, if such court lacks subject matter jurisdiction or declines to accept jurisdiction over any
action or proceeding, another state court of the State of Delaware or the United States District Court for the
District of Delaware.

12. Purpose of the Offer; Plans for the Company

Purpose of the Offer. The purpose of the Offer is to enable Parent, through Purchaser, to acquire
control of, and the entire equity interest in, the Company. The Offer is being made pursuant to the Merger
Agreement and is intended to increase the likelihood that the Merger will be effected and reduce the time
required for stockholders to receive the transaction consideration and to complete the acquisition of the
Company. If the Offer is consummated, we do not anticipate seeking the approval of the Company’s
remaining stockholders before effecting the Merger. Section 251(h) of the DGCL provides that following
the consummation of a successful tender offer for a public corporation, and subject to certain statutory
provisions, if the stock irrevocably accepted for purchase or exchange pursuant to such offer and received
by the depository prior to expiration of such offer, together with the stock otherwise owned by the acquirer
or its affiliates and any rollover stock, equals at least such percentage of the shares of stock of the
constituent corporation, and of each class or series thereof, that, absent Section 251(h), would be required to
adopt the agreement of merger by the DGCL and by the certificate of incorporation of such constituent
corporation, the acquirer can effect a merger without a vote of the other stockholders of such corporation.
Accordingly, if we consummate the Offer, we are required pursuant to the Merger Agreement to complete
the Merger without a vote of the Company’s stockholders in accordance with Section 251(h) of the DGCL.
The purpose of the Merger is to acquire all of the outstanding Shares not purchased in the Offer. The
transaction structure includes the Merger to ensure the acquisition of all of the outstanding Shares.

If the Merger is completed, Parent will own 100% of the equity interests in the Company and will be
entitled to all of the benefits resulting from that interest. These benefits include complete control of the
Company and entitlement to any increase in its value. Similarly, Parent would also bear the risk of any
losses incurred in the operation of the Company and any decrease in the value of the Company.

The Company’s stockholders of record and beneficial owners who tender their Shares in the Offer will
cease to have any equity interest in the Company and to participate in any future growth in the Company. If
the Merger is completed, the current stockholders of record and beneficial owners of the Company will no
longer have an equity interest in the Company and instead will have only the right to receive the Merger
Consideration according to the Merger Agreement or, to the extent stockholders of record and beneficial
owners are entitled to and properly exercise and perfect appraisal rights under the DGCL, the amounts to
which such stockholders of record and beneficial owners are entitled under the DGCL. See Section 17 —
“Appraisal Rights.” Similarly, the current stockholders of the Company will not bear the risk of any
decrease in the value of the Company after selling their Shares in the Offer or the Merger.

Plans for the Company. Except as disclosed in this Offer to Purchase, we do not have any present plan
or proposal that would result in the acquisition by any person of additional securities of the Company, the

62



TABLE OF CONTENTS

disposition of securities of the Company, an extraordinary corporate transaction, such as a merger,
reorganization or liquidation, involving the Company, or the sale or transfer of a material amount of assets
of the Company. After completion of the Offer and the Merger, the Company will be an indirect wholly
owned subsidiary of Parent, and the directors of Purchaser immediately prior to the Effective Time and the
officers of Purchaser immediately prior to the Effective Time will be the directors and officers, respectively,
of the Company pursuant to the Merger Agreement. Parent will review the Company’s business and
operations going forward and will take such actions as it deems appropriate under the circumstances.

13. Certain Effects of the Offer

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be
required to consummate the Merger. Promptly after the consummation of the Offer, and subject to the
satisfaction of the remaining conditions set forth in the Merger Agreement, we and the Company will
consummate the Merger as soon as practicable after the Offer Acceptance Time in accordance with
Section 251(h). Immediately following the Merger, all of the outstanding shares of the Company’s common
stock will be held by Parent.

14. Dividends and Distributions

The Merger Agreement provides that during the Pre-Closing Period, except with the written consent of
Parent or as required or contemplated under the Merger Agreement or applicable law, the Company will not
establish a record date for, declare, set aside or pay any dividend or make any other distribution in respect of
any shares of its capital stock (including the Shares).

15. Conditions of the Offer

For purposes of this Section 15, capitalized terms used in this Section 15 and defined in the Merger
Agreement have the meanings set forth in the Merger Agreement, a copy of which is filed as Exhibit 2.1 to
the Current Report on Form 8-K filed by the Company on September 9, 2025 and incorporated herein by
reference. The obligation of Purchaser to accept for payment and pay for Shares validly tendered (and not
validly withdrawn) pursuant to the Offer is subject to the satisfaction of the conditions below (the “Offer
Conditions™). Purchaser will not be required to accept for payment or (subject to any applicable rules and
regulations of the SEC, including Rule 14e-I(c) under the Exchange Act) pay for, and may delay the
acceptance for purchase of, or (subject to such rules and regulations) the purchase and payment for, any
validly tendered (and not validly withdrawn) Shares if any of the following conditions have not been
satisfied or waived in writing by Purchaser as of the Expiration Date:

(A) there have been validly tendered and not validly withdrawn Shares that, considered together with
all other Shares (if any) beneficially owned by Parent or any of its wholly owned subsidiaries,
would represent a majority of the total number of Shares outstanding at the time of the expiration
of the Offer;

(B)

(1) the representations and warranties of the Company set forth in the Merger Agreement relating
to the absence of a Material Adverse Effect will be true and correct in all respects as of the
date of the Merger Agreement and at and as of the Offer Acceptance Time as though made at
and as of such time (except to the extent expressly made as of an earlier date, in which case as
of such earlier date);

(i1) certain specified representations and warranties of the Company set forth in the Merger
Agreement relating to the Company’s capitalization will be true and correct in all respects,
except for any inaccuracies that individually or in the aggregate are de minimis, as of the date
of the Merger Agreement and at and as of the Offer Acceptance Time as though made at and
as of such time (except to the extent expressly made as of an earlier date, in which case as of
such earlier date);

(iii) the representations or warranties of the Company set forth in the Merger Agreement (other
than those relating to the Company’s due organization and good standing, the Company’s
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corporate authority and the enforceability of the Merger Agreement, the Company’s
capitalization (other than those covered by the clause (ii) above), the applicable Company
stockholder approval threshold, the absence of conflicts with the Company’s organizational
documents, the approval by the Compensation Committee of the Company Board of each
agreement between the Company and any of its officers, directors or employees as an
“employment compensation, severance or other employee benefit arrangement” within the
meaning of Rule 14d-10(d) under the Exchange Act, the absence of conduct by the Company
or its representatives through false, misleading, or untrue statements of material fact (or
failure to disclose a required material fact to any Regulatory Authority (as defined in the
Merger Agreement)) or any act, statement, or failure to make any statement that would
reasonably be likely to provide a basis for the FDA to invoke its policy with respect to
“Fraud, Untrue Statements of Material Facts, Bribery and Illegal Gratuities,” or for any other
Regulatory Authority to invoke any similar policy, the absence of conduct by the Company
and its representatives that is not compliant in any material respect with applicable healthcare
laws relating to the integrity of data generated in the Company’s clinical trials or other studies
related to the Company’s product candidates, the Company’s disclosure of certain FDA and
other regulatory documentation related to pacibekitug to Parent, the absence of brokers (other
than Leerink Partners), the receipt by the Company Board of the fairness opinion of Leerink
Partners and the Company’s status under certain U.S. laws relating to national security) will
be true and correct in all material respects (without giving effect to any limitation as to
“materiality” or “Material Adverse Effect” set forth therein) as of the date of the Merger
Agreement and at and as of the Offer Acceptance Time as if made on and as of such time
(except to the extent any such representation or warranty is expressly made as of an earlier
date or time, in which case as of such earlier date or time); and

(iv) any other representation or warranty of the Company contained in Article III of the Merger
Agreement will be true and correct (without giving effect to any limitation indicated by the
words “materiality” or “Material Adverse Effect” set forth therein) as of the date of the
Merger Agreement and at and as of the Offer Acceptance Time as if made on and as of such
time (except to the extent any such representation or warranty is expressly made as of an
earlier date or time, in which case, as of such earlier date or time), except where the failure of
any such representation or warranty to be true and correct would not reasonably be expected
to have, individually or in the aggregate, a Material Adverse Effect (clauses (i) — (iv), the
“Representations Condition”);

the Company will have complied with or performed in all material respects all of the Company’s
covenants and agreements it is required to comply with or perform at or prior to the Offer
Acceptance Time (the “Obligations Condition”);

Parent and Purchaser will have received a certificate of the Company, validly executed for and on
behalf of the Company and in its name by the chief executive officer or chief financial officer of
the Company, certifying that the conditions set forth in paragraphs (B) and (C) and paragraphs
(G) of Section 15 — “Conditions of the Offer” have been duly satisfied;

(i) any waiting period (and any extension thereof) applicable to the Offer under the HSR Act has
expired or terminated, and any agreement between Parent, Purchaser or the Company with any
governmental body, if agreed to by the other party in writing, not to consummate the Offer has
expired or been earlier terminated and (ii) any required consents, approvals or expiration or
termination of waiting periods from governmental bodies in certain specified jurisdictions have
been obtained (or deemed to have been obtained by virtue of the expiration or termination of any
applicable waiting periods) (clauses (i) and (ii), the “Antitrust Clearance Condition”);

(i) no order has been issued by any court of competent jurisdiction after the date of the Merger
Agreement and remains in effect, nor (ii) has any legal requirement been entered, enforced,
enacted, or issued after the date of the Merger Agreement by any governmental body and remain
in effect, in the case of each of clause (i) and (ii), which prohibits or makes illegal the acquisition
of or payment for Shares pursuant to the Offer, or the consummation of the Merger (clauses (i) and
(ii), the “No Legal Restraint Condition”);
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(G) since the date of the Merger Agreement, there has not occurred a Material Adverse Effect; and

(H) the Merger Agreement has not been terminated in accordance with its terms.

16. Certain Legal Matters; Regulatory Approvals

Except as described in this Section 16 — “Certain Legal Matters,” based on our examination of
publicly available information filed by the Company with the SEC, other publicly available information
concerning the Company and certain confidential information provided to us by the Company in connection
with the negotiations of the transactions contemplated by the Merger Agreement, none of the Company,
Purchaser or Parent is aware of any license or regulatory permit that appears to be material to the business
of the Company that might be adversely affected by Purchaser’s acquisition of the Shares in the Offer or of
any approval or other action by a domestic or foreign governmental, administrative or regulatory agency or
authority that would be required for the acquisition and ownership of the Shares by Purchaser in the Offer.
Should any such approval or other action be required, we presently intend to seek such approval or other
action, except as described below under “— Business Combination Statutes.” Except as otherwise described
in this Offer to Purchase, although Purchaser does not presently intend to delay the acceptance for payment
of, or payment for, Shares tendered in the Offer pending the outcome of any such matter, there can be no
assurance that any such approval or other action, if needed, would be obtained or would be obtained without
substantial conditions or that failure to obtain any such approval or other action might not result in
consequences adverse to the Company’s business or that certain parts of the Company’s business might not
have to be disposed of or other substantial conditions complied with in the event that such approvals were
not obtained or such other actions were not taken in order to obtain any such approval or other action. If
certain types of adverse action are taken with respect to the matters discussed below, Purchaser could
decline to accept for payment or pay for any Shares tendered. See Section 15 — “Conditions of the Offer.”

Antitrust Matters

Compliance with the HSR Act. Under the HSR Act (including the related rules and regulations that
have been promulgated thereunder by the U.S. Federal Trade Commission (the “FTC”)), certain acquisition
transactions, including Purchaser’s purchase of Shares pursuant to the Offer, may not be consummated until
certain information and documentary material has been furnished for review by the FTC and the Antitrust
Division of the U.S. Department of Justice (the “Antitrust Division”) and certain waiting period
requirements have been satisfied. Parent and the Company intend to promptly file their respective
Premerger Notification and Report Forms with the FTC and the Antitrust Division.

Under the HSR Act, Purchaser’s purchase of the Shares pursuant to the Offer is subject to an initial
waiting period that will expire at 11:59 p.m., Eastern Time, on the date that is 15 days after such filing.
However, the initial waiting period may be terminated prior to such date and time by the FTC or the
Antitrust Division, or Purchaser and the Company may receive a request (a “Second Request™) for additional
information or documentary material from either the FTC or the Antitrust Division prior to such expiration.
If the FTC or the Antitrust Division issues a Second Request, the waiting period with respect to the Offer
will be extended for an additional period of 10 days, which will begin on the date on which Purchaser has
substantially complied with the Second Request. Complying with a Second Request can take a significant
period of time. Even though the waiting period is not affected by a Second Request to the Company or by
the Company supplying the requested information, the Company is obliged to respond to the request within
a reasonable time. If the applicable waiting period expires on a Saturday, Sunday or federal holiday, then
such waiting period will be extended until 11:59 p.m. of the next day that is not a Saturday, Sunday or
federal holiday. The FTC or the Antitrust Division may terminate the applicable waiting period before its
expiration.

The FTC and the Antitrust Division frequently scrutinize the legality under the U.S. antitrust laws of
transactions. At any time, the FTC or the Antitrust Division could take any action under the antitrust laws
that it considers necessary or desirable in the public interest, including seeking (i) to enjoin the purchase of
Shares pursuant to the Offer, (ii) to enjoin the Merger, (iii) to require Purchaser (or, after completion of the
Merger, Parent) to divest the Shares, or (iv) to require us or the Company to divest substantial assets or seek
other conduct relief. Private parties, as well as state attorneys general, also may bring legal actions under
the antitrust laws under certain circumstances. At any time before or after the consummation of the
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Merger, notwithstanding the early termination of the applicable waiting period under the HSR Act, any state
or private party could seek to enjoin the consummation of the Merger or seek other structural or conduct
relief or damages. See Section 15 — “Conditions of the Offer.”

Parent and the Company believe that neither the purchase of Shares by Purchaser pursuant to the Offer
nor the consummation of the Merger should violate applicable antitrust laws. Nevertheless, neither Parent
nor the Company can be certain that a challenge to the Offer or the Merger on antitrust grounds will not be
made, or, if such challenge is made, what the result will be. See Section 15 — “Conditions of the Offer.”

Business Combination Statutes

The Company is incorporated under the laws of the State of Delaware. In general, Section 203 of the
DGCL prevents a Delaware corporation from engaging in a “business combination” (defined to include
mergers and certain other actions) with an “interested stockholder” (including a person who owns or has the
right to acquire 15% or more of a corporation’s outstanding voting stock) for a period of three years
following the time such person became an “interested stockholder” unless, among other things:

* the “business combination” is approved by the board of directors of such corporation before such
person became an “interested stockholder”;

» upon consummation of the transaction which resulted in the stockholder becoming an “interested
stockholder,” the “interested stockholder” owned at least 85% of the voting stock of the corporation
outstanding at the time the transaction commenced, excluding for purposes of determining the voting
stock outstanding (but not the outstanding voting stock owned by the “interested stockholder”) those
shares owned (A) by persons who are directors and also officers and (B) employee stock plans in
which employee participants do not have the right to determine confidentially whether shares held
subject to the plan will be tendered in a tender or exchange offer; or

* at or subsequent to such time the business combination is approved by the board of directors and
authorized at an annual or special meeting of stockholders, and not by written consent, by the
affirmative vote of at least 66%3% of the outstanding voting stock which is not owned by the
“interested stockholder”.

The Company Board approved the Merger Agreement and the transactions contemplated therein, and
the restrictions on “business combinations” described in Section 203 of the DGCL are inapplicable to the
Merger Agreement and the transactions contemplated by the Merger Agreement.

The Company conducts business in a number of states throughout the United States, some of which
have enacted takeover laws. We do not know whether any of these laws will, by their terms, apply to the
Offer or the Merger and have not attempted to comply with any such laws. Should any person seek to apply
any state takeover law, we will take such action as then appears desirable, which may include challenging
the validity or applicability of any such statute in appropriate court proceedings. In the event any person
asserts that the takeover laws of any state are applicable to the Offer or the Merger, and an appropriate court
does not determine that it is inapplicable or invalid as applied to the Offer or the Merger, we may be
required to file certain information with, or receive approvals from, the relevant state authorities. In
addition, if enjoined, we may be unable to accept for payment any Shares tendered pursuant to the Offer, or
be delayed in continuing or consummating the Offer and the Merger. In such case, we may not be obligated
to accept for payment any Shares tendered in the Offer. See Section 15 — “Conditions of the Offer.”

Going Private Transactions

The SEC has adopted Rule 13e-3 under the Exchange Act, which is applicable to certain “going
private” transactions, and which may under certain circumstances be applicable to the Merger or another
business combination following the purchase of Shares pursuant to the Offer in which we seek to acquire
the remaining Shares not then held by us. We believe that Rule 13e-3 under the Exchange Act will not be
applicable to the Merger because: (i) we were not, at the time the Merger Agreement was executed, and are
not, an affiliate of the Company for purposes of the Exchange Act, (ii) we anticipate that the Merger will be
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effected as soon as practicable after the consummation of the Offer (and in any event within one year
following the consummation of the Offer), and (iii) in the Merger, stockholders will receive the same price
per Share as the Offer Price.

Stockholder Approval Not Required

Section 251(h) of the DGCL generally provides that stockholder approval of a merger is not required if
certain requirements are met, including that (i) the acquiring company consummates a tender offer for all of
the outstanding common stock of the company to be acquired on the terms provided in such agreement of
merger that, absent Section 251(h) of the DGCL, would be entitled to vote on the adoption or rejection of
the merger agreement; provided, however, that such offer may be conditioned on the tender of a minimum
number or percentage of shares of the stock of the corporation to be acquired, or of any class or series
thereof, and such offer may exclude any excluded stock and provided further that the corporation may
consummate separate offers for separate classes or series of the stock of the corporation to be acquired, and
(i) immediately following the consummation of such tender offer, the stock irrevocably accepted for
purchase or exchange pursuant to such offer and received by the depository prior to expiration of such offer,
together with the stock otherwise owned by the acquiring corporation or its affiliates and any rollover stock,
equals at least such percentage of the shares of stock of the company to be acquired, and of each class or
series thereof, that, absent Section 251(h) of the DGCL, would be required to adopt the merger by the
DGCL and by the certificate of incorporation of the company to be acquired. If the Minimum Condition is
satisfied and we accept Shares for payment pursuant to the Offer, we will hold a sufficient number of Shares
to consummate the Merger under Section 251(h) of the DGCL without submitting the adoption of the
Merger Agreement to a vote of the Company stockholders. Following the consummation of the Offer and
subject to the satisfaction of the remaining conditions set forth in the Merger Agreement, Parent, Purchaser
and the Company will take all necessary action to cause the Merger to become effective as soon as
practicable following the Offer Acceptance Time without a meeting of Company stockholders, as provided
in Section 251(h) of the DGCL.

17. Appraisal Rights

Holders of record and beneficial owners of the Shares do not have appraisal rights in connection with
the Offer. However, if the Merger is consummated, holders of record and beneficial owners of the Shares at
the Effective Time will have certain rights under the provisions of Section 262 of the DGCL, including the
right to demand appraisal of, and to receive payment in cash of the fair value of, their Shares. The holders
of record or beneficial owners of Shares who (i) have not voted in favor of the Merger or consented to it in
writing, (ii) have not tendered their Shares in the Offer (or, if tendered, have validly withdrawn such Shares
pursuant to the Offer) and have continuously held (in the case of holders of record) or owned (in the case of
beneficial owners) their Shares through the Effective Time, (iii) have met certain statutory requirements,
(iv) are entitled to demand and have properly and validly demanded appraisal rights of such Shares and
complied with the applicable statutory procedures, and (v) who have not failed to perfect and who have not
waived, effectively withdrawn, or otherwise lost their appraisal rights pursuant to Section 262 of the DGCL,
will be entitled to receive a judicial determination of the fair value of their Shares (excluding any
appreciation or depreciation in anticipation of the Merger) and to receive payment of such fair value in cash,
together with a statutory rate of interest thereon, unless the court in its discretion determines otherwise for
good cause shown. Any such judicial determination of the fair value of the Shares could be based upon
factors other than, or in addition to, the price per Share to be paid in the Merger or the market value of the
Shares. The value so determined could be more or less than, or the same as, the price per Share to be paid in
the Merger.

Section 262 provides that, if a merger was approved pursuant to Section 251(h), either a constituent
corporation before the effective date of the merger or the surviving corporation within 10 days thereafter
will notify each of the holders of record and beneficial owners of any class or series of stock of such
constituent corporation who are entitled to appraisal rights of the approval of the merger and that appraisal
rights are available for any or all shares of such class or series of stock of such constituent corporation, and
will include in such notice a copy of Section 262 of the DGCL or information directing the holders of
record and beneficial owners to a publicly available electronic resource at which Section 262 of the DGCL
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may be accessed without subscription or cost. The Schedule 14D-9 constitutes the formal notice by the

Company to its stockholders of record and beneficial owners of appraisal rights in connection with the Merger
under Section 262 of the DGCL.

As described more fully in the Schedule 14D-9, if a stockholder of record or beneficial owner wishes to
elect to exercise and perfect appraisal rights under Section 262 of the DGCL in connection with the Merger,
such stockholder of record or beneficial owner must do all of the following:

* prior to the later of the consummation of the Offer and 20 days after the date of mailing of the
Schedule 14D-9, deliver to the Company a written demand for appraisal of Shares held, which
demand must reasonably inform the Company of the identity of the stockholder of record and that
the stockholder of record is demanding appraisal (and, in the case of a beneficial owner of Shares
demanding appraisal in such person’s own name, the written demand must also reasonably identify
the holder of record of the Shares for which demand is made, be accompanied by documentary
evidence of such beneficial owner’s beneficial ownership of the Shares and a statement that such
documentary evidence is a true and correct copy of what it purports to be, and it must provide an
address at which such beneficial owner consents to receive notices under Section 262, which address
will also be the one set forth on the verified list required by Section 262(f) of the DGCL);

* not tender such stockholder of record’s or beneficial owner’s Shares in the Offer (or, if he, she or it
did tender, validly withdraw such Shares pursuant to the Offer); and

» continuously hold of record (in the case of holders of record) or own (in the case of beneficial
owners) the Shares from the date on which the written demand for appraisal is made through the
Effective Time.

The foregoing summary of the appraisal rights of stockholders of record and beneficial owners under the
DGCL does not purport to be a complete statement of the procedures to be followed by the stockholders of
record and beneficial owners desiring to exercise and perfect any appraisal rights available thereunder and is
qualified in its entirety by reference to Section 262 of the DGCL. The proper exercise and perfection of
appraisal rights requires strict and timely adherence to the applicable provisions of the DGCL. A copy of
Section 262 of the DGCL is included as Annex II to the Schedule 14D-9.

The information provided above is for informational purposes only with respect to your alternatives if the
Merger is consummated. If you tender your Shares into the Offer, you will not be entitled to exercise and perfect
appraisal rights with respect to your Shares, but, instead, upon the terms and subject to the conditions to the
Offer, you will receive the Offer Price for your Shares.

18. Fees and Expenses

Except as set forth below, we will not pay any fees or commissions to any broker, dealer or other
person for soliciting tenders of Shares in the Offer.

Purchaser and Parent have retained Computershare Trust Company, N.A., to be the Depositary and
paying agent and Innisfree M&A Incorporated to be the Information Agent in connection with the Offer.
Each of such parties will receive reasonable and customary compensation for its services. Purchaser and
Parent have also agreed to reimburse such parties for certain reasonable out-of-pocket expenses and to
indemnify each of such parties against certain liabilities in connection with its services, including certain
liabilities under the federal securities laws.

In connection with its engagement, the Information Agent may contact holders of Shares by personal
interview, mail, electronic mail, telephone, telex or other methods of electronic communication and may
request that brokers, dealers, commercial banks, trust companies and other nominees forward the Offer
materials to beneficial holders of Shares.

Neither of Parent nor Purchaser will pay any fees or commissions to any broker or dealer or to any
other person (other than to the Depositary and the Information Agent) in connection with the solicitation of
tenders of Shares pursuant to the Offer. Brokers, dealers, commercial banks and trust companies will, upon
request, be reimbursed by Purchaser for customary mailing and handling expenses incurred by them in
forwarding offering materials to their customers. In those jurisdictions where applicable laws or regulations
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require the Offer to be made by a licensed broker or dealer, the Offer will be deemed to be made on behalf
of Purchaser by one or more registered brokers or dealers licensed under the laws of such jurisdiction to be
designated by Purchaser.

19. Miscellaneous

The Offer is not being made to holders in any jurisdiction in which the making of the Offer or the
acceptance thereof would not be in compliance with the securities, blue sky or other laws of such
jurisdiction. We are not aware of any jurisdiction in which the making of the Offer or the acceptance thereof
would be prohibited by securities, blue sky or other valid laws of such jurisdiction. If we become aware of
any U.S. state in which the making of the Offer or the acceptance of Shares pursuant thereto would not be in
compliance with an administrative or judicial action taken pursuant to a U.S. state statute, we will make a
good faith effort to comply with any such law. If, after such good faith effort, we cannot comply with any
such law, the Offer will not be made to (nor will tenders be accepted from or on behalf of) the holders of
Shares in such state. In those jurisdictions where applicable laws or regulations require the Offer to be made
by a licensed broker or dealer, the Offer will be deemed to be made on behalf of Purchaser by one or more
registered brokers or dealers licensed under the laws of such jurisdiction to be designated by Purchaser.

No person has been authorized to give any information or to make any representation on behalf of
Parent or Purchaser not contained herein or in the Letter of Transmittal, and, if given or made, such
information or representation must not be relied upon as having been authorized. No broker, dealer, bank,
trust company, fiduciary or other person will be deemed to be the agent of Parent, Purchaser the Depositary
or the Information Agent for the purposes of the Offer.

Purchaser has filed with the SEC a Tender Offer Statement on Schedule TO pursuant to Rule 14d-3
under the Exchange Act, together with exhibits furnishing certain additional information with respect to the
Offer, and may file amendments thereto. In addition, the Company has filed or will file, pursuant to
Rule 14d-9 under the Exchange Act, the Schedule 14D-9 with the SEC, together with exhibits, setting forth
the recommendation of the Company Board with respect to the Offer and the reasons for such
recommendation and furnishing certain additional related information. A copy of such documents, and any
amendments thereto, may be examined at, and copies may be obtained from, the SEC in the manner set forth
in Section 7 — “Certain Information Concerning the Company” above.

Torino Merger Sub Inc.
September 29, 2025
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SCHEDULE I

DIRECTORS AND EXECUTIVE OFFICERS OF PARENT

The name, citizenship, current principal occupation or employment and material occupations, positions,
offices or employment for the past five years of each director and executive officer of Parent are set forth
below. Unless otherwise noted, the current business address of each person identified below is CH-4002
Basel, Switzerland, and the current business phone number of each such person is +41-61-324-1111.

Directors of Parent are identified by an asterisk.

Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Giovanni Caforio, M.D.*
(Italian/American)

Simon Moroney, D.Phil.*
(German/New Zealander)

Nancy C. Andrews, M.D.,
Ph.D.* (American/Swiss)

Function at Parent. Giovanni Caforio has been Chair of the Parent
Board of Directors (the “Parent Board”) since March 2025.

Other Activities. Dr. Caforio served as chief executive officer of Bristol-
Myers Squibb Company (a global biopharmaceutical company located at
located at Route 206 & Province Line Road, Princeton, New Jersey
08543) from 2015 to 2023 and as chair of the board of directors from
2017 to 2024. Dr. Caforio has also served on the board of directors of
Stryker Corporation (a medical technology company located at

1941 Stryker Way, Portage, Michigan 49002) since 2020.

Professional Background. Dr. Caforio received a doctor of medicine and
surgery from Sapienza University.

Function at Parent. Simon Moroney has been a member of the Parent
Board since February 2020 and as Vice Chair since March 2022.

Other Activities. Mr. Moroney served as co-founder and chief executive
officer of MorphoSys AG (a biopharmaceutical company developing
innovative therapies located at Semmelweisstr. 7, 82152 Planegg,
Germany) from 1992 to 2019. Mr. Moroney has served as chair of the
board of directors and the remuneration and nomination committee of
Biotalys NV (a company developing protein-based crop protection
located at Buchtenstraat 11, 9051 Gent, Belgium) since 2021.

Professional Background. Mr. Moroney received a master’s degree in
chemistry from the University of Waikato and a doctorate in chemistry
from the University of Oxford.

Function at Parent. Nancy C. Andrews, M.D., Ph.D., has been a member
of the Parent Board since February 2015.

Other Activities. Since 2023, Dr. Andrews has served as a professor in
residence of pediatrics at Harvard Medical School (a university medical
school located at 25 Shattuck St, Boston, MA 02115). Dr. Andrews has
also served as executive vice president and chief scientific officer at
Boston Children’s Hospital (a children’s hospital located at

300 Longwood Ave, Boston, MA 02115) since 2021. In addition,

Dr. Andrews has served as dean emerita of the Duke University School of
Medicine (a medical school located at Duke University Medical Center
Greenspace, Durham, NC 27710) and as vice chancellor emerita for
academic affairs at Duke University (a university located at 2138 Campus
Drive, PO Box 90586, Durham, NC 27708) since 2017. She previously
served as a professor of pediatrics, pharmacology and cancer biology at
Duke from 2007 until 2021. Dr. Andrews has served on the board of
directors of Maze Therapeutics Inc. (a small molecule precision medicine
company located at 171 Oyster Point Blvd, Suite 300, South San
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Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Ton Buechner* (Dutch/Swiss)

Patrice Bula* (Swiss)

Francisco, CA 94080) since 2021 and as a member of the board of
directors and chair of the science and technology committee of Charles
River Laboratories International Inc. (a contract research organization
located at 251 Ballardvale St, Wilmington, MA, 01887) since 2020.

Professional Background. Dr. Andrews received a doctorate in biology

from the Massachusetts Institute of Technology and the degree of doctor
of medicine from Harvard Medical School. She completed her residency
and fellowship training in pediatrics and hematology/oncology at Boston
Children’s Hospital and the Dana-Farber Cancer Institute.

Function at Parent. Ton Buechner has been a member of the Parent
Board since February 2016.

Other Activities. Mr. Buechner has served as chair of the board of
Burckhardt Compression AG (a firm specializing in reciprocating
compressors located at Franz-Bruckhardt-Strasse 5, P.O. Box 3352,

8404 Winterthur, Switzerland) since 2020 and chair of the board of
directors of Swiss Prime Site AG (a licensed real estate company located
at Alpenstrasse 15, 6300 Zug, Switzerland) since 2020.

Professional Background. Mr. Buechner received a master’s degree in
civil engineering from Delft University of Technology. Mr. Buechner
received a master of business administration from the IMD Business
School.

Function at Parent. Patrice Bula has been a member of the Parent Board
since February 2019.

Other Activities. Mr. Bula served as executive vice president and head of
strategic business units, marketing and sales at Nestlé SA (a manufacturer
and marketer of food products located at Avenue Nestle 55 Vevey,

1800 Switzerland) and chairman of Nestlé Nespresso SA (a maker of
coffee capsules and machines located at Route du Lac 3 Paudex,

1094 Switzerland) from 2011 until 2021. Mr. Bula currently also serves as
vice chair of the board of Schindler AG (a manufacturer and installer of
elevators, escalators and moving walkways located at Zugerstrasse

13 Ebikon, 6030 Switzerland) since 2015, as chair of the board of
European Pizza Group Topco Sarl (a pizza brand holding company
located at 19, rue de Bitbourg, 1273 Luxembourg, Luxembourg) since
2023, as chair of the board of Froneri Lux Topco Sarl (an ice cream and
frozen foods company located at Richmond House Leeming Bar
Industrial Estate Northallerton DL7 9UL, United Kingdom) since 2021
and as a member of the board of New Tiger LLC (a consumer beverages
company located at 433 West Van Buren Street Chicago, IL 60607) since
2023. He previously served on the board of Froneri Ltd. (an ice cream and
frozen foods company located at Richmond House Leeming Bar
Industrial Estate Northallerton DL7 9UL, United Kingdom) from 2016 to
2020 and the board of Cereal Partners Worldwide SA (a producer and
seller ready-to-eat breakfast cereals located at Avenue de la Gottaz

36 Case Postale 2184 Morges, 1110 Switzerland) from 2015 to 2021.

Professional Background. Mr. Bula received a master’s degree in
economic sciences from HEC Lausanne in Switzerland and completed the
Program for Executive Development at IMD Business School.
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Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Elizabeth (Liz) Doherty*
(British/Irish)

Bridgette Heller* (American)

Daniel Hochstrasser* (Swiss)

Function at Parent. Elizabeth (Liz) Doherty has been a member of the
Parent Board since February 2016.

Other Activities. Ms. Doherty has served as a member of the board and
chair of the audit committee of Corbion NV (a producer of food
ingredients and bio-based chemicals located at Piet Heinkade 127,

1019 GM Amsterdam, the Netherlands) since 2015, a member of the
supervisory board and chair of the audit committee of Royal Philips NV
(a producer of technology at the intersection of electronics, healthcare and
lighting located at Amstelplein 2, 1096 BC Amsterdam, the Netherlands)
since 2019 and a member of the advisory committee, Freya Holdco S.a.r.1
(an investment holding company located at S1A Boulevard Royal, L-2449
Luxembourg, Grand Duchy of Luxembourg) since 2024. Ms. Doherty
previously served as an advisor to Affinity Petcare SA (a pet food
company located at Placa Europa 42, 08902 Hospitalet de Llobregat,
Barcelona, Spain) and GB Foods SA (a packaged food distributor located
at Placa Europa 42, 08902 Hospitalet de Llobregat, Barcelona, Spain)
from 2017 to 2023.

Professional Background. Ms. Doherty received a bachelor’s degree in
liberal studies in science (physics) from the University of Manchester.

Function at Parent. Bridgette Heller has been a member of the Parent
Board since February 2020.

Other Activities. Ms. Heller has served as co-founder, chief executive
officer and board member of Shirley Proctor Puller Foundation (a
community organization advocating for students literacy located at

133 Cortez Way, South St. Petersburg, FL 33712) since 2019. Ms. Heller
has also served on the boards of Aramark (a food service and facilities
services provider located at 2400 Market Street, Philadelphia,
Pennsylvania 19103) since 2021, Dexcom Inc. (a maker of real-time
glucose monitors located at 6340 Sequence Drive, San Diego, CA, 92121)
since 2019, Integral Ad Science Inc. (a digital advertising company
located at 12 E 49th St., Floor 20, New York, New York 10017) since
2021, and Newman’s Own Inc. (a food company located at 1 Morningside
Drive, North Westport, CT 06880) since 2020. Ms. Heller has also served
on the board of trustees of Northwestern University (a university located
at 633 Clark Street, Evanston, IL 60208) since 2020 and as a member of
the advisory board of Kellogg School of Management at Northwestern
University.

Professional Background. Ms. Heller received a bachelor’s degree in
economics and computer studies from Northwestern University and a
master’s degree in marketing and management policy from the Kellogg
School of Management at Northwestern University.

Function at Parent. Daniel Hochstrasser has been a member of the
Parent Board since March 2022.

Other Activities. Mr. Hochstrasser has served as an attorney-at-law and
chair of the board of directors at Daniel Hochstrasser AG (a law firm
located at Schulhausstrasse 42, 8002 Zurich / Switzerland) since 2023 and
previously served as an attorney-at-law and partner at Bar & Karrer AG
(a law firm located at Brandschenkestrasse 90 8002 Zurich, Switzerland)
from 1993 to 2022. He also serves as a member of the board of the
Finland Arbitration Institute (an arbitration organization of the Finish

72



TABLE OF CONTENTS

Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Frans van Houten* (Dutch)

Elizabeth McNally, Ph.D.*
(American)

chamber of commerce located at P.O. Box 1000 FI-00101 Helsinki,
Finland (Alvar Aallon katu 5 C)), since 2020, as vice president of the ICC
Court of Arbitration (an organization providing legal services located at
33-43 avenue du President Wilson, 75116 Paris, France) since 2021 and,
since 2003, as a member of the ethics court of the Zurich Bar association.

Professional Background. Mr. Hochstrasser received a licentiatus iuris
from the University of Zurich and a master of laws from Cornell Law
School.

Function at Parent. Frans van Houten has been a member of the Parent
Board since February 2017.

Other Activities. Mr. van Houten served as chief executive officer and
chairman of the executive committee and the board of management of
Royal Philips NV (a producer of technology at the intersection of
electronics, healthcare and lighting located at Amstelplein 2, 1096 BC
Amsterdam, the Netherlands) from 2011 to 2022. Mr. van Houten has
served as chair of the board of Absci Corporation (an artificial
intelligence drug creation company located at 18105 SE Mill Plain
Boulevard, Vancouver, WA 98683) since 2023, chair of the board of
Castor EDC (a clinical trial data capture company located at Fred.
Roeskestraat 115, 1076 EE Amsterdam) since 2023, member of the board
of Affidea Group (a specialist healthcare provider company located at
Zuid Hollandlaan 72596 AL The Hague) since 2024 and chair of the
board of directors of Synthesis Health Inc. (an imaging health company
located at 23501 Cinco Ranch Boulevard, STE H120 PMB 662, Katy, TX
77494) since 2023.

Professional Background. Mr. van Houten holds bachelor’s degree in
economics and a master’s degree in economics and business management
each from Erasmus University Rotterdam in the Netherlands.

Function at Parent. Elizabeth McNally has been a member of the Parent
Board since March 2025.

Other Activities. Dr. McNally is a practicing doctor and serves in a
number of positions, including as director, center for genetic medicine,
and as a professor of genetic medicine and biochemistry and molecular
genetics at Northwestern University (a university located at 633 Clark
Street, Evanston, IL 60208) since 2014. Dr. McNally has also served as
the editor-in-chief for the Journal of Clinical Investigation (an academic,
peer reviewed journal located at 2015 Manchester Road, Ann Arbor, MI
48104) since 2022. Dr. McNally has also served as chief executive officer
and a member of the board of Ikaika Therapeutics, Inc. (a company
seeking to treat fibrosis located at 850 New Burton Road, Suite 201,
Dover, DE 19904) since 2021 and the board of the Muscular Dystrophy
Association of America (an association seeking to advance research into
muscular dystrophy located at 1016 W Jackson Blvd #1073, Chicago, IL
60607) since 2019.

Professional Background. Dr. McNally received a doctor of medicine
and a doctorate in microbiology and immunology from the Albert
Einstein College of Medicine. Dr. McNally received a bachelor’s degree
in biology and philosophy from Columbia University.
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Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Ana de Pro Gonzalo*
(Spanish)

John D. Young* (British/
American)

Function at Parent. Ana de Pro Gonzalo has been a member of the
Parent Board since March 2022.

Other Activities. Ms. de Pro Gonzalo previously served as the chief
financial officer of Amadeus IT Group SA (a software provider for the
global travel and tourism industry located at Salvador de Madariaga 1,
28027 Madrid, Spain) from 2010 to 2020. Ms. de Pro Gonzalo has served
as a member of the board of Mobico Group PLC (an international
transport operator located at National Express House, Mill Lane, Digbeth,
Birmingham, UK B5 6DD) since 2019, and a member of the supervisory
board and chair of the audit committee of STMicroelectronics NV (a
European semi-conductor company located at WTC Schiphol Airport,
Schiphol Boulevard 265, Schiphol Airport, Netherlands, 1118BH) since
2020. Ms. de Pro Gonzalo previously served on the board of Indra
Sistemas SA (a company providing proprietary solutions in the transport
and defence markets located at Avenida de Bruselas, 35, Alcobendas,
Madrid) from 2020 to 2022.

Professional Background. Ms. de Pro Gonzalo received a bachelor’s
degree in business studies from the Complutense University of Madrid
and completed the general management program (PDG) at IESE Business
School, Spain.

Function at Parent. John D. Young has been a member of the Parent
Board since March 2023.

Other Activities. Mr. Young previously served in various senior roles at
Pfizer Inc. (a global pharmaceutical company located at 66 Hudson
Boulevard, East New York, NY 10001), including most recently as senior
advisor to the chief executive officer in 2022 and group president and
chief business officer from 2019 until 2022. Since 2017, Mr. Young has
served as a member of the board of Johnson Controls International

(a company manufacturing fire, HVAC, and security equipment for
buildings located at Block 9A, Beckett Way, Park West Business Park,
Dublin, County Dublin 12, Ireland). Mr. Young previously served as a
member of a number of other board’s including, the board of Arvinas Inc.
(a company developing targeted protein degradation therapeutics located
at 5 Science Park, 395 Winchester Avenue, New Haven, CT 06511),
where he also served as chair of the compensation committee, from 2022
to 2025, the board of Imbria Pharmaceuticals (a clinical-stage life
sciences company located at 265 Franklin Street, Suite 1702, Boston, MA
02116) from 2022 to 2024, the board of Haleon plc (a consumer
healthcare company located at The Heights Building 5, First Floor, The
Heights Weybridge, Surrey, UK KT13 ONY) from 2022 to 2023, the board
of GSK Consumer Health Joint Venture (a consumer healthcare
organization located at GSK House, 980 Great West Road, Brentford,
Middlesex, UK TW8 9GS) from 2019 to 2022, the board of the
Biotechnology Innovation Organization (an advocacy association for the
biotechnology industry located at 1201 New York Avenue NW, Suite
1300m Washington, DC 20005) from 2018 to 2021, and as the U.S.
biopharmaceutical representative on the UK government life sciences
council (an advocate for research and the use of technology in healthcare
services located at 1 Victoria Street, London, UK SW1H 0ET) from 2007
to 2021.
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Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Vasant (Vas) Narasimhan,
M.D. (American)

Shreeram Aradhye, M.D.
(American)

Victor Bulto (Spanish)

Professional Background. Mr. Young received a master of business
administration from the University of Strathclyde and a bachelor’s degree
in biological sciences from the University of Glasgow.

Function at Parent. Vasant (Vas) Narasimhan, M.D., has been Chief
Executive Officer of Novartis since February 2018. Dr. Narasimhan
previously held the position of Global Head of Drug Development and
Chief Medical Officer for Novartis and has served in a variety of other
positions with Novartis since 2005. In 2017, he became a member of the
Board of Trustees of the Novartis Foundation.

Professional Background. Dr. Narasimhan received his medical degree
from Harvard Medical School and obtained a master’s degree in public
policy from Harvard’s John F. Kennedy School of Government. He
received his bachelor’s degree in biological sciences from the University
of Chicago. He is an elected member of the U.S. National Academy of
Medicine (a nonprofit organization focused on supporting medicine
research located at 500 5th Street NW, Washington, DC 20001) and serves
on the board of fellows of Harvard Medical School (a medical school
located at 25 Shattuck St, Boston, MA 02115) and the board of the
Pharmaceutical Research and Manufacturers of America (a trade
association representing research-based biopharmaceutical and
biotechnology companies in the United States located at 670 Maine
Avenue, SW, Suite 1000, Washington, DC 20024).

Function at Parent. Shreeram Aradhye, M.D. has been President,
Development and Chief Medical Officer of Novartis since May 2022.

Other Activities. Prior to joining Novartis, Dr. Aradhye served as
executive vice president & chief medical officer of Dicerna
Pharmaceuticals, Inc. (a biopharmaceutical company focused on RNAi-
based therapeutics located at 75 Hayden Avenue, Lexington,
Massachusetts 02421) from 2020 to 2022.

Professional Background. Dr. Aradhye received a bachelor of medicine
and bachelor of surgery from the All India Institute of Medical Sciences.
He had residencies at All India Institute of Medical Sciences and Newton
Wellesley Hospital, including serving as chief resident and teaching
fellow at Newton Wellesley Hospital. Dr. Aradhye also served as a fellow
in nephrology at St. Luke’s Roosevelt Medical Center.

Function at Parent. Victor Bulto has served as President, US of Novartis
since April 2022, having previously served as President of Novartis
Pharmaceuticals Corporation from 2019 to 2022 and in a number of other
senior roles with Novartis.

Other Activities. Mr. Bulto has served as a member of the board of the
Biotechnology Innovation Organization (an advocacy association for the
biotechnology industry located at 1201 New York Ave NW, Suite 1300,
Washington, DC 20005) since 2021 and a member of the advisory board
of the Leonard D. Schaeffer Center for Health Policy & Economics (a
policy institute based at the University of Southern California located at
635 Downey Way Verna & Peter Dauterive Hall (VPD) Los Angeles)
since 2024.

Professional Background. Mr. Bulto received a master of business
administration from ESADE Business School, a master’s degree in health
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Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Aharon (Ronny) Gal, Ph.D.
(Israeli/American)

Karen L. Hale (American)

Patrick Horber, M.D. (Swiss)

Harry Kirsch (German/Swiss)

Robert (Rob) Kowalski
(American)

economics and pharmacoeconomics and a postgraduate degree in
pharmaceutical marketing from Pompeu Fabra University in Spain, and
he completed Harvard Business School’s Advanced Management
Program. He also received a bachelor’s of science degree in chemistry
and a master’s degree in chemical engineering from Ramon Llull
University in Spain.

Function at Parent. Aharon (Ronny) Gal, Ph.D. has been Chief
Strategy & Growth Officer of Novartis since July 2022.

Other Activities. Prior to joining Novartis, Dr. Gal served as a senior
analyst at Sanford Bernstein (a wealth investment manager located at
66 Hudson Boulevard East, New York, NY) from 2004 to 2022.

Professional Background. Dr. Gal received a Ph.D. in biochemistry from
the Massachusetts Institute of Technology and a bachelor’s of science in
chemistry from Emory University.

Function at Parent. Karen Hale has been Chief Legal and Compliance
Officer of Novartis since April 2025, after having served as Chief Legal
Officer since May 2021.

Other Activities. Prior to joining Novartis, Ms. Hale served in a number
of senior legal roles at AbbVie Inc. (a global pharmaceutical company
located at 1 North Waukegan Road, North Chicago, Illinois 60064-6400),
including most recently as vice president, deputy general counsel from
2019 to 2021.

Professional Background. Ms. Hale received a juris doctor from
William & Mary Law School and a bachelor’s degree in economics from
Duke University.

Function at Parent. Patrick Horber, M.D. has been President,
International of Novartis since December 2023.

Other Activities. Prior to joining Novartis, Dr. Horber served in a
number of senior roles at AbbVie Inc. (a global pharmaceutical company
located at 1 North Waukegan Road, North Chicago, Illinois 60064-6400),
including senior vice president, AbbVie, and president Immunology,
AbbVie, U.S. from 2023 to 2023, and president, U.S. commercial
operations, immunology from 2020 to 2023. Mr. Horber currently serves
on the board of the European Federation of Pharmaceutical Industries and
Associations (a trade association and lobbying organization representing
the biopharmaceutical industry in Europe located at Rue de Trone 108,
Brussels, 1050, BE).

Professional Background. Dr. Horber received his doctor of medicine
from the University of Zurich.

Function at Parent. Harry Kirsch has been Chief Financial Officer of
Novartis since April 2013. Mr. Kirsch joined Novartis in 2003 and has
held a number of senior finance roles at Novartis, including most recently
as chief financial officer pharmaceuticals division from 2010 to 2013.

Professional Background. Mr. Kirsch holds a degree in industrial
engineering and economics from the University of Karlsruhe in Germany.

Function at Parent. Robert (Rob) Kowalski has been Chief People &
Organization Officer of Novartis since September 2021. Mr. Kowalski
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Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

Steffen Lang, Ph.D.
(German/Swiss)

Fiona H. Marshall, Ph.D.

(British)

joined Novartis in 2010 and has held a variety of senior roles with
Novartis, including most recently as executive vice president and global
head of regulatory affairs from 2018 to 2021.

Professional Background. Mr. Kowalski received his doctor of pharmacy
and bachelor’s degree in pharmaceutical sciences from the University of
Wisconsin-Madison.

Function at Parent. Steffen Lang, Ph.D. has been President, Operations
of Novartis since April 2022. Dr. Lang joined Novartis in 1994 and has
held a number of other senior operations roles at Novartis, including most
recently as global head of technical operations from 2017 until 2022.

Dr. Lang has also served on the board of Bachem Holding AG (a bio-
technology company active in the fields of chemistry, biochemistry and
pharmaceuticals located at Hauptstrasse 144, 4416 Bubendorf,
Switzerland) since 2020.

Professional Background. Dr. Lang received his doctorate in
pharmaceutical technology from the Swiss Federal Institute of
Technology and a master’s degree in pharmaceutical sciences from the
University of Heidelburg.

Function at Parent. Fiona H. Marshall, Ph.D. has been President,
Biomedical Research of Novartis since November 2022.

Other Activities. Prior to joining Novartis, Dr. Marshall served in
various senior roles at Merck & Co. (a global pharmaceutical company
located at 126 East Lincoln Avenue, Rahway, New Jersey 07065),
including most recently Senior vice president, head of discovery,
preclinical and translational medicine from 2021 to 2022 and Vice
president, global head of neuroscience from 2019 to 2021. Dr. Marshall
also serves as a member of the scientific advisory board of SciLifeLab
(national center for large-scale molecular biology research located at
Tomtebodavigen 23A, 17165 Solna, Sweden).

Professional Background. Dr. Marshall received a doctorate in
neuroscience at the University of Cambridge and her bachelor’s degree in
biochemistry from the University of Bath.
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DIRECTORS AND EXECUTIVE OFFICERS OF PURCHASER

The name, citizenship, current principal occupation or employment and material occupations, positions,
offices or employment for the past five years, of each director and executive officer of Purchaser are set
forth below. The business address of each director and officer is One Health Plaza, East Hanover, NJ 07936.
Directors of Purchaser are identified by an asterisk.

Name, Citizenship and Business
Address (If Applicable)

Current Principal Occupation or Employment and 5-Year Employment History

John McKenna*
(Canadian/American)

Eduard Marti* (Spanish)

Jaime Huertas (American/Spanish)

Function at Purchaser. John McKenna currently serves as chairman
of the board of directors of Purchaser, a position to which

Mr. McKenna was elected in September 2025. Additionally,

Mr. McKenna is the President of Purchaser, a position to which he
was appointed in September 2025. Mr. McKenna joined Novartis in
2017 and currently serves as U.S. Corporate Chief Financial Officer, a
position he has held since March 2025. He served as Chief Financial
Officer of Novartis Pharmaceuticals Corporation from 2017 until
2025.

Professional Background. Mr. McKenna received a bachelor’s
degree from McMaster University and a doctorate in business
administration from the Fox School of Business at Temple University.

Function at Purchaser. Eduard Marti currently serves as a member
of the board of directors at Purchaser, a position to which he was
elected in September 2025. Additionally, Mr. Marti is the Treasurer of
Purchaser, a position to which he was appointed in September 2025.
Mr. Marti joined Novartis in 2015, currently serving as U.S. Treasurer
& Deputy Country Chief Financial Officer since 2023. He has
previously served as Vice President & U.S. Treasurer from 2021 to
2023 and Senior Capital Markets Manager from 2018 to 2021.

Professional Background. Mr. Marti earned his MBA from IESE
Business School. He received a bachelor’s degree in economics and
law from Universitat Pompeu Fabra.

Function at Purchaser. Jaime Huertas currently serves as the
secretary to the board of directors of Purchaser, a position to which he
was elected in September 2025. Mr. Huertas joined Novartis in 2020,
currently serving as Head, U.S. Corporate & Finance Legal since
2022. From 2020 to 2022, Mr. Huertas served as Corporate Legal
Counsel, U.S. Corporate & Finance Legal.

Professional Background. Mr. Huertas received a juris doctor from
Brooklyn Law School and a bachelor’s degree in economics with a
concentration in finance and management from the Wharton School of
the University of Pennsylvania.
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The Letter of Transmittal, properly completed, will be accepted. The Letter of Transmittal and
certificates evidencing Shares and any other required documents should be sent by each holder or such
holder’s broker, dealer, commercial bank, trust company or other nominee to the Depositary at one of its
addresses set forth below:

The Depositary for the Offer is:

Computershare

If delivering by mail: If delivering by express mail
or other expedited mail service:
Computershare Trust Company, N.A. Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions c/o Voluntary Corporate Actions
P.O. Box 43011 150 Royall Street, Suite V
Providence, Rhode Island 02940-3011 Canton, Massachusetts 02021

Questions or requests for assistance may be directed to the Information Agent at the address and
telephone numbers listed below. Additional copies of this Offer to Purchase, the Letter of Transmittal and
other materials may also be obtained from the Information Agent. Stockholders may also contact brokers,
dealers, commercial banks or trust companies for assistance concerning the Offer.

The Information Agent for the Offer is:

Innisfree M&A Incorporated
501 Madison Avenue, 20th floor
New York, New York 10022
Stockholders may call: (877) 800-5186 (toll-free from the United States or Canada) or
+1 (412) 232-3651 (from outside of the United States or Canada)
Banks and Brokers may call collect: (212) 750-5833
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Exhibit (a)(1)(B)

Letter of Transmittal
to Tender Shares of Common Stock of
Tourmaline Bio, Inc.
at
$48.00 per share in cash
Pursuant to the Offer to Purchase dated September 29, 2025
by
Torino Merger Sub Inc.
an indirect wholly owned subsidiary of
Novartis AG

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT ONE MINUTE FOLLOWING
11:59 P.M., EASTERN TIME, ON OCTOBER 27, 2025, UNLESS THE OFFER IS
EXTENDED OR EARLIER TERMINATED.

The Depositary for the Offer is:

Computershare

Method of delivery of the certificate(s) is at the option and risk of the owner thereof. See Instruction 2.
Mail or deliver this Letter of Transmittal, together with the certificate(s) representing your shares, to:

If delivering by mail: If delivering by express mail
or other expedited mail service:
Computershare Trust Company, N.A. Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions c/o Voluntary Corporate Actions
P.O. Box 43011 150 Royall Street, Suite V
Providence, Rhode Island 02940-3011 Canton, Massachusetts 02021
DESCRIPTION OF SHARES TENDERED
Name(s) and Address(es) of
Registered Owner(s)
(If blank, please fill in exactly
as name(s) appear(s)
on share certificate(s)) Shares Tendered (attach additional list if necessary)
Certificated Shares* Book Entry Shares**
Total Number Number of Number of
of Shares Shares Shares
Represented Represented Held in Book-
by by Entry Form
Certificate Certificates Certificate(s) Tendered
Number(s) Tendered
Total Shares

Unless otherwise indicated, it will be assumed that all shares of common stock represented by
certificates described above are being tendered hereby. See Instruction 4.

Unless otherwise indicated, it will be assumed that all shares of common stock held in book-entry
form are being tendered hereby.
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The instructions accompanying this Letter of Transmittal should be read carefully before this Letter of
Transmittal is completed.

Delivery of this Letter of Transmittal to an address other than as set forth above for the Depositary will not
constitute valid delivery. You must sign this Letter of Transmittal in the appropriate space provided below, with
signature guarantee, and complete the Internal Revenue Service (“ IRS”) Form W-9 set forth below or provide
the appropriate IRS Form W-8, if applicable.

All questions regarding the Offer should be directed to the Information Agent, Innisfree M&A
Incorporated, at (877) 800-5186 (toll-free from the United States or Canada) or +1 (412) 232-3651 (from outside
of the United States or Canada) for assistance. Banks and brokers may call collect at (212) 750-5833 or the
address set forth on the back page of the Offer to Purchase. If you would like additional copies of this Letter of
Transmittal or any of the other offering documents, you should contact the Information Agent, at the number
above.

The Offer is not being made to stockholders in any jurisdiction where it would be illegal to do so. We are
not aware of any jurisdiction in which the making of the Offer or the acceptance thereof would be prohibited by
securities, blue sky or other valid laws of such jurisdiction. If we become aware of any U.S. state in which the
making of the Offer or the acceptance of Shares pursuant thereto would not be in compliance with an
administrative or judicial action taken pursuant to a U.S. state statute, we will make a good faith effort to
comply with any such law. If, after such good faith effort, we cannot comply with any such law, the Offer will
not be made to (nor will tenders be accepted from or on behalf of) the holders of Shares in such state.

This Letter of Transmittal is being delivered to you in connection with the offer by Torino Merger Sub
Inc., a Delaware corporation (“Purchaser”) and an indirect wholly owned subsidiary of Novartis AG, a
company limited by shares (4ktiengesellschaft) incorporated under the laws of Switzerland (“Parent”), to
purchase all of the outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of
Tourmaline Bio, Inc., a Delaware corporation (“Tourmaline”), at a price of $48.00 per Share, in cash,
without interest and subject to any withholding of taxes required by applicable legal requirements. The
Offer expires one minute following 11:59 p.m., Eastern Time, on October 27, 2025, unless the Offer is
extended or earlier terminated as permitted by the Agreement and Plan of Merger, dated as of September 8,
2025 (as it may be amended, supplemented or otherwise modified from time to time), among Parent,
Purchaser and Tourmaline (the “Expiration Date”).

You should use this Letter of Transmittal to deliver to Computershare Trust Company, N.A. (the
“Depositary”) Shares represented by stock certificates, or held in book-entry form on the books of
Tourmaline, or its stock transfer agent, for tender. If you are delivering your Shares by book-entry transfer
to an account maintained by the Depositary at The Depository Trust Company (“DTC”), you must use an
Agent’s Message (as defined in Instruction 2 below). In this Letter of Transmittal, stockholders who deliver
certificates representing their Shares are referred to as “Certificate Stockholders.” Delivery of documents to
DTC will not constitute delivery to the Depositary.

If any certificate representing any Shares you are tendering with this Letter of Transmittal has been
lost, stolen, destroyed or mutilated, you should contact Tourmaline’s stock transfer agent, Computershare
Trust Company, N.A. (the “Transfer Agent”) at (800) 736-3001 (toll free in the United States) regarding the
requirements for replacement. You will be required to make an affidavit of fact and may be required to post
a bond to secure against the risk that such certificates may be subsequently recirculated. You are urged to
contact the Transfer Agent immediately in order to receive further instructions, for a determination of
whether you will need to post a bond and to permit timely processing of this documentation. See
Instruction 10.



[0 CHECK HERE IF TENDERED SHARES ARE BEING DELIVERED BY BOOK-ENTRY TRANSFER
TO THE ACCOUNT MAINTAINED BY THE DEPOSITARY WITH DTC AND COMPLETE THE
FOLLOWING (ONLY FINANCIAL INSTITUTIONS THAT ARE PARTICIPANTS IN DTC MAY
DELIVER SHARES BY BOOK-ENTRY TRANSFER):

Name of Tendering Institution:
DTC Participant Number:

Transaction Code Number:

NOTE: SIGNATURES MUST BE PROVIDED BELOW.
PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY.



Ladies and Gentlemen:

The undersigned hereby tenders to Torino Merger Sub Inc., a Delaware corporation (“Purchaser”) and
an indirect wholly owned subsidiary of Novartis AG, a company limited by shares (dktiengesellschaft)
incorporated under the laws of Switzerland (“Parent”), the above-described shares of common stock, par
value $0.0001 per share (the “Shares”), of Tourmaline Bio, Inc., a Delaware corporation (“Tourmaline”),
pursuant to Purchaser’s offer to purchase all of the outstanding Shares, at a price of $48.00 per Share, in
cash, without interest and subject to any withholding of taxes required by applicable legal requirements (or
any greater amount per Share that may be paid pursuant to the Offer, being hereinafter referred to as the
“Offer Price”). Such offer is being made upon the terms and subject to the conditions set forth in the Offer
to Purchase (as it may be amended, supplemented or otherwise modified from time to time, the “Offer to
Purchase”) and in this Letter of Transmittal (as it may be amended, supplemented or otherwise modified
from time to time, the “Letter of Transmittal”) which, together with the Offer to Purchase, collectively
constitute the “Offer.” The Offer expires at the Expiration Date, unless the Offer is otherwise extended or
earlier terminated.

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or
amended, the terms and conditions of such extension or amendment), subject to, and effective upon,
acceptance for payment of the Shares validly tendered herewith and not validly withdrawn prior to the
Expiration Date in accordance with the terms of the Offer, the undersigned hereby sells, assigns and
transfers to, or upon the order of, Purchaser, all right, title and interest in and to all of the Shares being
tendered hereby and any and all dividends, distributions, rights, other Shares or other securities issued or
issuable in respect of such Shares on or after the date of the Merger Agreement (collectively,
“Distributions”). In addition, the undersigned hereby irrevocably appoints Purchaser as the true and lawful
agent and attorney-in-fact and proxy of the undersigned with respect to such Shares and any and all
Distributions with full power of substitution (such proxies and power of attorney being deemed to be an
irrevocable power coupled with an interest in the tendered Shares and any Distributions) to the full extent of
such stockholder’s rights with respect to such Shares and any Distributions (a) to deliver certificates
representing such Shares (the “Share Certificates”) and any and all Distributions, or transfer of ownership of
such Shares and any and all Distributions on the account books maintained by The Depository Trust
Company (“DTC”), together, in either such case, with all accompanying evidence of transfer and
authenticity, to or upon the order of Purchaser, (b) to present such Shares and any and all Distributions for
transfer on the books of Tourmaline and (c) to receive all benefits and otherwise exercise all rights of
beneficial ownership of such Shares and any Distributions, all upon the terms and subject to the conditions
of the Offer.

By executing this Letter of Transmittal (or taking action resulting in the delivery of an Agent’s
Message), the undersigned hereby irrevocably appoints each of the designees of Purchaser the attorneys-in-
fact and proxies of the undersigned, each with full power of substitution, to the full extent of such
stockholder’s rights with respect to the Shares tendered hereby and not validly withdrawn which have been
accepted for payment and with respect to any and all Distributions. The designees of Purchaser will, with
respect to such Shares and Distributions, be empowered to exercise all voting and any other rights of such
stockholder, as they, in their sole discretion, may deem proper at any annual, special, adjourned or
postponed meeting of Tourmaline’s stockholders, by written consent in lieu of any such meeting or
otherwise as such designee, in its, his or her sole discretion, deems proper with respect to all Shares and any
and all Distributions. This proxy and power of attorney will be irrevocable and coupled with an interest in
the tendered Shares and any and all Distributions. Such appointment is effective when, and only to the
extent that, Purchaser accepts the Shares tendered with this Letter of Transmittal for payment pursuant to
the Offer. Upon the effectiveness of such appointment, without further action, all prior powers of attorney,
proxies and consents given by the undersigned with respect to such Shares and any and all associated
Distributions (other than prior powers of attorney, proxies or consent given by the undersigned to Purchaser)
will be revoked, and no subsequent powers of attorney, proxies, consents or revocations (other than powers
of attorney, proxies, consents or revocations given to Purchaser) may be given (and, if given, will not be
deemed effective).

Purchaser reserves the right to require that, in order for Shares to be deemed validly tendered,
immediately upon Purchaser’s acceptance for payment of such Shares, Purchaser must be able to exercise
full voting, consent and other rights, to the extent permitted under applicable law, with respect to such
Shares and any and all Distributions, including voting at any meeting of stockholders or executing a written
consent concerning any matter.



The undersigned hereby represents and warrants that the undersigned has full power and authority to
tender, sell, assign and transfer any and all of the Shares tendered hereby and any and all Distributions and,
when the same are accepted for payment by Purchaser, Purchaser will acquire good, marketable and
unencumbered title thereto, free and clear of all liens, restrictions, charges and encumbrances, and that the
same will not be subject to any adverse claim. The undersigned hereby represents and warrants that the
undersigned is the registered owner of the Shares, or the Share Certificate(s) have been endorsed to the
undersigned in blank, or the undersigned is a participant in DTC whose name appears on a security position
listing as the owner of the Shares. The undersigned will, upon request, execute and deliver any additional
documents deemed by the Depositary or Purchaser to be necessary or desirable to complete the sale,
assignment and transfer of any and all of the Shares tendered hereby and any and all Distributions. In
addition, the undersigned will promptly remit and transfer to the Depositary for the account of Purchaser
any and all Distributions in respect of any and all of the Shares tendered hereby, accompanied by
appropriate documentation of transfer and, pending such remittance and transfer or appropriate assurance
thereof, Purchaser will be entitled to all rights and privileges as owner of any such Distributions and may
withhold the entire Offer Price or deduct from such Offer Price the amount or value thereof, as determined
by Purchaser in its sole discretion.

It is understood that the undersigned will not receive payment for the Shares unless and until the Shares
are accepted for payment and until the Share Certificate(s) owned by the undersigned are received by the
Depositary at the address set forth above, together with such additional documents as the Depositary may
require, or, in the case of Shares held in book-entry form, ownership of Shares is validly transferred on the
account books maintained by DTC, and until the same are processed for payment by the Depositary.

It is understood that the method of delivery of the Shares, the Share Certificate(s) and all other required
documents (including delivery through DTC) is at the option and risk of the undersigned and that the risk of
loss of such Shares, Share Certificate(s) and other documents will pass only after the Depositary has actually
received the Shares or Share Certificate(s) (including, in the case of a book-entry transfer, by Book-Entry
Confirmation (as defined below)). If delivery is by mail, it is recommended that all such documents be sent by
properly insured registered mail with return receipt requested. In all cases, sufficient time should be allowed to
ensure timely delivery.

All authority conferred or agreed to be conferred pursuant to this Letter of Transmittal will not be
affected by, and will survive, the death or incapacity of the undersigned and any obligation of the
undersigned hereunder will be binding upon the heirs, executors, administrators, trustees in bankruptcy,
personal representatives, successors and assigns of the undersigned. Except upon the terms and subject to
the conditions of the Offer, this tender is irrevocable.

The undersigned understands that the acceptance for payment by Purchaser of Shares tendered pursuant
to one of the procedures described in Section 3 of the Offer to Purchase and in the instructions hereto will
constitute a binding agreement between the undersigned and Purchaser upon the terms and subject to the
conditions of the Offer. The undersigned recognizes that under certain circumstances, upon the terms and
subject to the conditions of the Offer, Purchaser may not be required to accept for payment any of the
Shares tendered hereby. Without limiting the foregoing, if the Offer Price is amended in accordance with the
terms of the Agreement and Plan of Merger, dated as of September 8, 2025 (as it may be amended,
supplemented or otherwise modified from time to time, the “Merger Agreement”), among Parent, Purchaser
and Tourmaline pursuant to which the Offer is being made, the price to be paid to the undersigned will be
the amended price notwithstanding the fact that a different price is stated in this Letter of Transmittal.

Unless otherwise indicated herein under “Special Payment Instructions,” please issue the check for the
Offer Price in the name(s) of, and/or return any Share Certificates representing Shares not validly tendered
or accepted for payment to, the registered owner(s) appearing under “Description of Shares Tendered.”
Similarly, unless otherwise indicated under “Special Delivery Instructions,” please mail the check for the
Offer Price and/or return any Share Certificates representing Shares not validly tendered or accepted for
payment (and accompanying documents, as appropriate) to the address(es) of the registered owner(s)
appearing under “Description of Shares Tendered.”

In the event that both the Special Delivery Instructions and the Special Payment Instructions are
completed, please issue the check for the Offer Price and/or issue any Share Certificates representing Shares



not validly tendered or accepted for payment (and any accompanying documents, as appropriate) in the
name of, and deliver such check and/or return such Share Certificates (and any accompanying documents, as
appropriate) to, the person or persons so indicated. Unless otherwise indicated herein in the box titled
“Special Payment Instructions,” please credit any Shares validly tendered hereby or by an Agent’s Message
and delivered by book-entry transfer, but which are not purchased, by crediting the account at DTC
designated above. The undersigned recognizes that Purchaser has no obligation pursuant to the Special
Payment Instructions to transfer any Shares from the name of the registered owner thereof if Purchaser does
not accept for payment any of the Shares so validly tendered.

SPECIAL PAYMENT INSTRUCTIONS
(See Instructions 1, 4, 5, and 7)

To be completed ONLY if Share Certificate(s) not validly tendered or not accepted for payment and/or the
check for the Offer Price in consideration of Shares validly tendered and accepted for payment are to be
issued in the name of someone other than the undersigned or if Shares validly tendered by book-entry

transfer which are not accepted for payment are to be returned by credit to an account maintained at DTC
other than that designated above.

Issue:

[0 Check and/or
[J Shares to:
Name

(Please Print)

Address

(Include Zip Code)

(Please additionally complete IRS Form W-9 (attached) or the appropriate IRS Form W-8, if applicable,
available at irs.gov)

[0 Credit Shares tendered by book-entry transfer that are not accepted for payment to the DTC account set
forth below.

(DTC Account Number)

SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 1, 4, 5, and 7)




To be completed ONLY if Share Certificate(s) not validly tendered or not accepted for payment and/or the
check for the Offer Price of Shares validly tendered and accepted for payment are to be sent to someone
other than the undersigned or to the undersigned at an address other than that shown in the box titled
“Description of Shares Tendered” above.

Deliver:

[0 Check and/or
[0 Shares to:
Name

(Please Print)

Address

(Include Zip Code)




IMPORTANT- SIGN HERE

Signature(s) of Stockholder(s):
Dated: , 2025

(Must be signed by registered owner(s) exactly as name(s) appear(s) on Share Certificate(s) or on a
security position listing or by person(s) authorized to become registered holder(s) by certificates and
documents transmitted herewith. If signature is by trustees, executors, administrators, guardians, attorneys-
in-fact, officers of a corporation or others acting in a fiduciary or representative capacity, please set forth
full title and see Instruction 5. For information concerning signature guarantees, see Instruction 1.)

Name(s):
(Please Print)
Capacity (Full Title):
Address:
(Include Zip Code)

Area Code and Telephone Number:

(Please additionally complete IRS Form W-9 (attached) or the appropriate IRS Form W-8, if applicable,
available at irs.gov)



GUARANTEE OF SIGNATURE(S)
(For use by Eligible Institutions only;
see Instructions 1 and 5)

Name of Firm:

Address:
(Include Zip Code)
Authorized Signature:
Name
(Please Print)

Area Code and Telephone Number

Dated: , 2025

Place medallion guarantee in space below:



INSTRUCTIONS

Forming Part of the Terms and Conditions of the Offer

1. Guarantee of Signatures for Shares. No signature guarantee is required on this Letter of Transmittal
(a) if this Letter of Transmittal is signed by the registered holder(s) (which term, for purposes of this
Section 1, includes any participant in DTC’s systems whose name appears on a security position listing as
the owner of the Shares) of the Shares tendered therewith, unless such holder or holders have completed
either the box entitled “Special Delivery Instructions” or the box entitled “Special Payment Instructions” on
the cover of this Letter of Transmittal or (b) if the Shares are tendered for the account of a financial
institution (including most commercial banks, savings and loan associations and brokerage houses) that is a
member in good standing of the Security Transfer Agents Medallion Program or any other “eligible
guarantor institution,” as such term is defined in Rule 17Ad-15 of the Securities Exchange Act of 1934
(each an “Eligible Institution” and collectively “Eligible Institutions”) (for example, the Security Transfer
Agents Medallion Program, the New York Stock Exchange Medallion Signature Program and the Stock
Exchanges Medallion Program). In all other cases, all signatures on this Letter of Transmittal must be
guaranteed by an Eligible Institution. See Instruction 5.

2. Delivery of Letter of Transmittal and Certificates or Book-Entry Confirmations. This Letter of
Transmittal is to be completed by stockholders if Share Certificates are to be forwarded herewith. If Shares
represented by Share Certificates are being tendered, such Share Certificates, as well as this Letter of
Transmittal properly completed and duly executed with any required signature guarantees, and any other
documents required by this Letter of Transmittal, must be received by the Depositary at its address set forth
herein on or prior to the Expiration Date. If Shares are to be tendered by book-entry transfer, the procedures
for tender by book-entry transfer set forth in Section 3 of the Offer to Purchase must be followed, and an
Agent’s Message and confirmation of a book-entry transfer into the Depositary’s account at DTC of Shares
tendered by book-entry transfer (such a confirmation, a “Book-Entry Confirmation™) must be received by
the Depositary on or prior to the Expiration Date.

The term “Agent’s Message” means a message, transmitted through electronic means by DTC in
accordance with the normal procedures of DTC to, and received by, the Depositary and forming part of a
Book-Entry Confirmation, that states that DTC has received an express acknowledgment from the
participant in DTC tendering the Shares that are the subject of such Book-Entry Confirmation that such
participant has received and agrees to be bound by the terms of, this Letter of Transmittal, and that
Purchaser may enforce such agreement against such participant. The term “Agent’s Message” also includes
any hard copy printout evidencing such message generated by a computer terminal maintained at the
Depositary’s office.

The method of delivery of the Shares (or Share Certificates), this Letter of Transmittal and all other
required documents, including delivery through DTC, is at the election and risk of the tendering stockholder.
Delivery of the Shares (or Share Certificates), this Letter of Transmittal and all other required documents will
be deemed made, and risk of loss thereof will pass, only when they are actually received by the Depositary
(including, in the case of a book-entry transfer of Shares, by Book-Entry Confirmation with respect to such
Shares). If such delivery is by mail, it is recommended that the Shares (or Share Certificates), this Letter of
Transmittal and all other required documents be sent by properly insured registered mail with return receipt
requested. In all cases, sufficient time should be allowed to ensure timely delivery.

No alternative, conditional or contingent tenders will be accepted and no fractional Shares will be
purchased. All tendering stockholders, by execution of this Letter of Transmittal, waive any right to receive
any notice of the acceptance of their Shares for payment.

All questions as to validity, form and eligibility (including time of receipt) of the surrender of any
Share Certificate hereunder, including questions as to the proper completion or execution of any Letter of
Transmittal or other required documents and as to the proper form for transfer of any certificate of Shares,
will be determined by Purchaser in its sole and absolute discretion (which may be delegated in whole or in
part to the Depositary), which determination will be final and binding, subject to any judgment of any court
of competent jurisdiction. Purchaser reserves the absolute right to reject any and all tenders determined by it
not to be in proper form or the acceptance for payment of or payment for which may be unlawful. Purchaser
also reserves the absolute right to waive any defect or irregularity in the surrender of any Shares or Share
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Certificate(s) whether or not similar defects or irregularities are waived in the case of any other stockholder.
A surrender will not be deemed to have been validly made until all defects and irregularities have been
cured or waived.

3. Inadequate Space. If the space provided on the cover page to this Letter of Transmittal is
inadequate, the certificate numbers and/or the number of Shares should be listed on a separate schedule
attached hereto and separately signed on each page thereof in the same manner as this Letter of Transmittal
is signed.

4. Partial Tenders. Unless otherwise indicated, it will be considered that all Shares represented by a
certificate(s) delivered with the Letter of Transmittal or held in the account in book-entry form are to be
tendered. If fewer than all of the Shares represented by any certificate delivered to the Depositary are to be
tendered, fill in the number of Shares which are to be tendered in the area entitled “Shares Tendered.” In
such case, a new certificate for the remainder of the Shares represented by the old certificate will be issued
and sent to the person(s) signing this Letter of Transmittal, unless otherwise provided in the appropriate box
on this Letter of Transmittal, as promptly as practicable following the expiration or termination of the Offer.

5. Signatures on Letter of Transmittal; Stock Powers and Endorsements. If this Letter of Transmittal is
signed by the registered owner(s) of the Shares tendered hereby, the signature(s) must correspond with the
name(s) as written on the face of the Share Certificate(s) without alteration or any other change whatsoever.

If any Shares tendered hereby are owned of record by two or more joint owners, all such owners must
sign this Letter of Transmittal.

If any tendered Shares are registered in the names of different holder(s), it will be necessary to
complete, sign and submit as many separate Letters of Transmittal as there are different registrations of such
Shares.

If this Letter of Transmittal or any certificates or stock powers are signed by trustees, executors,
administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or
representative capacity, such persons should so indicate when signing, and proper evidence satisfactory to
Purchaser of their authority so to act must be submitted.

If this Letter of Transmittal is signed by the registered owner(s) of the Shares listed and transmitted
hereby, no endorsements of Share Certificates or separate stock powers are required unless payment is to be
made to, or Share Certificates representing Shares not tendered or accepted for payment are to be issued in
the name of, a person other than the registered owner(s), in which case the Share Certificates representing
the Shares tendered by this Letter of Transmittal must be endorsed or accompanied by appropriate stock
powers, in either case, signed exactly as the name(s) of the registered owner(s) or holder(s) appear(s) on the
Share Certificates. Signatures on such Share Certificates or stock powers must be guaranteed by an Eligible
Institution.

If this Letter of Transmittal is signed by a person other than the registered owner(s) of the Share(s)
listed, the Share Certificate(s) must be endorsed or accompanied by the appropriate stock powers, in either
case, signed exactly as the name or names of the registered owner(s) or holder(s) appear(s) on the Share
Certificate(s). Signatures on such Share Certificates or stock powers must be guaranteed by an Eligible
Institution.

6. Transfer Taxes. Except as otherwise provided in this Instruction 6, all transfer and similar taxes
with respect to the transfer and sale of Shares contemplated hereby will be paid or caused to be paid by
Purchaser. If payment of the Offer Price is to be made to, or (in the circumstances permitted hereby) if
Share Certificates not validly tendered or accepted for payment are to be registered in the name of, any
person other than the registered owner(s), or if tendered Share Certificates are registered in the name of any
person other than the person signing this Letter of Transmittal, the amount of any transfer or similar taxes,
whether imposed on the registered owner(s) or such person payable on account of the transfer to such
person, will be deducted from the Offer Price unless satisfactory evidence of the payment of such taxes, or
exemption therefrom, is submitted.

7. Special Payment and Delivery Instructions. If a check for the Offer Price is to be issued, and/or
Share Certificates representing Shares not validly tendered or accepted for payment are to be issued or
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returned to, a person other than the signer(s) of this Letter of Transmittal or to an address other than that
shown in the box titled “Description of Shares Tendered” above, the appropriate boxes on this Letter of
Transmittal should be completed. Stockholders delivering Shares tendered hereby or by Agent’s Message by
book-entry transfer may request that Shares not purchased be credited to an account maintained at DTC as
such stockholder may designate in the box titled “Special Payment Instructions” herein. If no such
instructions are given, all such Shares not purchased will be returned by crediting the same account at DTC
as the account from which such Shares were delivered.

8. Requests for Assistance or Additional Copies. Questions or requests for assistance may be directed
to Innisfree M&A Incorporated (the “Information Agent”) at its address and telephone number set forth
below or to your broker, dealer, commercial bank or trust company. Additional copies of the Offer to
Purchase, this Letter of Transmittal and other tender offer materials may be obtained from the Information
Agent as set forth below, and will be furnished at Purchaser’s expense.

9. U.S. Federal Backup Withholding. Under U.S. federal income tax laws, the Depositary will be
required to withhold a portion of the amount of any payments made to certain stockholders (or other payees)
pursuant to the Offer, as applicable. To avoid backup withholding, each tendering stockholder (or other
payee) that is a United States person (as defined in the instructions to the IRS Form W-9 attached hereto)
and that does not otherwise establish an exemption from U.S. federal backup withholding must complete
and return the attached IRS Form W-9, certifying that such stockholder (or other payee) is a United States
person, that the taxpayer identification number (“TIN”) provided is correct, and that such stockholder (or
other payee) is not subject to backup withholding. If such stockholder (or other payee) is a U.S. individual,
the TIN generally is such stockholder’s (or other payee’s) social security number.

Certain stockholders and other payees (including, among others, corporations, non-resident foreign
individuals and foreign entities) are not subject to these backup withholding and reporting requirements. To
avoid backup withholding, exempt U.S. persons should furnish their TIN and indicate their exempt status on
IRS Form W-9 and sign, date and return the IRS Form W-9 to the Depositary. A tendering stockholder (or
other payee) that is a foreign individual or a foreign entity should complete, sign, and submit to the
Depositary the appropriate IRS Form W-8 attesting to such stockholder’s (or payee’s) foreign status or
should otherwise establish an exemption from backup withholding. The appropriate IRS Form W-8 may be
downloaded from the IRS’ website at the following address: Attp.://www.irs.gov. Failure to complete the IRS
Form W-9 or the appropriate IRS Form W-8 will not, by itself, cause Shares to be deemed invalidly
tendered, but may require the Depositary to withhold a portion of the amount of any payments made of the
Offer Price pursuant to the Offer. Tendering stockholders (or other payees) should consult their tax advisors
as to any qualification for exemption from backup withholding, and the procedure for obtaining the
exemption.

If backup withholding of U.S. federal income tax on payments for Shares made in the Offer or under
the Merger Agreement applies, the Depositary is required to withhold 24% of any payments of the Offer
Price made to the stockholder (or other payee). Backup withholding is not an additional tax. Any amounts
withheld under the backup withholding rules may be refunded or credited against a stockholder’s U.S.
federal income tax liability, if any; provided that such stockholder timely furnishes the required information
to the IRS.

Note: Failure to complete and return the IRS Form W-9 (or appropriate IRS Form W-8, as applicable)
may result in backup withholding of a portion of any payments made to you pursuant to the Offer.

10. Lost, Destroyed, Mutilated or Stolen Share Certificates. If any Share Certificate has been lost,
destroyed, mutilated or stolen, the stockholder should promptly notify the Transfer Agent, at (800) 736-
3001 (toll free in the United States). The stockholder will then be instructed as to the steps that must be
taken in order to replace the Share Certificate. This Letter of Transmittal and related documents cannot be
processed until the procedures for replacing lost, mutilated, destroyed or stolen Share Certificates have been
followed.

11. Waiver of Conditions. Purchaser expressly reserves the right to increase the Offer Price, waive, in
whole or in part, any Offer Condition and make any other changes to the terms and conditions of the Offer
not inconsistent with the terms of the Merger Agreement, provided, however, that unless otherwise provided
in the Merger Agreement, without the prior written consent of Tourmaline, Purchaser will not (and Parent
will cause Purchaser not to):

« decrease the Offer Price;
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» change the form of consideration payable in the Offer;
* decrease the maximum number of Shares sought to be purchased in the Offer;
* impose conditions or requirements to the Offer in addition to the Offer Conditions;

» amend or modify any of the Offer Conditions or any other terms or conditions of the Merger
Agreement in a manner that is adverse to the holders of Shares or that would, individually or in the
aggregate, reasonably be expected to prevent or materially delay the consummation of the Offer or
prevent, materially delay or materially impair the ability of Parent or Purchaser to consummate the
Offer, the Merger or the other Transactions (each as defined in the Offer to Purchase);

» change or waive the Minimum Condition (as defined in the Offer to Purchase);

» terminate the Offer or accelerate, extend or otherwise change the Expiration Date in a manner other
than as required or permitted by the Merger Agreement; or

» provide any “subsequent offering period” (or any extension thereof) within the meaning of Rule 14d-
11 promulgated under the Securities Exchange Act of 1934.

Important: This Letter of Transmittal or an Agent’s Message, together with Share Certificate(s) or Book-
Entry Confirmation and all other required documents, must be received by the Depositary on or prior to the
Expiration Date.
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(Rev. March 2024)
Departrnent of the Treasury
Internal Revenue Service

Request for Taxpayer
Identification Number and Certification
Go to www.irs.gov/FormW3 for instructions and the latest information.

Give form to the
requester. Do not
send to the IRS.

Before you begin. For guidance related to the purpose of Form W-9, see Purpose of Form, below.

entity's name on line 2.)

1 Name of entity/findividual. An entry is required. (For a sole proprietor or disregarded entity, enter the owner's name on line 1, and enter the business/disregarded

2 Business name/disregarded entity name, if different from above.

3a Check the appropriate box for federal tax i of the whose name s entered on ling 1. Check | 4 Exemptions (codes apply only to
only one of the following seven boxes. certain entities, not individuals;
[ individual/sole proprietor [ € jon [ 8 Oe io [ Trusth see instructions on page 3):
[ LLC. Enter the tax classification (C = C ion, $ =S P= i Exempt payee code (if any)

Note: Check the “LLC" box above and, in the entry space, enter the appropriate code (C, S or P) for lhe wx
classification of the LLC, unless it is a disregarded entity. A disregarded entity should instead check the appropriate

Exemption from Foreign Account Tax

Print or type.

this box if you have any foreign partners. owners, or beneficiaries. See instructions .

box for the tax classification of its owner. Compliance Act (FATCA) reporting
[ other (see instructions) code (f any)
3b If on line 3a you checked "Parinership” or "Trust/estate,” or checked “LLC” and entered "P" as its tax classification, - o
and you are providing this form to a partnership, trust, or estate in which you have an cwne'shnp interest, check (Applies I"m‘ 'xm;'m?d

See Specific Instructions on page 3.

5 Address (number, street, and apt. or suite no.). See instructions.

Requester's name and address {optional)

6 City, state, and ZIP code

T List account number(s) here (optional)

Taxpayer Identification Number (TIN)

Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1 to avoid
backup withholding. For individuals, this is generally your social security number (SSN). However, for a

resident alien, sole proprietor, or disregarded entity, see the instructions for Part |, later. For other

entities, it is your employer identification number (EIN). If you do not have a number, see How to get a

TiN, later.

Note: If the account is in more than one name, see the instructions for line 1. See also What Name and
Number To Give the Requester for guidelines on whose number to enter.

Social security number

IO

Employer identification number

Certification

Under penalties of perjury, | certify that:

1. The number shown on this form is my correct taxpayer identification number (or | am waiting for a number to be issued to me); and
2. 1 am not subject to backup withholding because (a) | am exempt from backup withholding, or (b) | have not been notified by the Internal Revenue
Service (IRS) that | am subject to backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has notified me that | am

no longer subject to backup withholding; and
3. lam a U.S. citizen or other U.S. person (defined below); and

4. The FATCA code(s) entered on this form (if any) indicating that | am exempt from FATCA reporting is correct.

Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding
because you have failed to report all interest and dividends on your tax retum, For real estate transachons item 2 does not apply. For mortgage interest paid,

ion or 1t of d property, car of debt,

to an indi (IRA), and,

other than interest and dividends, you are not required to sign the certification, but you must provide your correct TIN. See the instructions for Parl 1I, later.

Sign | signature of
Here | u.s.person

Date

General Instructions
Section references are to the Internal Revenue Code unless otherwise
noted.

Future developments. For the latest information about deveh:pmerﬂs
related to Form W-9 and its instructions, such as legi:

New line 3b has been added to this form. A flow-through entity is
required to complete this line to mducane that it has direct or indirect
foreign p , OWNers, or i when it provides the Form W-9
to another ilow-through entity in which it has an ownership interest. This
change is intended to provide a flow-through entity with information
regarding the status of its indirect foreign partners, owners, or

after they were published, go to www.irs.gov/FormWg,

What's New

Line 3a has been modified to clarify how a disregarded entity completes
this line. An LLC that is a disregarded entity should check the
appropriate box for the tax classification of its owner. Otherwise, it
should check the “LLC" box and enter its appropriate tax classification.

ber , 0 that it can satisfy any applicable reporting
reqmnernents For example, a partnership that has any indirect foreign
partners may be required to complete Schedules K-2 and K-3. See the
Partnership Instructions for Schedules K-2 and K-3 (Form 1065).

Purpose of Form

An individual or entity (Form W-9 requester) who is required to file an
information return with the IRS is giving you this form because they

Cat. No. 10231X
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Form W-8 (Rev. 3-2024)

Page 2

must obtain your correct taxpayer identification number (TIN), which
may be your social security number (SSN), individual taxpayer
identification number (ITIN), adoption taxpayer identification number
(ATIN), or employer identification number (EIN), to report on an

Foreign person., If you are a foreign person or the U.S. branch of a
foreign bank that has elected to be treated as a U.S. person (under
Regulations section 1.1441-1(b)2)(iv) or other applicable section for
chapter 3 or 4 purposes), do not use Form W-9. Instead, use the

information return the amount paid to you, or other amount
on an information return. Examples of information returns include, but
are not limited to, the following.
* Form 1099-INT (interest earned or paid).
+ Form 1098-DIV (dividends, including those from stocks or mutual
funds).
* Form 1099-MISC (various types of income, prizes, awards, or gross
proceeds).
+ Form 1089-NEC (nonemployee compensation).
* Form 1099-B (stock or mutual fund sales and certain other
transactions by brokers).
+ Form 1099-5 (proceeds from real estate transactions).
+ Form 1093-K (merchant card and third-party network transactions).
+ Form 1098 (home mortgage interest), 1098-E (student loan interest),
and 1098-T (tuition).
* Form 1099-C (canceled debt).
+ Form 1099-A (acquisition or abandonment of secured property).

Use Form W-9 only if you are a U.S. person (including a resident
alien), to provide your correct TIN,
Caution: If you don't return Form W-9 to the requester with a TIN, you
might be subject to backup withholding. See What is backup
withholding, later.

By signing the filled-out form, you:

1. Certify that the TIN you are giving is correct (or you are waiting for a
number to be issued);

2. Cenrtify that you are not subject to backup withholding; or

3. Claim exemption from backup withholding if you are a U.S. exempt
payee; and

4. Gertify to your non-foreign status for purposes of withholding under
chapter 3 or 4 of the Code (if applicable); and

5. Cenrtify that FATCA codeqs) entered on this form (if any) indicating
that you are exempt from the FATCA reporting is correct. See What /s
FATCA Reporting, later, for further information.

Note: If you are a U.S. person and a requester gives you a form other
than Form W-9 to request your TIN, you must use the requester's form if
it is substantially similar to this Form W-9.

Definition of a U.S. person. For federal tax purposes, you are
considered a U.S. person if you are:

* An individual who is a U.S, citizen or U.S. resident alien;

+ A partnership, corporation, company, or association created or
organized in the United States or under the laws of the United States;
* An estate (other than a foreign estate); or

* A domestic trust (as defined in Regulations section 301.7701-7).

te Form W-8 or Form 8233 (see Pub. 515). If you are a
qualified foreign pension fund under Regulations section 1.897(1)-1(d), or
a partnership that is wholly owned by qualified foreign pension funds,
that is treated as a non-foreign person for purposes of section 1445
withholding, do not use Form W-9, Instead, use Form W-8EXP (or other
certification of non-foreign status).

Nonresident alien who becomes a resident alien, Generally, only a
nonresident alien individual may use the terms of a tax treaty to reduce
or eliminate U.S. tax on certain types of income. However, most tax
treaties contain a provision known as a saving clause. Exceptions
specified in the saving clause may permit an exemption from tax to
continue for certain types of income even after the payee has otherwise
become a U.S. resident zlien for tax purposes.

If you are a U.S. resident alien who is relying on an exception
contained in the saving clause of a tax treaty to claim an exemption
from U.S, tax on cenain types of income, you must attach a statement
to Form W-9 that specifies the following five items.

1. The treaty country. Generally, this must be the same treaty under
which you claimed exemption from tax as a nonresident alien.

2. The treaty article addressing the income.

3. The article number (or location) in the tax treaty that contains the
saving clause and its exceptions.

4. The type and amount of income that qualifies for the exemption
from tax.

5. Sufficient facts to justify the exemption from tax under the terms of
the treaty article.

Example. Article 20 of the U.S.-China income tax treaty allows an
exemption from tax for scholarship income received by a Chinese
student temporarily present in the United States. Under U.S. law, this
student will become a resident alien for tax purposes if their stay in the
United States exceeds 5 calendar . However, paragraph 2 of the
first Protocol to the U.S.-China treaty (dated April 30, 1984) allows the
provisions of Article 20 to continue to apply even after the Chinese
student becomes a resident alien of the United States. A Chinese
student who qualifies for this exception {under paragraph 2 of the first
Protocal) and is relying on this exception to claim an exemption from tax
on their scholarship or fellowship income would attach to Form W-9 a
statement that includes the information described above to suppont that
exemption.

If you are a nonresident alien or a foreign entity, give the requester the
appropriate completed Form W-8 or Form 8233.

Backup Withholding

What is backup withholding? Persons making certain payments to you
must under certain conditions withhold and pay to the IRS 24% of such
payments. This is called “backup withholding.” Payments that may be
subject to backup withholding include, but are not limited to, interest,
tax-exempt interest, dividends, broker and barter exchange

Establishing U.S. status for purposes of chapter 3 and chapter 4
withholding. Payments made to foreign persons, including certain
distributions, allocations of income, or transfers of sales proceeds, may
be subject to withholding under chapter 3 or chapter 4 of the Code
(sections 1441-1474). Under those rules, if a Form W-9 or other
certification of non-foreign status has not been received, a withholding
agent, transferee, or partnership (payor) generally applies prasumption
rules that may require the payor 10 withhold applicable tax from the
recipient, owner, transfercr, or partner (payee). See Pub. 515,
Withholding of Tax on Nonresident Aliens and Foreign Entities.

The following persons must provide Form W-9 to the payor for
purposes of establishing its non-foreign status.
* In the case of a disregarded entity with a U.S. owner, the U.S. owner
of the disregarded entity and not the disregarded entity.
+ In the case of a grantor trust with a U.S. grantor or other U.S. owner,
generally, the U.S. grantor or other U.S. owner of the grantor trust and
not the grantor trust.
= In the case of a U.S. trust (other than a grantor trust), the U.S. trust
and not the beneficiaries of the trust.
See Pub. 515 for more information on providing a Form W-9 ara
certification of non-foreign status to avoid withholding.

, rents, royalties, nonemployee pay, payments made in
settlement of payment card and third-party network transactions, and
certain payments from fishing boat operators. Real estate transactions
are not subject to backup withholding.

You will not be subject to backup withholding on payments you receive
if you give the requester your correct TIN, make the proper certifications,
and report all your taxable interest and dividends on your tax return.

P; ts you will be subject to backup withholding if:

1. You do not furnish your TIN to the requester;

2. You do not certify your TIN when required (see the instructions for
Part Il for details);

3. The IRS tells the requester that you furnished an incorrect TIN;

4. The IRS tells you that you are subject to backup withholding
because you did not report all your interest and dividends on your tax
return (for reportable interest and dividends only); or

5. You do not certify to the requester that you are not subject to
backup withheolding, as described in item 4 under “By signing the filled-
out form™ above (for reportable interest and dividend accounts opened
after 1983 only).
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Certain payees and payments are exempt from backup withholding,
See Exempt payee code, later, and the separate Instructions for the
Requester of Form W-9 for more information.

See also Establishing U.S. status for purposes of chapter 3 and
chapter 4 withholding, earlier.

What Is FATCA Reporting?

The Foreign Account Tax Compliance Act (FATCA) requires a
participating foreign financial institution to report all U.S. account
holders that are specified U.S. persons. Certain payees are exempt from
FATCA reporting. See Exemption from FATCA reporting code, later, and
the Instructions for the Requester of Form W-9 for more information.

Updating Your Information

You must provide updated information to any person to whom you
claimed to be an exempt payee if you are no longer an exempt payee
and anticipate receiving reportable payments in the future from this
person. For example, you may need to provide updated information if
you are a C corporation that elects to be an S corporation, or if you are
no longer tax exempt. In addition, you must furnish a new Form W-9 if
the name or TIN changes for the account, for example, if the grantor of a
grantor trust dies.

Penalties

Failure to furnish TIN. If you fail to furnish your correct TINto a
requester, you are subject to a penalty of $50 for each such failure
unless your failure is due 1o reasonable cause and not to willful neglect.
Civil p y for false with respect to with g. If you
make a false statement with no reasonable basis that results in no
backup withholding, you are subject to a $500 penalty.

Criminal p y for infori Willfully falsifying
certifications or affirmations may subject you to criminal penalties
including fines and/or imprisonment.

Misuse of TINs. If the requester discloses or uses TINS in violation of
federal law, the requester may be subject to civil and criminal penalties.

Specific Instructions
Line 1

You must enter one of the following on this line; do not leave this line
blank. The name should match the name on your tax return.

If this Form W-3 is for a joint account (other than an account
maintained by a foreign financial institution (FFI)), list first, and then
circle, the name of the person or entity whose number you entered in
Part | of Form W-9. If you are providing Form W-9 to an FFI to document
a joint account, each holder of the account that is a U.S. person must
provide a Form W-9.

* Individual. Generally, enter the name shown on your tax return. If you
have changed your last name without informing the Social Security
Administration (SSA) of the name change, enter your first name, the last
name as shown on your social security card, and your new last name.

Note for ITIN applicant: Enter your individual name as it was entered
on your Form W-7 application, line 1a. This should also be the same as
the name you entered on the Form 1040 you filed with your application.
+ Sole proprietor. Enter your individual name as shown on your Form
1040 on line 1. Enter your business, trade, or "doing business as” (DBA)
name on line 2.

* Par , C corp ion, S , or LLC, other than a
d‘mgarded entny Enter the entlty‘s name as shown on the entity’s tax
return on line 1 and any business, trade, or DBA name on line 2.

+ Other entities. Enter your name as shown on required U.S. federal tax
documents on line 1. This name should match the name shown on the
charter or other legal document creating the entity. Enter any business,
trade, or DBA name on line 2.

+ Disregarded entity. In general, a business entity that has a single
owner, including an LLC, and is not a corporation, is disregarded as an
entity separate from its owner (a disregarded entity). See Regulations
section 301.7701-2(c)(2). A disregarded entity should check the
appropriate box for the tax classification of its owner. Enter the owner's
name on line 1. The name of the owner entered on line 1 should never
be a disregarded entity, The name on line 1 should be the name shown
on the income tax return on which the income should be reported. For

example, if a foreign LLC that is treated as a disregarded entity for U.S.
federal tax purposes has a single owner that is a U.S. person, the U.S,
owner's name is required to be provided on line 1. If the direct owner of
the entity is also a disregarded entity, enter the first owner that is not
disregarded for federal tax purposes. Enter the disregarded entity's
name on line 2. If the owner of the disregarded entity is a foreign persen,
the owner must complete an appropriate Form W-8 instead of a Form
‘W-8. This is the case even if the foreign person has a U.S. TIN.

Line 2

If you have a business name, trade name, DBA name, or disregarded
entity name, enter it on line 2.

Line 3a

Check the appropriate box on line 3a for the U.S. federal tax
classification of the person whose name is entered on line 1. Check only
one box on line 3a.

IF the entity/individual on line 1 | THEN check the box for ...
isa(n)...

» Corporation Corporation.

+ Individual or Individual/sole proprietor.

+ Sole proprietorship

* LLC classified as a partnership | Limited liability company and
for U.S. federal tax purposes or enter the appropriate tax

« LLC that has filed Form 8832 or | Classification:

2553 electing to be taxed as a P = Partnership,
corporation C = C corporation, or
S = S corporation,
* Par i Partnershi
* Trust/estate Trust/estate.
Line 3b
Check this box if you are a hip (including an LLC classified as a
partnership for U.S. federal tax purposes), trust, or estate that has any
foreign p , owners and you are providing this

, or
formtoa partnership, trust or estate, in which you have an ownership
interest. You must check the box on line 3b if you receive a Form W-8
(or documentary evidence) from any partner, owner, or beneficiary
establishing foreign status or if you receive a Form W-9 from any
partner, owner, or beneficiary that has checked the box on line 3b.
Note: A partnership that provides a Form W-9 and checks box 3b may
be required to complete Schedules K-2 and K-3 (Form 1065). For more
information, see the Partnership Instructions for Schedules K-2 and K-3
(Form 1065).

If you are required to complete line 3b but fail to do so, you may not
receive the information necessary to file a correct information return with
the IRS or furnish a correct payee statement to your pariners or

See, for 6698, 6722, and 6724 for
penalues that may apply.

Line 4 Exemptions
If you are exempt from backup withholding and/or FATCA reporting,
enter in the appropriate space on line 4 any code(s) that may apply to
you.
Exempt payee code.
& PR P o
backup wﬂhholdlnfg.
* Except as provided below, corporations are exempt from backup
withholding for certain payments, including interest and dividends.
+ Corporations are not exempt from backup withholding for payments
made in settlement of payment card or third-party network transactions.
+ Corporations are not exempt from backup withholding with respect to
attorneys' fees or gross proceeds paid to attorneys, and corporations
that provide medical or health care services are not exempt with respect
to payments reportable on Form 1099-MISC.

The following codes identify payees that are exempt from backup
withholding. Enter the appropriate code in the space on line 4.

1—An organization exempt from tax under section 501(a), any IRA, or
a custodial account under section 403(b)(7) if the account satisfies the
requirements of section 401(1)(2).

sole proprietors) are not exempt from
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2—The United States or any of its agencies or instrumentalities.

3—A state, the District of C aUs. alth or territory,
or any of their political subdivisions or instrumentalities.

4—A foreign government or any of its political subdivisions, agencies,
or instrumentalities.
5—A corporation.

6—A dealer in securities or commodities required to register in the
United States, the District of Columbia, or a U.S. commonwealth or

territory.
7—A futures merchant reg with the C di
Futures Trading Commission.

B8—A real estate investment trust.

9—An entity registered at all times during the tax year under the
Investment Company Act of 1940,
10—A common trust fund operated by a bank under section 584(a).
11—A financial institution as defined under section 581.

12—A middleman known in the investment community as a nominee or
custadian.

Ig;A trust exempt from tax under section 664 or described in section
4947.

The following ¢hart shows types of payments that may be exempt
from backup withholding. The chart applies to the exempt payees listed
above, 1 through 13.

IF the payment is for. .. THEN the payment is exempt
for...

* Interest and dividend payments | All exempt payees except
for 7.

» Broker transactions Exempt payees 1 through 4 and 6
through 11 and all C corporations.
S corporations must not enter an
exempt payee code because they
are exempt only for sales of
noncovered securities acquired
prior to 2012.

+ Barter exchange transactions Exempt payees 1 through 4.

and patronage dividends

* Payments over $600 required to | Generally, exempt payees
be reported and direct sales over | 1 through 5.

$5,000'

+ Payments made in settlement of
payment card or third-party
network transactions

Exempt payees 1 through 4.

! See Form 1089-MISC, Miscellaneous Information, and its instructions.
ZHowever, the following ts made to a corporation and
reportable on Form 1099-MISC are not exempt from backup
withholding: medical and health care payments, attorneys’ fees, gross
proceeds paid to an attorney reportable under section 6045(f), and
payments for services paid by a federal executive agency.
Exemption from FATCA reporting code. The following codes identify
payees that are exempt from reporting under FATCA. These codes
apply to persons submitting this form for accounts maintained outside
of the United States by certain foreign institutions. Th if
you are only submitting this form for an account you hold in the United
States, you may leave this field blank. Consult with the person
requesting this form if you are uncertain if the financial institution is
subject to these requi ster may indicate that a code is
not required by providing you with a Form W-9 with "Not Applicable” (or
any similar indication) entered on the line for a FATCA exemption code.
A=An organization exempt from tax under section 501(a) or any
individual retirement plan as defined in section 7701({@)37).

B—The United States or any of its agencies or instrumentalities.
C—A state, the District of Columbﬂa. a u.s. oommonweajlh or
territory, or any of their political subdi

D—A corporation the stock of which is regularly traded on one or
more established securities markets, as described in Regulations
section 1.1472-1(c)(1)().

E—A corporation that is a member of the same expanded affiliated

or instrurr

group as a corporation described in Regulations section 1.1472-1(c)(1){).
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F—A dealer in securities, commodities, or derivative financial
i (ir principal contracts, futures, forwards,
and options) that is. reglsiered as such under the laws of the United
States or any state.

G—Areal estate investmem trust.

H—A regulated investment company as defined in section 851 or an
entity registered at all times during the tax year under the Investment
Company Act of 1940.

I—A common trust fund as defined in section 584(a).

J—A bank as defined in section 581.

K—A broker.

L—A trust exempt from tax under section 664 or described in section
4947(a)(1).

M—A tax-exempt trust under a section 403(b) plan or section 457(g)
plan.
Note: You may wish to consult with the financial institution requesting
this form to determine whether the FATCA code and/or exempt payee
code should be completed.

Line 5

Enter your address (number, street, and apartment or suite number).
This is where the requester of this Form W-9 will mail your information
returns. If this address differs from the one the requester already has on
file, enter "NEW" at the top. If a new address is provided, there is still a
chance the old address will be used until the payor changes your
address in their records.

Line 6
Enter your city, state, and ZIP code.

Part |. Taxpayer Identification Number (TIN)

Enter your TIN in the appropriate box. If you are a resident alien and
you do not have, and are not eligible to get, an SSN, your TIN is your
IRS ITIN. Enter it in the entry space for the Social security number. If you
do not have an ITIN, see How to get a TIN below.

If you are a sole proprietor and you have an EIN, you may enter either
your SSN or EIN.

If you are a single-member LLC that is disregarded as an entity
separate from its owner, enter the owner's SSN (or EIN, if the owner has
one). If the LLC is classified as a corporation or partnership, enter the
entity’s EIN.

Note: See What Name and Number To Give the Requester, later, for
further clarification of name and TIN combinations.

How to get a TIN. If you do not have a TIN apply for one lmmedlalely
To apply for an SSN, get Form SS-5, A for a Social

Card, from your local SSA office or get this form online at
www.S5A.gov. You may also get th.s form by calling 800-772-1213. Use
Form W-7, Application for IRS Indi | Taxp Identification
Number, to apply for an ITIN, or Form SS-4, Application for Employer
Identification Number, to apply for an EIN. You can apply for an EIN
online by accessing the IRS website at www.irs.gov/EIN. Go to
www.irs.gov/Forms to view, download, or print Form W-7 and/or Form
S$5-4. Or, you can go to www.irs.gov/Orderforms to place an order and
have Form W-7 and/or Form SS-4 mailed to you within 15 business
days.

If you are asked to complete Form W-8 but do not have a TIN, apply
for a TIN and enter “Applied For" in the space for the TIN, sign and date
the form, and give it to the requester. For interest and dividend
payments, and certain payments made with respect to readily tradable
instruments, you will generally have 60 days to get a TIN and give it to
the requester before you are subject to backup withholding on
payments. The 60-day rule does not apply to other types of payments.
You will be subject to backup withholding on all such payments until
you provide your TIN to the requester.

Note: Entering “Applied For” means that you have already applied for a
TIN or that you intend to apply for one soon. See also Establishing U.S.
status for purposes of chapter 3 and chapter 4 withholding, earlier, for
when you may instead be subject to withholding under chapter 3 or 4 of
the Code.

Caution: A disregarded U.S. entity that has a foreign owner must use
the appropriate Form W-8.
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Part ll. Certification

To establish to the withholding agent that you are a U.S. person, or
resident alien, sign Form W-9. You may be requested to sign by the
withholding agent even if item 1, 4, or 5 below indicates otherwise.

For a joint account, only the person whose TIN is shown in Part |
should sign (when required). In the case of a disregarded entity, the
person identified on line 1 must sign. Exempt payees, see Exempt payee
code, earlier.

ook

the certification as indicated in

Sig! qui

'merns 1 through 5 below.
and barter

before 1984 and broker accounts considered active dumlg 1983,

You must give your correct TIN, but you do not have to sign the

certification.

2. Interest, dividend, broker, and barter exchange accounts
opened after 1983 and broker during
1983. You must sign the certification or backup withholding WI|| apply If
you are subject to backup withholding and you are merely providing
your correct TIN to the requester, you must cross out item 2 in the
certification before signing the form.

3. Real estate transactions. You must sign the certification. You may
cross out item 2 of the certification.

4. Other payments. You must give your correct TIN, but you do not
have to sign the certification unless you have been notified that you
have previously given an incorrect TIN. “Other payments” include
payments made in the course of the requester’s trade or business for
rents, royalties, goods (other than bills for merchandise), medical and
health care services (including payments to corporations), payments to

for services, made in of payment
card and third-party network transactions, payments to certain fishing
boat crew members and fishermen, and gross proceeds paid to
attorneys (including payments to corporations).

5. Mortgage interest paid by you, acquisition or abandonment of
secured prop ion of debt, ified tuition prog

[under 529), ABLE (under ion 529A),
IRA, Coverdell ESA, Archer MSA or HSA contributions or
distributi and distributi You must give your correct
TIN, but you do not have to sign the certification.

What Name and Number To Give the Requester

For this type of account: Give name and SSN of:

1. Individual The individual

2. Two or more individuals (joint account) | The actual owner of the account or,
other than an account maintained by if combined funds, the first individual
an FFl ‘on the account!

3. Two or more U.S. persons Each holder of the account
(joint account maintained by an FFI)

4. Custodial account of a minor
{Uniform Gift to Minors Act)

5. a. The usual revocable savings trust
(grantor is also trustes)
b. So-called trust account that ks not
alegal or valid trust under state law

The minor?
The grantor-trustee’

The actual owner

6. Sole proprietorship or di: The owner?
entity owned by an individual
7. Grantor trust filing under Optional The grantor”

Filing Method 1 (see Regulations
section 1.671-a{H2)0AN"

‘Give name and EIN of:
The owner

For this type of account:

8. Disregarded entity not owned by an
individual
9. Avalid trust, estate, or pension trust
10. Corporation or LLC electing corporate
status on Form 8832 or Form 2553
club, religious,

educational, or other tax-exempt

organization

12. Partnership or multi-member LLC

13. A broker or registered nominee

14. Account with the Department of
Agriculture in the name of a public
entity (such as a state or local
government, school district, or prison)
1hat receives agricultural program
payments

15. Grantor trust filing Form 1041 or
under the Optional Filing Method 2,
requiring Form 1099 (see Regulations
section 1.671-4(E)2)B))"*

"List first and circle the name of the person whose number you furnish.
If only one person on a joint account has an SSN, that person’s number
must be furnished.

2Circle the minor's name and furnish the minor's SSN.

*¥ou must show your individual name on line 1, and enter your business
or DBA name, if any, on line 2. You may use either your SSN or EIN (if
you have ong), but the IRS encourages you to use your SSN.

“List first and circle the name of the trust, estate, or pension trust. (Do
not furnish the TIN of the personal representative or trustee unless the
legal entity itself is not designated in the account fitle.)

* Note: The grantor must also provide a Form W-9 to the trustes of the
trust,

** For more information on optional filing methods for grantor trusts, see
the Instructions for Form 1041.

Note: If ne name is circled when mare than one name is listed, the
number will be considered to be that of the first name listed.

Secure Your Tax Records From Identity Theft

Identity theft occurs when someone uses your personal information,
such as your name, SSN, or other identifying information, without your
permission to commit fraud or other crimes. An identity thief may use
your SSN to get a job or may file a tax return using your SSN to receive
arefund.

To reduce your risk:

* Protect your SSN,
* Ensure your employer is protecting your SSN, and
*+ Be careful when choosing a tax return preparer.

If your tax records are affected by identity theft and you receive a
notice from the IRS, respond right away to the name and phone number
printed on the IRS notice or letter,

If your tax records are not currently affected by identity theft but you
think you are at risk due to a lost or stolen purse or wallet, questionable
credit card aclivity, or a questionable credit report, contact the IRS
Identity Theft Hotline at 800-908-4480 cr submit Form 14039,

For more information, see Pub. 5027, Identity Theft Information for
T

Legal entity*
The corporation

11

The

The partnership
The broker or nominee
The public entity

The trust

18
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Victims of identity theft who are experiencing economic harm or a
systemic problem, or are seeking help in resclving tax problems that
have not been resolved through normal channels, may be eligible for
Taxpayer Advocate Service (TAS) assistance. You can reach TAS by
calling the TAS toll-free case intake line at 877-777-4778 or TTY/TDD
800-829-4059.

Protect y from emails or

Phishing is the creation and use of email and websites designed to
mimic legitimate business emails and websites. The most common act
is sending an email to a user falsely claiming to be an established
legitimate enterprise in an attempt to scam the user into surrendering
private information that will be used for identity theft.

The IRS does not initiate contacts with taxpayers via emails. Also, the
IRS does not request personal detailed information through email or ask
taxpayers for the PIN numbers, passwords, or similar secret access
information for their credit card, bank, or other financial accounts.

If you receive an unsolicited email claiming to be from the IRS,
forward this message to phishing@irs.gov. You may also report misuse
of the IRS name, logo, or other IRS property to the Treasury Inspector
General for Tax Administration (TIGTA) at 800-366-4484. You can
forward suspicious emails to the Federal Trade Commission at
spam@uce.gov or report them at www.ftc.gov/complaint. You can
contact the FTC at www.ftc.goviidtheft or 877-IDTHEFT (877-438-4338).
If you have been the victim of identity theft, see www./dentity Theft.gov
and Pub. 5027.

Go to www.irs.gov/identityTheft to learn more about identity theft and
how to reduce your risk.

19

Privacy Act Notice

Section 6109 of the Intemal Revenue Code requires you to provide your
correct TIN to persons (including federal agencies) who are required to
file information returns with the IRS to report interest, dividends, or
certain other income paid to you; mortgage interest you paid; the
acquisition or abandonment of secured property; the cancellation of
debt; or contributions you made to an IRA, Archer MSA, or HSA. The
person collecting this form uses the information on the form to file
information returns with the IRS, reporting the above information.
Routine uses of this information include giving it to the Department of
Justice for civil and criminal litigation and to cities, states, the District of

ia, and U.S. iths and territories for use in
administering their laws. The inf may also be di to other
countries under a treaty, to federal and state agencies to enforce civil
and criminal laws, or to federal law enforcement and intelligence
agencies to combat terrorism. You must provide your TIN whether or not
you are required to file a tax return. Under section 3406, payors must
generally withhold a percentage of taxable interest, dividends, and
certain other payments to a payee who does not give a TIN to the payor.
Certain penalties may also apply for providing false or fraudulent
information.




The Depositary for the Offer is:

Computershare

If delivering by mail: If delivering by express mail
or other expedited mail service:
Computershare Trust Company, N.A. Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions c/o Voluntary Corporate Actions
P.O. Box 43011 150 Royall Street, Suite V
Providence, Rhode Island 02940-3011 Canton, Massachusetts 02021

DELIVERY OF THIS LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET FORTH
ABOVE WILL NOT CONSTITUTE A VALID DELIVERY TO THE DEPOSITARY.

Any questions or requests for assistance may be directed to the Information Agent at its telephone
number and location listed below. Requests for additional copies of the Offer to Purchase and this Letter of
Transmittal may be directed to the Information Agent at its telephone number and location listed below. You
may also contact your broker, dealer, commercial bank or trust company or other nominee for assistance
concerning the Offer.

The Information Agent for the Offer is:

Innisfree M&A Incorporated
501 Madison Avenue, 20th floor
New York, New York 10022
Stockholders may call: (877) 800-5186 (toll-free from the United States or Canada) or
+1 (412) 232-3651 (from outside of the United States or Canada)
Banks and Brokers may call collect: (212) 750-5833
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Exhibit (a)(1)(C)

Offer to Purchase
All Outstanding Shares of Common Stock
of
Tourmaline Bio, Inc.

at

$48.00 per share in cash

Pursuant to the Offer to Purchase dated September 29, 2025

by

Torino Merger Sub Inc.

an indirect wholly owned subsidiary of
Novartis AG

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT ONE MINUTE
FOLLOWING 11:59 P.M., EASTERN TIME, ON OCTOBER 27, 2025, UNLESS THE OFFER IS
EXTENDED OR EARLIER TERMINATED.

September 29, 2025
To Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees:

We have been engaged by Torino Merger Sub Inc., a Delaware corporation (‘“Purchaser”) and an
indirect wholly owned subsidiary of Novartis AG, a company limited by shares (Aktiengesellschaft)
incorporated under the laws of Switzerland (“Parent”), to act as information agent (the “Information
Agent”) in connection with Purchaser’s offer to purchase all of the outstanding shares of common stock, par
value $0.0001 per share (the “Shares”), of Tourmaline Bio, Inc., a Delaware corporation (“Tourmaline”), at
a price of $48.00 per Share, in cash, without interest and subject to any withholding of taxes required by
applicable legal requirements. Such offer is being made upon the terms and subject to the conditions set
forth in the Offer to Purchase (as it may be amended, supplemented or otherwise modified from time to
time, the “Offer to Purchase”) and in the related Letter of Transmittal (as it may be amended, supplemented
or otherwise modified from time to time, the “Letter of Transmittal”) which, together with the Offer to
Purchase, collectively constitute the “Offer.” Please furnish copies of the enclosed materials to those of your
clients for whom you hold Shares registered in your name or in the name of your nominee.

The conditions to the Offer are described in Section 15 of the Offer to Purchase.

For your information and for forwarding to your clients for whom you hold Shares registered in your
name or in the name of your nominee, we are enclosing the following documents:

1. The Offer to Purchase;

2. The Letter of Transmittal (including Guidelines for Certification of Taxpayer Identification
Number on IRS Form W-9) for your use in accepting the Offer and tendering Shares and for the
information of your clients;

3. A form of letter which may be sent to your clients for whose accounts you hold Shares registered
in your name or in the name of your nominee, with space provided for obtaining such clients’
instructions with regard to the Offer;

4. Tourmaline’s Solicitation/Recommendation Statement on Schedule 14D-9; and

5. A return envelope addressed to Computershare Trust Company, N.A. (the “Depositary”) for your
use only.

We urge you to contact your clients as promptly as possible. Please note that the Offer and withdrawal
rights will expire at one minute following 11:59 P.M., Eastern Time, on October 27, 2025, unless the Offer is
otherwise extended or earlier terminated.



The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 8, 2025
(as it may be amended, supplemented or otherwise modified from time to time, the “Merger Agreement”),
by and among Tourmaline, Parent and Purchaser, pursuant to which, after consummation of the Offer and
the satisfaction or waiver of certain conditions, Purchaser will merge with and into Tourmaline in
accordance with Section 251(h) of the General Corporation Law of the State of Delaware (the “DGCL”),
upon the terms and subject to the conditions set forth in the Merger Agreement, with Tourmaline continuing
as the surviving corporation and becoming an indirect wholly owned subsidiary of Parent (the “Merger,”
and together with the Offer and the other transactions contemplated by the Merger Agreement, the
“Transactions”).

Tourmaline’s board of directors has unanimously (i) determined that the Merger Agreement and the
consummation of the Transactions are advisable, fair to and in the best interests of, Tourmaline and its
stockholders, (ii) determined that the Merger shall be governed and effected in accordance with Section 251(h)
of the DGCL, (iii) authorized and approved the execution, delivery and performance by Tourmaline of the
Merger Agreement and the consummation of the Transactions, and (iv) resolved to recommend that the holders
of Shares accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

For Shares to be validly tendered to Purchaser pursuant to the Offer, the share certificates or
confirmation of receipt of such Shares under the procedure for book-entry transfer, together with a properly
completed and duly executed Letter of Transmittal, including any required signature guarantees, or an
“Agent’s Message” (as defined in the Offer to Purchase) in the case of book-entry transfer, and any other
documents required in the Letter of Transmittal, must be timely received by the Depositary.

Purchaser will not pay any fees or commissions to any broker or dealer or to any other person (other
than to the Depositary and the Information Agent as described in the Offer to Purchase) in connection with
the solicitation of tenders of Shares pursuant to the Offer. Purchaser will, however, upon request, reimburse
brokers, dealers, commercial banks and trust companies for reasonable and necessary costs and expenses
incurred by them in forwarding materials to their customers. Except as set forth in Instruction 6 of the Letter
of Transmittal, Purchaser will pay all stock transfer taxes applicable to its purchase of Shares pursuant to
the Offer.

Any inquiries you may have with respect to the Offer should be addressed to, and additional copies of
the enclosed materials may be obtained from, the Information Agent at the addresses and telephone numbers
set forth on the back cover of the Offer to Purchase.

Very truly yours,
Innisfree M&A
Incorporated

Nothing contained herein or in the enclosed documents shall render you, the agent of Purchaser, the
Information Agent or the Depositary or any affiliate of any of them or authorize you or any other person to use
any document or make any statement on behalf of any of them in connection with the Offer other than the
enclosed documents and the statements contained therein.

The Information Agent for the Offer is:

Innisfree M&A Incorporated
501 Madison Avenue, 20th floor
New York, New York 10022
Stockholders may call: (877) 800-5186 (toll-free from the United States or Canada) or
+1 (412) 232-3651 (from outside of the United States or Canada)
Banks and Brokers may call collect: (212) 750-5833
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Offer to Purchase
All Outstanding Shares of Common Stock
of
Tourmaline Bio, Inc.

at

$48.00 per share in cash

Pursuant to the Offer to Purchase dated September 29, 2025

by

Torino Merger Sub Inc.

an indirect wholly owned subsidiary of
Novartis AG

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT ONE MINUTE
FOLLOWING 11:59 P.M., EASTERN TIME, ON OCTOBER 27, 2025, UNLESS THE OFFER IS
EXTENDED OR EARLIER TERMINATED.

September 29, 2025
To Our Clients:

Enclosed for your consideration are the Offer to Purchase, dated September 29, 2025 (as it may be
amended, supplemented or otherwise modified from time to time, the “Offer to Purchase”), and the related
Letter of Transmittal (as it may be amended, supplemented or otherwise modified from time to time, the
“Letter of Transmittal”) in connection with the offer by Torino Merger Sub Inc., a Delaware corporation
(“Purchaser”) and an indirect wholly owned subsidiary of Novartis AG, a company limited by shares
(Aktiengesellschaft) incorporated under the laws of Switzerland (“Parent”), to purchase all of the
outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of Tourmaline Bio, Inc., a
Delaware corporation (“Tourmaline™), at a price of $48.00 per Share, in cash, without interest and subject to
any withholding of taxes required by applicable legal requirements (or any greater amount per Share that
may be paid pursuant to the Offer, being hereinafter referred to as the “Offer Price”).

Also enclosed is Tourmaline’s Solicitation/Recommendation Statement on Schedule 14D-9. The Board
of Directors of Tourmaline unanimously recommends that you tender all of your Shares in the Offer.

We or our nominees are the holder of record of Shares held for your account. A tender of such Shares
can be made only by us as the holder of record and pursuant to your instructions. The Letter of Transmittal is
furnished to you for your information only and cannot be used by you to tender Shares held by us for your
account.

We request instructions as to whether you wish us to tender any or all of the Shares held by us for your
account, upon the terms and subject to the conditions set forth in the enclosed Offer to Purchase and the Letter
of Transmittal.

Please note carefully the following:

1. The offer price for the Offer is $48.00 per Share, in cash, without interest and subject to any
withholding of taxes required by applicable legal requirements.

2. The Offer is being made for all outstanding Shares.

3. The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 8§,
2025 (as it may be amended, supplemented or otherwise modified from time to time, the “Merger
Agreement”), by and among Tourmaline, Parent and Purchaser. The Merger Agreement provides, among
other things, that following the consummation of the Offer and subject to certain conditions, Purchaser will
be merged with and into Tourmaline in accordance with Section 251(h) of the General Corporation Law of
the State of Delaware, as amended (the “DGCL”), with Tourmaline continuing as the surviving corporation
and becoming



an indirect wholly owned subsidiary of Parent (the “Merger” and together with the Offer and the other
transactions contemplated by the Merger Agreement, the “Transactions”).

4. Tourmaline’s board of directors has unanimously (i) determined that the Merger Agreement and the
consummation of the Transactions are advisable, fair to and in the best interests of, Tourmaline and its
stockholders, (ii) determined that the Merger shall be governed and effected in accordance with Section 251(h)
of the DGCL, (iii) authorized and approved the execution, delivery and performance by Tourmaline of the
Merger Agreement and the consummation of the Transactions, and (iv) resolved to recommend that the holders
of Shares accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

5. The Offer and withdrawal rights will expire at one minute following 11:59 P.M., Eastern Time, on
October 27, 2025, unless the Offer is extended or earlier terminated.

6. The Offer is not subject to a financing condition. The Offer is subject to the conditions described in
Section 15 of the Offer to Purchase.

If you wish to have us tender any or all of your Shares, please so instruct us by completing, executing,
detaching and returning to us the Instruction Form on the detachable part hereof. An envelope to return your
instructions to us is enclosed. If you authorize tender of your Shares, all such Shares will be tendered unless
otherwise specified on the Instruction Form.

Your prompt action is requested. Your Instruction Form should be forwarded to us in ample time to permit
us to submit the tender on your behalf before the expiration of the Offer.

The Offer is not being made to, nor will tenders be accepted from or on behalf of, holders of Shares in
any jurisdiction in which the making of the Offer or acceptance thereof would not be in compliance with the
laws of such jurisdiction. We are not aware of any jurisdiction in which the making of the Offer or the
acceptance thereof would be prohibited by securities, blue sky or other valid laws of such jurisdiction. If we
become aware of any U.S. state in which the making of the Offer or the acceptance of Shares pursuant
thereto would not be in compliance with an administrative or judicial action taken pursuant to a U.S. state
statute, we will make a good faith effort to comply with any such law. If, after such good faith effort, we
cannot comply with any such law, the Offer will not be made to (nor will tenders be accepted from or on
behalf of) the holders of Shares in such state.



INSTRUCTION FORM
With Respect to the Offer to Purchase
All Outstanding Shares of Common Stock
of
Tourmaline Bio, Inc.
at
$48.00 per share in cash
Pursuant to the Offer to Purchase dated September 29, 2025
by
Torino Merger Sub Inc.
an indirect wholly owned subsidiary of
Novartis AG

The undersigned acknowledge(s) receipt of your letter and the enclosed Offer to Purchase, dated
September 29, 2025, and the related Letter of Transmittal, in connection with the offer by Torino Merger
Sub Inc., a Delaware corporation (“Purchaser”) and an indirect wholly owned subsidiary of Novartis AG, a
company limited by shares (4ktiengesellschaft) incorporated under the laws of Switzerland (“Parent”), to
purchase all of the outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of
Tourmaline Bio, Inc., a Delaware corporation (“Tourmaline”), at a price of $48.00 per Share, in cash,
without interest and subject to any withholding of taxes required by applicable legal requirements (or any
greater amount per Share that may be paid pursuant to the Offer, being hereinafter referred to as the “Offer
Price”). Such offer is being made upon the terms and subject to the conditions set forth in the Offer to
Purchase (as it may be amended, supplemented or otherwise modified from time to time, the “Offer to
Purchase”) and in the related Letter of Transmittal (as it may be amended, supplemented or otherwise
modified from time to time, the “Letter of Transmittal”) which, together with the Offer to Purchase,
collectively constitute the “Offer.”

The undersigned hereby instruct(s) you to tender to Purchaser the number of Shares indicated below
(or, if no number is indicated, all Shares) which are held by you for the account of the undersigned, upon
the terms and subject to the conditions set forth in the Offer. The undersigned understands and
acknowledges that all questions as to validity, form and eligibility of the surrender of any certificate
representing Shares submitted on the undersigned’s behalf will be determined by Purchaser and such
determination will be final and binding, subject to any judgment of any court of competent jurisdiction.



The method of delivery of this document is at the election and risk of the tendering stockholder. If delivery
is by mail, then registered mail with return receipt requested, properly insured, is recommended. In all cases,
sufficient time should be allowed to ensure timely delivery.

NUMBER OF SHARES TO BE SIGN HERE
TENDERED:
Shares

Signature(s)

Please Type or Print Name(s)

Dated: Address

Account number: Area Code and Telephone Number

Tax Identification Number or Social Security Number

* Unless otherwise indicated, it will be assumed that all Shares held by us for your account are to be tendered.
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). The Offer (as defined below) is made only
by the Offer to Purchase, dated September 29, 2025, and the related Letter of Transmittal and any amendments, supplements or other modifications thereto,
and is being made to all holders of Shares. The Olffer is not being made to holders of Shares in any jurisdiction in which the making of the Offer or the
acceptance thereof would not be in compliance with the securities, “blue sky” or other laws of such jurisdiction. We are not aware of any jurisdiction in
which the making of the Offer or the acceptance thereof would be prohibited by securities, “blue sky” or other valid laws of such jurisdiction. If we become
aware of any U.S. state in which the making of the Offer or the acceptance of Shares pursuant thereto would not be in compliance with an administrative or
Jjudicial action taken pursuant to a U.S. state statute, we will make a good faith effort to comply with any such law. If, after such good faith effort, we
cannot comply with any such law, the Offer will not be made to (nor will tenders be accepted from or on behalf of) the holders of Shares in such state. In
Jjurisdictions where applicable laws require the Offer to be made by a licensed broker or dealer, the Offer will be deemed to be made on behalf of Purchaser
(as defined below) by one or more registered brokers or dealers licensed under the laws of such jurisdiction to be designated by Purchaser.

Notice of Offer to Purchase
All Outstanding Shares of Common Stock
of
Tourmaline Bio, Inc.

at

$48.00 per share in cash

Pursuant to the Offer to Purchase dated September 29, 2025

by

Torino Merger Sub Inc.

an indirect wholly owned subsidiary of
Novartis AG

Torino Merger Sub Inc., a Delaware corporation (“Purchaser”) and an indirect wholly owned subsidiary of Novartis AG, a company limited by shares
(Aktiengesellschaft) incorporated under the laws of Switzerland (“Parent”), is making an offer to purchase all of the outstanding shares of common stock,
par value $0.0001 per share (the “Shares”), of Tourmaline Bio, Inc., a Delaware corporation (“Tourmaline”), at a price of $48.00 per Share, in cash,
without interest and subject to any withholding of taxes required by applicable legal requirements (or any greater amount per Share that may be paid
pursuant to the Offer, being hereinafter referred to as the “Offer Price”). Such offer is being made upon the terms and subject to the conditions set forth in
the Offer to Purchase (as it may be amended, supplemented or otherwise modified from time to time, the “Offer to Purchase”) and in the related Letter of
Transmittal (as it may be amended, supplemented or otherwise modified from time to time, the “Letter of Transmittal”) which, together with the Offer to
Purchase, collectively constitute the “Offer.” Stockholders of record who tender directly to Computershare Trust Company, N.A. (the “Depositary”) will
not be obligated to pay brokerage fees or commissions or, except as may be set forth in the Letter of Transmittal, transfer taxes on the purchase of Shares
by Purchaser pursuant to the Offer. Stockholders who hold their Shares through a broker, dealer, commercial bank, trust company or other nominee should
consult such institution as to whether it charges any service fees or commissions.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT ONE MINUTE FOLLOWING
11:59 P.M., EASTERN TIME, ON OCTOBER 27, 2025, UNLESS THE OFFER IS EXTENDED
OR EARLIER TERMINATED.




The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 8, 2025 (as it may be amended, supplemented or otherwise
modified from time to time, the “Merger Agreement”), by and among Tourmaline, Parent and Purchaser. The Merger Agreement provides, among other
things, that following the consummation of the Offer and subject to certain conditions, Purchaser will be merged with and into Tourmaline in accordance
with Section 251(h) of the General Corporation Law of the State of Delaware, as amended (the “DGCL”), with Tourmaline continuing as the surviving
corporation and becoming an indirect wholly owned subsidiary of Parent (the “Merger,” and together with the Offer and the other transactions
contemplated by the Merger Agreement, the “Transactions”). The Merger Agreement provides that, immediately prior to the effective time of the Merger,
all of the then issued and outstanding Shares (other than Shares (i) then held by (A) Tourmaline or held in Tourmaline’s treasury (other than, in each case,
Shares that are held in a fiduciary or agency capacity and are beneficially owned by third parties), (B) Parent, Purchaser or any direct or indirect wholly
owned subsidiary of Parent, or (C) any stockholder of Tourmaline who is entitled to demand, has properly and validly demanded, and has not failed to
perfect, nor waived, effectively withdrawn or otherwise lost their statutory right of appraisal of such Shares in accordance and compliance with Section 262
of the DGCL, or (ii) irrevocably accepted for payment in the Offer) will be canceled and cease to exist and converted into the right to receive the Offer
Price, without interest and subject to any applicable withholding of taxes required by applicable legal requirements.

The Offer is not subject to any financing condition. The Offer is subject to the conditions set forth in Section 15 - “Conditions of the Offer” of the Offer to
Purchase (collectively, the “Offer Conditions”), including (i) there being validly tendered and not validly withdrawn Shares that, considered together with
all other Shares (if any) beneficially owned by Parent or any of its wholly owned subsidiaries, would represent a majority of the total number of Shares
outstanding at the time of the expiration of the Offer (the “Minimum Condition”), (ii) (A) any waiting period (and extensions thereof) applicable to the
Offer under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, will have expired or terminated, and any agreement between Parent,
Tourmaline or Purchaser with any governmental body, if agreed to by the other party in writing, not to consummate the Offer will have expired or been
earlier terminated and (B) any required consents, approvals or expiration or termination of waiting periods from governmental bodies in certain specified
jurisdictions will have been obtained (or deemed to have been obtained by virtue of the expiration or termination of any applicable waiting periods),

(iii) the absence of any order or law that prohibits or makes illegal the acquisition of or payment for Shares pursuant to the Offer, or the consummation of
the Merger, (iv) the accuracy of the representations and warranties of Tourmaline contained in the Merger Agreement, subject to certain materiality
standards, (v) Tourmaline’s compliance with and performance in all material respects of its covenants and agreements contained in the Merger Agreement
it is required to comply with or perform at or prior to the date and time of the irrevocable acceptance for payment by Purchaser of the Shares that have been
validly tendered and not validly withdrawn pursuant to and subject to the conditions of the Offer, (vi) the absence of any Material Adverse Effect (as
defined in the Merger Agreement) since the date of the Merger Agreement, and (vii) the Merger Agreement will not have been terminated in accordance
with its terms, as well as other customary conditions set forth in Annex I to the Merger Agreement.

Tourmaline’s board of directors has unanimously (i) determined that the Merger Agreement and the consummation of the Transactions are
advisable, fair to and in the best interest of, Tourmaline and its stockholders, (ii) determined that the Merger will be governed and effected in
accordance with Section 251(h) of the DGCL, (iii) authorized and approved the execution, delivery and performance by Tourmaline of the Merger
Agreement and the consummation of the Transactions and (iv) resolved to recommend that the holders of Shares accept the Offer and tender their
Shares to Purchaser pursuant to the Offer.

The Merger Agreement contains provisions that govern the circumstances under which Purchaser is required or permitted to extend the Offer and under
which Parent is required to cause Purchaser to extend the Offer. Specifically, the Merger Agreement provides that:

if, as of any then-scheduled Expiration Date, any Offer Condition, other than the Minimum Condition, is not satisfied or, to the extent waivable in
accordance with the terms of the Merger Agreement, has not been waived by Purchaser or Parent, Purchaser may, in its discretion (and without the
consent of Tourmaline or any other person), and at the request of Tourmaline, Purchaser will, extend the Offer on one or more occasions for an
additional period of up to 10 business days each per extension, to permit such Offer Condition to be satisfied;

Purchaser will extend the Offer from time to time for the minimum period required by any legal requirements, any interpretation or position of the
SEC, the staff thereof or Nasdaq applicable to the Offer; and




if, as of the then-scheduled Expiration Date, all of the Offer Conditions have been satisfied or, to the extent waivable in accordance with the terms
of the Merger Agreement, waived, except that the Minimum Condition has not been satisfied, Purchaser may, in its discretion (and without the
consent of Tourmaline or any other person) and at the request of Tourmaline, Purchaser will, extend the Offer on one or more occasions for an
additional period specified by Tourmaline of up to 10 business days per extension, to permit the Minimum Condition to be satisfied; provided,
however, that in no event will Purchaser be required to extend the Offer pursuant to this clause for more than three additional extensions.

The Merger Agreement provides that in no event will Purchaser (i) be required to extend the Offer beyond the earliest to occur of the valid termination of
the Merger Agreement and 11:59 p.m. Eastern Time on September 8, 2026 (the “Outside Date”) or (ii) be permitted to extend the Offer beyond the Outside
Date without the prior written consent of Tourmaline.

If the Offer is consummated, Purchaser does not anticipate seeking the approval of Tourmaline’s remaining stockholders before effecting the Merger.
Section 251(h) of the DGCL provides that following the consummation of a successful tender offer for a public corporation, and subject to certain statutory
provisions, if the stock irrevocably accepted for purchase or exchange pursuant to such offer and received by the depository prior to expiration of such
offer, together with the stock otherwise owned by the acquirer or its affiliates and any rollover stock, equals at least such percentage of the shares of stock
of the constituent corporation, and of each class or series thereof, that, absent Section 251(h), would be required to adopt the agreement of merger by the
DGCL and by the certificate of incorporation of such constituent corporation, the acquirer can effect a merger without a vote of the other stockholders of
such corporation. Accordingly, if Purchaser consummates the Offer, Purchaser is required pursuant to the Merger Agreement to complete the Merger
without a vote of Tourmaline’s stockholders in accordance with Section 251(h) of the DGCL. The purpose of the Merger is to acquire all of the outstanding
Shares not purchased in the Offer. The transaction structure includes the Merger to ensure the acquisition of all of the outstanding Shares.

Purchaser expressly reserves the right to increase the Offer Price, waive, in whole or in part, any Offer Condition and make any other changes to the terms
and conditions of the Offer not inconsistent with the terms of the Merger Agreement, provided, however, that unless otherwise provided in the Merger
Agreement, without the prior written consent of Tourmaline, Purchaser will not (and Parent will cause Purchaser not to):
decrease the Offer Price;
change the form of consideration payable in the Offer;
decrease the maximum number of Shares sought to be purchased in the Offer;
impose conditions or requirements to the Offer in addition to the Offer Conditions;
amend or modify any of the Offer Conditions or any other terms or conditions of the Merger Agreement in any manner that is adverse to the
holders of Shares or that would, individually or in the aggregate, reasonably be expected to prevent or materially delay the consummation of the
Offer or prevent, materially delay or materially impair the ability of Parent or Purchaser to consummate the Offer, the Merger or the other
Transactions;

change or waive the Minimum Condition;

terminate the Offer or accelerate, extend or otherwise change the Expiration Date in a manner other than as required or permitted by the Merger
Agreement; or

provide any “subsequent offering period” (or any extension thereof) within the meaning of Rule 14d-11 promulgated under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”).




Under certain circumstances described in the Merger Agreement, Parent or Tourmaline may terminate the Merger Agreement and the Offer. The Offer may
not be terminated prior to one minute following 11:59 p.m., Eastern Time, on October 27, 2025, unless the Offer is otherwise extended or earlier terminated
(such time, the “Expiration Date”), unless the Merger Agreement is validly terminated in accordance with its terms. If the Merger Agreement is validly
terminated, Purchaser will (and Parent will cause Purchaser to) promptly (and, in any event, within one business day of such termination), irrevocably and
unconditionally terminate the Offer and will not acquire any Shares pursuant to the Offer. If the Offer is terminated or withdrawn by Purchaser, Purchaser
will promptly return and will cause any depository acting on behalf of Purchaser to return, in accordance with applicable legal requirements, all tendered
Shares to the registered holders thereof.

Any extension, delay, termination or amendment of the Offer will be followed as promptly as practicable by a public announcement thereof, and such
announcement in the case of an extension will be made no later than 9:00 a.m., Eastern Time, on the business day after the previously scheduled Expiration
Date.

In order for a stockholder to validly tender Shares pursuant to the Offer, the Letter of Transmittal, properly completed and duly executed, together with any
required signature guarantees and any other documents required by the Letter of Transmittal (or, in the case of a book-entry transfer, an Agent’s Message in
lieu of the Letter of Transmittal and such other documents) must be received by the Depositary at one of its addresses set forth on the back cover of the
Offer to Purchase and (i) the Share Certificates evidencing tendered Shares must be received by the Depositary at such address, or (ii) such Shares must be
tendered pursuant to the procedure for book-entry transfer described below and a Book-Entry Confirmation must be received by the Depositary, in each
case prior to the expiration of the Offer.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered to the Purchaser and not
validly withdrawn as, if and when Purchaser gives oral or written notice to the Depositary of its acceptance for payment of such Shares pursuant to the
Offer. Upon the terms and subject to the conditions of the Offer, payment for Shares accepted for payment pursuant to the Offer will be made by deposit of
the Offer Price for such Shares with the Depositary, which will act as agent for tendering stockholders for the purpose of receiving payments from
Purchaser and transmitting such payments to tendering stockholders whose Shares have been accepted for payment. If Purchaser extends the Offer, is
delayed in its acceptance for payment of Shares or is unable to accept Shares for payment pursuant to the Offer for any reason, then, without prejudice to
Purchaser’s rights under the Offer and the Merger Agreement, the Depositary may retain tendered Shares on its behalf, and such Shares may not be
withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as described in Section 4 - “Withdrawal Rights” of the Offer to
Purchaser and as otherwise required by Rule 14e-1(c) under the Exchange Act. Under no circumstances will Parent or Purchaser pay interest on the
Offer Price, regardless of any extension of the Offer or any delay in making such payment.

In all cases, Purchaser will pay for Shares validly tendered and accepted for payment pursuant to the Offer only after timely receipt by the Depositary of
(1) the certificates evidencing such Shares (the “Share Certificates™) or confirmation of a book-entry transfer of such Shares into the Depositary’s account
at The Depository Trust Company (“DTC”) (such a confirmation, a “Book-Entry Confirmation”) pursuant to the procedures set forth in Section 3 -
“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase (ii) the Letter of Transmittal, properly completed and duly executed,
with any required signature guarantees and (iii) any other documents required by the Letter of Transmittal or, in the case of a book-entry transfer, an
Agent’s Message in lieu of the Letter of Transmittal and such other documents. Accordingly, tendering stockholders may be paid at different times
depending upon when the Share Certificates and Letter of Transmittal, or Book-Entry Confirmations and Agent’s Message, in each case, with respect to
Shares are actually received by the Depositary.

The term “Agent’s Message” means a message transmitted through electronic means by DTC in accordance with the normal procedures of DTC to, and
received by, the Depositary and forming part of a Book-Entry Confirmation, that states that DTC has received an express acknowledgment from the
participant in DTC tendering the Shares that are the subject of such Book-Entry Confirmation that such participant has received and agrees to be bound by
the terms of, the Letter of Transmittal, and that Purchaser may enforce such agreement against such participant. The term “Agent’s Message” also includes
any hard copy printout evidencing such message generated by a computer terminal maintained at the Depositary’s office.




Shares tendered pursuant to the Offer may be withdrawn according to the procedures set forth below at any time prior to the Expiration Date. Thereafter,
tenders are irrevocable, except that if Purchaser has not accepted your Shares for payment within 60 days after commencement of the Offer, you may
withdraw them at any time after November 28, 2025, the 60th day after commencement of the Offer.

For a withdrawal of Shares to be effective, the Depositary must timely receive a written or facsimile transmission notice of withdrawal at one of its
addresses set forth on the back cover of the Offer to Purchase. Any notice of withdrawal must specify the name of the person who tendered the Shares to be
withdrawn, the number of Shares to be withdrawn and the names in which the Share Certificates are registered, if different from that of the person who
tendered such Shares. The signature(s) on the notice of withdrawal must be guaranteed by a financial institution (including most commercial banks, savings
and loan associations and brokerage houses) that is a member in good standing of the Security Transfer Agents Medallion Program or any other “eligible
guarantor institution,” as such term is defined in Rule 17Ad-15 of the Exchange Act (each an “Eligible Institution” and collectively “Eligible
Institutions™), unless such Shares have been tendered for the account of an Eligible Institution. If Shares have been tendered pursuant to the procedures for
book-entry transfer as set forth in Section 3 - “Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase, any notice of withdrawal
must specify the name and number of the account at DTC to be credited with the withdrawn Shares. If Share Certificates representing the Shares to be
withdrawn have been delivered or otherwise identified to the Depositary, then, prior to the physical release of such Share Certificates, the name of the
registered owners and the serial numbers shown on such Share Certificates must also be furnished to the Depositary.

Withdrawals of tenders of Shares may not be rescinded and any Shares validly withdrawn will be deemed not validly tendered for purposes of the Offer.
Withdrawn Shares may, however, be retendered by following one of the procedures for tendering Shares described in Section 3 - “Procedures for Accepting
the Offer and Tendering Shares” of the Offer to Purchase at any time prior to the Expiration Date.

The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations under the Exchange Act, is contained in
the Offer to Purchase and is incorporated herein by reference.

Tourmaline has provided Purchaser with Tourmaline’s stockholder list and security position listings for the purpose of disseminating the Offer to holders of
Shares. The Offer to Purchase and the related Letter of Transmittal will be mailed to record holders of Shares whose names appear on the stockholder list
and will be furnished for subsequent transmittal to beneficial owners of Shares to brokers, dealers, commercial banks, trust companies and similar persons
whose names, or the names of whose nominees, appear on the stockholder list or, if applicable, who are listed as participants in a clearing agency’s security
position listing.

The receipt of cash by a holder of Shares pursuant to the Offer or the Merger will be a taxable transaction for U.S. federal income tax purposes. See
Section 5 — “Material U.S. Federal Income Tax Consequences” of the Offer to Purchase for a more detailed discussion of the U.S. federal income tax
treatment of the Offer and the Merger. You are urged to consult with your own tax advisor as to the particular tax consequences to you of the Offer
and the Merger in light of your particular circumstances (including the application and effect of any U.S. federal, state, local or non-U.S. income
and other tax laws).

The Offer to Purchase and the related Letter of Transmittal contain important information. Stockholders should carefully read both documents in
their entirety before any decision is made with respect to the Offer.

Questions or requests for assistance may be directed to Innisfree M&A Incorporated (the “Information Agent”) at the address and telephone numbers set
forth below. Requests for copies of the Offer to Purchase and the related Letter of Transmittal may be directed to the Information Agent or to brokers,
dealers, commercial banks or trust companies. Such copies will be furnished promptly at Purchaser’s expense. Purchaser will not pay any fees or
commissions to any broker or dealer or any other person (other than the Information Agent or the Depositary) for soliciting tenders of Shares pursuant to
the Offer.




September 29, 2025

The Information Agent for the Offer is:

Innisfree

Innisfree M&A Incorporated
501 Madison Avenue, 20th floor
New York, New York 10022
Stockholders may call: (877) 800-5186 (toll-free from the United States or Canada) or
+1 (412) 232-3651 (from outside of the United States or Canada)
Banks and Brokers may call collect: (212) 750-5833
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POWER OF ATTORNEY

This Power of Attorney is made on 5 September 2025 by Novartis AG, a company limited by shares (Aktiengesellschaft) incorporated under the laws of
Switzerland and registered in the Commercial Register of the Canton of Basel-Stadt, Switzerland, under number CHE-103.867.266 whose registered office
is at Lichtstrasse 35, 4056 Basel, Switzerland (the “Company”). All capitalized terms used but not defined herein shall have the meanings assigned to them
in the Merger Agreement.

WHEREAS

The Company is considering a transaction involving the acquisition of Tourmaline Bio, Inc. a Delaware corporation, with its principal address
located at 27 West 24™ Street, Suite 702, New York, NY (the “Target” and such transaction, the (“Transaction”).

II. The Transaction is proposed to be effected pursuant to an Agreement and Plan of Merger (the “Merger Agreement”), to be entered into by and
among the Company, the Target and a new wholly-owned indirect subsidiary of the Company formed by Novartis Finance Corporation (“Merger
Sub”).

III. Pursuant to the terms of the Merger Agreement, the Company will acquire or cause to be acquired all of the outstanding shares of common stock,
par value $0.0001 per share (each, a “Company Share”), of the Target in exchange for cash.

IV. Pursuant to the terms of the Merger Agreement, promptly following the execution and delivery of the Merger Agreement, Merger Sub will
commence a tender offer (the “Tender Offer”) for all of the outstanding Company Shares other than the Excluded Shares (the “Target Shares”),
and, following consummation of the Tender Offer, Merger Sub will be merged with and into the Target with the Target continuing as the surviving
corporation and as a direct wholly-owned subsidiary of Novartis Finance Corporation (the “Merger”).

APPOINTMENT
1. In connection with the Transaction, the Company hereby makes, appoints and constitutes each of the following individuals:

Susanne Kreutz - Jonathan Emery
Janet Raimondo - Ram Narayan
Tariq El Rafie

Juliana Mazza Reis

Antoine Audoly

Gregory Franc

Desma Polydorou

(each an “Attorney” and together the “Attorneys”) as its true and lawful attorney and agent, with full power of substitution, in the name and on
behalf of the Company, to do any and all acts and things that any Attorney may deem necessary or advisable in connection with the Transaction,
the Tender Offer, the Merger and the Merger Agreement, including, without limitation:

(1) negotiating, approving, signing, executing, delivering, and/or issuing on behalf of the Company the Merger Agreement and any and all other
agreements, contractual instruments, assignments, assumptions, certificates, deeds, notices, instruments, amendments, documents, filings or
any other additional writings or communications whatsoever (whether under hand or seal or as a deed and in the Company’s name or
otherwise) that any Attorney may deem necessary or advisable in connection with the Transaction;




(i1) taking such steps as necessary or advisable to effect the Tender Offer, including:

a) to prepare or cause to be prepared the Tender Offer documents to be distributed to the holders of the Target Shares (including the
Schedule TO, the Offer to Purchase, Letter of Transmittal and all exhibits and schedules thereto) (the “Tender Offer Documents”); and

b) to cause the Tender Offer Documents to be delivered to the stockholders of the Target in connection with the Tender Offer and to file the
same with the Securities and Exchange Commission and other appropriate authorities, together with such amendments, deletions,
corrections and/or waivers thereto (including the annexation of appropriate exhibits, appendices or schedules) as may be deemed to be
necessary or appropriate;

(iii) taking such steps as necessary or advisable to obtain and manage the services of (a) a bank or trust company to act as the depository agent in
the Tender Offer and as the paying agent in the Tender Offer and the Merger; (b) one or more dealer-managers to assist the Company and its
subsidiaries to perform those services in connection with the Tender Offer as are customarily performed by investment banking firms in
connection with acting as dealer-manager for tender offers of like nature, including, but not limited to, using reasonable efforts to solicit
tenders of Target Shares pursuant to the Tender Offer and communicating generally with brokers, dealers, commercial banks, trust companies
and other holders of Target Shares with respect to the Tender Offer; (c) an information agent to assist the Company and its subsidiaries in its
solicitation of tenders from the stockholders of Target; and (d) any such other agents or third parties necessary, advisable or otherwise
desirable in order to facilitate or effect the Transaction and any other actions contemplated by the Merger Agreement;

(iv) preparing, signing and filing all necessary or advisable filings with or notifications to, or otherwise obtaining all necessary or advisable
consents, approvals, authorizations or permits of, governmental entities, including without limitation the filing of the certificate of merger
with the Secretary of State of the State of Delaware and under (a) the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended,
(b) as applicable, foreign competition laws; (c) U.S. federal and state securities laws; (d) any applicable non-U.S. securities laws; (e) the
rules and regulations of the Financial Industry Regulatory Authority, the Nasdaq Stock Market, the New York Stock Exchange and other
applicable stock markets and self-regulatory organizations; and (f) any other applicable U.S. and non-U.S. laws and regulations; and

(v) taking any other steps as may be deemed necessary, advisable or desirable in connection with effecting or consummating the Transaction.

Each act by the Attorneys appointed pursuant to this Power of Attorney shall be binding on the Company only if taken by two Attorneys acting
jointly. An individual ceases to be an Attorney when the individual ceases to be an employee of the Company or one of its Affiliates.

The appointment contained in this Power of Attorney shall in all circumstances remain in force until 1 March 2026, but shall be of no further
effect after that date.

In favor of an Attorney or a person dealing with any of them, all acts done and documents executed or signed by the Attorney in good faith on or
before the date specified in paragraph 3 in the purported exercise of any power conferred by this Power of Attorney shall for all purposes be valid
and binding on the Company and its successors and assigns. The Company hereby ratifies and confirms and agrees to ratify and confirm whatever
each Attorney does or purports to do in the exercise or purported exercise of the powers conferred by this Power of Attorney.

This Power of Attorney and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in
accordance with the laws of Switzerland. Any dispute arising out of or in connection with this Power of Attorney shall be submitted to the

exclusive jurisdiction of the courts of the City of Basel, Switzerland.

[The rest of this page is intentionally left blank]




This Power of Attorney has been executed and takes effect on the date stated at the beginning of it.

NOVARTIS AG
acting by two of its authorized signatories

/s/ Laurent Sigismondi /s/ Lukas Fortsch

Name: Laurent Sigismondi Name: Lukas Fortsch




Exhibit (a)(1)(G)

POWER OF ATTORNEY

This Power of Attorney is made on 5 September 2025 by Torino Merger Sub, Inc., a Delaware corporation (the “Company”).

All capitalized terms used but not defined herein shall have the meanings assigned to them in the Merger Agreement.

WHEREAS

The Company intends to enter into the Agreement and Plan of Merger with Novartis AG, a company limited by shares (4ktiengesellschaft)
incorporated under the laws of Switzerland and registered in the Commercial Register of the Canton of Basel-Stadt, Switzerland, under number
CHE-103.867.266 whose registered office is at Lichtstrasse 35, 4056 Basel, Switzerland and Tourmaline Bio, Inc., a Delaware corporation, with
its principal address located at 27 West 24th Street, Suite 702, New York, NY 10010 (the “Target” and such transaction, the “Transaction”).

II. Pursuant to the terms of the Merger Agreement, Novartis AG would acquire or cause to be acquired all of the outstanding shares of common
stock, par value $0.0001 per share (each, a “Company Share”), of the Target in exchange for cash.

III. Pursuant to the terms of the Merger Agreement, promptly following the execution and delivery of the Merger Agreement, the Company will
commence a tender offer (the “Tender Offer”) for all of the outstanding Company Shares other than the Excluded Shares (the “Target Shares”),
and, following consummation of the Tender Offer, the Company will be merged with and into the Target with the Target continuing as the
surviving corporation and as a direct wholly-owned subsidiary of Novartis Finance Corporation (the “Merger”).

APPOINTMENT
1. In connection with the Transaction, the Company hereby makes, appoints and constitutes each of the following individuals:

Susanne Kreutz - Juliana Mazza Reis
Janet Raimondo - Jonathan Emery
Tariq El Rafie - Ram Narayan
Antoine Audoly - Jaime Huertas
Desma Polydorou - QGregory Franc
Michael Perez

(each an “Attorney” and together the “Attorneys”) as its true and lawful attorney and agent, with full power of substitution, in the name and on
behalf of the Company, to do any and all acts and things that any Attorney may deem necessary or advisable in connection with the Transaction,
the Tender Offer, the Merger and the Merger Agreement, including, without limitation:

(i) negotiating, approving, signing, executing, delivering, and/or issuing on behalf of the Company any and all agreements, including the Merger
Agreement, contractual instruments, assignments, assumptions, certificates, deeds, notices, instruments, amendments, documents, filings or
any other additional writings or communications whatsoever (whether under hand or seal or as a deed and in the Company’s name or
otherwise) that any Attorney may deem necessary or advisable in connection with the Transaction;

(i1) taking such steps as necessary or advisable to effect the Tender Offer, including:

a) to prepare or cause to be prepared the Tender Offer documents to be distributed to the holders of the Target Shares (including the
Schedule TO, the Offer to Purchase, Letter of Transmittal and all exhibits and schedules thereto) (the “Tender Offer Documents™); and

b) to cause the Tender Offer Documents to be delivered to the stockholders of the Target in connection with the Tender Offer and to file the
same with the Securities and Exchange Commission and other appropriate authorities, together with such amendments, deletions,
corrections and/or waivers thereto (including the annexation of appropriate exhibits, appendices or schedules) as may be deemed to be
necessary or appropriate;

(iii) taking such steps as necessary or advisable to obtain and manage the services of (a) a bank or trust company to act as the depository agent in
the Tender Offer and as the paying agent in the Tender Offer and the Merger; (b) one or more dealer-managers to assist the Company and its
subsidiaries to perform those services in connection with the Tender Offer as are customarily performed by investment banking firms in
connection with acting as dealer-manager for tender offers of like nature, including, but not limited to, using reasonable efforts to solicit
tenders of Target Shares pursuant to the Tender Offer and communicating generally with brokers, dealers, commercial banks, trust companies
and other holders of Target Shares with respect to the Tender Offer; (c) an information agent to assist the Company and its subsidiaries in its
solicitation of tenders from the stockholders of Target; and (d) any such other agents or third parties necessary, advisable or otherwise
desirable in order to facilitate or effect the Transaction and any other actions contemplated by the Merger Agreement;




(iv) preparing, signing and filing all necessary or advisable filings with or notifications to, or otherwise obtaining all necessary or advisable
consents, approvals, authorizations or permits of, governmental entities, including without limitation the filing of the certificate of merger
with the Secretary of State of the State of Delaware and under (a) the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;
(b) as applicable, foreign competition laws; (c) U.S. federal and state securities laws; (d) any applicable non-U.S. securities laws; (e) the
rules and regulations of the Financial Industry Regulatory Authority, the Nasdaq Stock Market, the New York Stock Exchange and other
applicable stock markets and self-regulatory organizations; and (f) any other applicable U.S. and non-U.S. laws and regulations; and

(v) taking any other steps as may be deemed necessary, advisable or desirable in connection with effecting or consummating the Transaction.

Each act by the Attorneys appointed pursuant to this Power of Attorney shall be binding on the Company only if taken by two Attorneys acting
jointly. An individual ceases to be an Attorney when the individual ceases to be an employee of the Company or one of its Affiliates.

The appointment contained in this Power of Attorney shall in all circumstances remain in force until 1 March 2026, but shall be of no further
effect after that date.

In favor of an Attorney or a person dealing with any of them, all acts done and documents executed or signed by the Attorney in good faith on or
before the date specified in paragraph 3 in the purported exercise of any power conferred by this Power of Attorney shall for all purposes be valid
and binding on the Company and its successors and assigns. The Company hereby ratifies and confirms and agrees to ratify and confirm whatever
each Attorney does or purports to do in the exercise or purported exercise of the powers conferred by this Power of Attorney.

This Power of Attorney and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in
accordance with the Laws of the State of Delaware. Any dispute arising out of or in connection with this Power of Attorney shall be submitted to
the exclusive jurisdiction of the Court of Chancery of the State of Delaware (or, only if the Court of Chancery of the State of Delaware lacks
subject matter jurisdiction, the state or federal courts in the State of Delaware).

[The rest of this page is intentionally left blank]




This Power of Attorney has been executed and takes effect on the date stated at the beginning of it.

TORINO MERGER SUB, INC.
acting by its authorized signatory

/s/ Eduard Marti
Name: Eduard Marti




Exhibit (d)(2)

Tourmaline Bio, Inc.

27 West 24" Street, Suite 702
New York, New York 10010

CONFIDENTIAL
August 19, 2025

Novartis International AG
Lichtstrasse 35

CH-4056 Basel
Switzerland

Attention: Mr. Tariq El-Rafie
Ladies and Gentlemen:

In connection with the consideration of a possible transaction (the “Transaction”) involving Novartis International AG (“you” or the “Recipient’) and
Tourmaline Bio, Inc. (the “Company”), you have requested certain information regarding the Company. In order to facilitate the Company making this
information available to you, the parties hereto desire to enter into this letter agreement. This letter agreement shall amend and supersede the Confidentality
Agreement, effective as of April 11, 2025 (the “Original Agreement”), by and between Novartis Services, Inc. and the Company.

1. Definitions.

1.1  Evaluation Material. The term “Evaluation Material” shall mean all information, data, technology, know-how, patent applications,
research studies, reports, interpretations, forecasts, business plans and records, financial or otherwise, and whether written, oral, electronic, visual or
otherwise (whatever the form or storage medium), concerning or related to the Company, any of its affiliates or subsidiaries (or any predecessor entity of
any of the foregoing), or any of the businesses, products, services, financial condition, operations, assets, liabilities and/or prospects of any of the
foregoing, whether prepared by the Company, any of its Representatives (as defined below) or otherwise, that previously has been or may be furnished to
you or any of your Representatives by or on behalf of the Company or any of its Representatives or gathered by you or any of your Representatives through
inspection (collectively, “Information”), as well as such portion of any notes, analyses, compilations, studies, interpretations or other materials prepared by
you or any of your Representatives that contain, reflect, interpret or are based directly or indirectly upon, in whole or in part, any such Information, and in
each case regardless of whether or not specifically marked as confidential. The term “Evaluation Material” does not include Information to the extent that:
(i) such Information is or becomes generally available to the public (other than as a result of a direct or indirect disclosure by you or any of your
Representatives in violation of this letter agreement or any other obligation of confidentiality), (ii) such Information was within your possession prior to it
first being furnished to you by or on behalf of the Company or any of its Representatives without being subject to any contractual, legal, fiduciary or other
obligation of confidentiality to the Company or any other person with respect to such Information, (iii) such Information becomes available to you on a
non-confidential basis from a source other than the Company or any of its Representatives and such source is not known by you to be, and the Recipient
does not know or have reason to believe (after due inquiry) that such source is, subject to any contractual, legal, fiduciary or other obligation of
confidentiality to the Company or any other person with respect to such Information, or (iv) you can demonstrate such Information is or was independently
developed by you or your Representatives without use of, or reference to, any Evaluation Material. Without limiting the generality of the foregoing,
“Evaluation Material” hereunder shall include all Confidential Information (as such term is defined in the Original Agreement) made available under the
Original Agreement, which shall hereafter be subject to the terms and conditions of this letter agreement. You acknowledge and agree that the Evaluation
Material may include Information made available to the Company or any of its Representatives pursuant to confidentiality agreements or other obligations
of confidentiality between the Company and/or one or more of its Representatives and third parties.




1.2  Transaction Information. The term “Transaction Information” shall mean the existence of a possible Transaction, your interest in a
possible Transaction, the fact that Evaluation Material has been made available to you or any of your Representatives, the fact that discussions or
negotiations have taken place, are taking place or may take place concerning a possible Transaction or any similar transaction or any of the terms,
conditions or other facts with respect thereto (including, without limitation, the status thereof and any drafts of any term sheets, letters of intent or
agreements related to the Transaction), and the existence and terms of this letter agreement.

1.3  Other Definitions. As used in this letter agreement, (i) the term “person” shall be broadly interpreted to include the media and any
individual, corporation, partnership, limited liability company, group, governmental authority or other entity, (ii) the term “affiliate” shall have the meaning
ascribed to such term in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange Act’), and (iii) the term
“Representatives” means, with respect to any person, such person’s affiliates (including, without limitation, subsidiaries), such person’s or any of the
foregoing persons’ respective members, managers, directors, officers, employees, agents, representatives and advisors (including, without limitation,
financial advisors, bankers, consultants, legal counsel and accountants), and, in the case of the Recipient, subject to Paragraph 5.2, any Approved Financing
Sources (as defined below).

2. Information.

2.1 Non-Disclosure of Evaluation Material or Transaction Information. You hereby agree that you shall, and you shall cause your
Representatives to: (i) use the Evaluation Material and Transaction Information, directly or indirectly, solely for the purpose (the “Purpose”) of evaluating
and negotiating your possible participation in the Transaction (and, subject to the execution of a Definitive Transaction Agreement (as defined below),
consummating the Transaction), (ii) keep the Evaluation Material and Transaction Information confidential and (iii) without the prior written consent of the
Company, not disclose, directly or indirectly, any of the Evaluation Material or Transaction Information to any person; provided, however, that you may,
subject to Paragraph 2.2, disclose any of the Evaluation Material or Transaction Information to your Representatives who need to know such Evaluation
Material or Transaction Information for the Purpose and who have been provided with a copy of this letter agreement and agree to abide and be bound by
the terms hereof to the same extent as if they were parties hereto. For the avoidance of doubt, nothing in this Agreement will prevent any party, or any of
their affiliates, from comparing the Evaluation Material with internal or third-party information solely for purposes of internal review associated with the
Purpose.

2.2 Restricted Access Material. The Company or any of its Representatives may determine from time to time that access to certain Evaluation
Material (“Restricted Access Material”’), which may include Evaluation Material that may be deemed competitively sensitive or may be designated for
review solely by outside advisors or by a limited number or category of your employees, should be limited only to those of your officers, directors,
employees or other Representatives as are designated by the Company or its Representatives as permitted recipients of such Restricted Access Material
(“Permitted Recipients”). Evaluation Material shall only be Restricted Access Material if specifically identified as such in writing, identified as such in the
VDR (including by specified folders) or identified as “restricted material,” “clean team only” or other equivalent designation, in each case prior to the
initial disclosure of such Evaluation Material to you or any of your Representatives or, solely for Evaluation Material disclosed orally or by observation,
identified as such orally and confirmed in writing in the manner described above. In addition to and without limiting any other obligations with respect to
the Evaluation Material set forth in this letter agreement, you hereby agree that you shall not, and you shall cause your Representatives not to, disclose any
of the Restricted Access Material to any person other than a Permitted Recipient of such Restricted Access Material.




2.3  Compulsory Disclosure. In the event that you or any of your Representatives receives a request (by deposition, interrogatory, request for
documents, subpoena, civil investigative demand or similar compulsory process) to disclose, or is otherwise required by law or any rule of any securities
exchange to which it is subject (“Law”), including, for purposes of accountants, applicable professional standards of the American Institute of Certified
Public Accountants, Public Company Accounting Oversight Board or state boards of accountancy or obligations thereunder, to disclose, any of the
Evaluation Material or Transaction Information, you shall (i) prior to making any disclosure of Evaluation Material or Transaction Information in response
thereto (to the extent permitted by Law or, where not permitted, as soon as reasonable practicable thereafter), provide the Company with prompt written
notice of such request or requirement, along with, to the extent applicable, a copy of the request and the proposed disclosure, the circumstances surrounding
such request or requirement, the reason that such disclosure is required and the time and place such disclosure is expected to be made, in each case with
sufficient specificity so that the Company may seek a protective order or other appropriate remedy, and (ii) if requested by the Company, assist the
Company in seeking a protective order or other appropriate remedy in response to such request or requirement. Without limiting the generality of the
foregoing, you shall not, and shall cause your Representatives not to, oppose any action by the Company to obtain such a protective order or other remedy.
If you are, or any of your Representatives is, on the written advice of your nationally-recognized outside counsel, required by Law to disclose any
Evaluation Material or Transaction Information and the Company notifies you of its intention not to seek, or is unsuccessful in obtaining, such protective
order or other remedy, you or such Representative may disclose to the applicable tribunal or other person only that portion of the Evaluation Material or
Transaction Information which such counsel advises you is required by Law to be disclosed to such recipient; provided that you, and, if appropriate, such
Representative, exercise your or their reasonable best efforts to preserve, and have such recipient preserve, the confidentiality of such Evaluation Material
or Transaction Information. Notwithstanding any disclosure of Evaluation Material or Transaction Information pursuant to this Paragraph 2.3, you and your
Representatives will continue to be bound by your and their obligations of confidentiality (including, without limitation, with respect to any Evaluation
Material or Transaction Information disclosed pursuant to this Paragraph 2.3) and non-use and other obligations hereunder.

2.4 Information Request Procedures; No Other Contact. You agree that, without the prior written consent of the Company or as otherwise
contemplated in Section 4.2(i), all communications from you or your Representatives (acting on your behalf) regarding the proposed Transaction,
including, without limitation, inquiries, requests for additional information, requests for access to personnel or other business contacts, requests for site
visits or discussions or questions regarding procedures, will be submitted only to Tom Davidson or Jason Truman at Leerink Partners LLC or any other
persons specifically designated in writing by the Company for such purposes, except that you or your counsel may direct questions regarding this letter
agreement to the Company’s General Counsel, with a copy to Cooley LLP (“Cooley”), the Company’s outside counsel. Any Evaluation Material or
Transaction Information obtained other than in compliance with the procedures set forth in this Paragraph 2.4 shall nevertheless be deemed Evaluation
Material or Transaction Information for all purposes hereunder. You agree that you will not, and you will cause your Representatives not to, initiate or
maintain contact with the Company or any of its Representatives or any customer, supplier, licensor, licensee or other business relation of the Company or
any of its subsidiaries with respect to any matters outside of the ordinary course of business (and in any event not with respect to the Transaction) except
with the prior written consent of the Company.




2.5 Return and Destruction of Evaluation Material and Transaction Information. The Company may elect at any time to terminate further
access to any Evaluation Material or Transaction Information. At any time, upon the request of the Company for any reason (email being sufficient), you
will, and will cause your Representatives to, promptly (and in any event within 10 business days) either (at your discretion) deliver to the Company or
destroy all Evaluation Material or Transaction Information obtained or possessed by you or your Representatives without keeping any copies thereof, in
whole or part, in any medium whatsoever; provided, however, that (x) you and your Representatives’ respective legal or compliance personnel shall be
entitled to retain the minimum number of copies of the Evaluation Material or Transaction Information, if any, to the extent necessary to comply with
applicable Law in accordance with your or such Representatives’ policies and procedures in effect in the ordinary course of business, which shall be used
solely for such compliance purposes, and (y) neither you nor your Representatives shall be required to expunge Evaluation Material or Transaction
Information from automatic computer archiving conducted as part of record retention policies in effect in the ordinary course of business (provided that the
foregoing shall not be deemed to permit the accessing, retrieval or use thereof other than by compliance or information technology personnel in the
ordinary course of their duties). In the event of such a request, you shall confirm in writing (email being sufficient) to the Company that you have taken the
required actions to comply with all of the requirements of this Paragraph 2.5. Notwithstanding the return or the destruction of the Evaluation Material or
Transaction Information or the termination of discussions regarding the Transaction, you and your Representatives will continue to be bound by your and
their obligations of confidentiality (including, without limitation, with respect to any Evaluation Material or Transaction Information returned or destroyed
pursuant to this Paragraph 2.5) and non-use and other obligations hereunder.

2.6  VDRs. You agree to ensure that any passwords provided to you or your Representatives in connection with a virtual or electronic database,
data room or similar repository of Evaluation Material (a “VDR”), if any, will be used only by the individuals to whom such passwords are or were issued,
and that should you or your Representatives desire that additional individuals be provided access to the VDR, you shall request additional passwords for
such individuals in the manner in which additional information is to be requested pursuant to Paragraph 2.4.

2.7  No Statements of Accuracy. You understand and agree that neither the Company nor any of its Representatives has made or is making any
representation or warranty, express or implied, as to the accuracy, completeness or suitability for any purpose of the Evaluation Material or Transaction
Information furnished by it or on its behalf. You agree that neither the Company nor any of its Representatives shall have any liability to you or any of your
Representatives relating to or resulting from the use of the Evaluation Material or Transaction Information, including, without limitation, for any
conclusions that any of you, your Representatives or any other person derives from the Evaluation Material or Transaction Information or any inaccuracies
or errors therein or omissions therefrom. Only those representations or warranties (if any) that are made in a final definitive written agreement providing for
the Transaction (which, for avoidance of doubt, shall not include a term sheet, letter of intent or other similar instrument) between the parties hereto (a
“Definitive Transaction Agreement”’), when, as and if executed and delivered by the parties hereto, and subject to such limitations and restrictions as may
be specified therein, will have any legal effect.

2.8 No Waiver of Privilege. None of the Company or any of its affiliates intends to waive, or to cause any of its Representatives to waive, the
attorney-client, attorney work product or other applicable privilege of any of the foregoing (“Privilege”) by providing any Information subject to a
Privilege, and any production hereunder of such Information shall be inadvertent. Accordingly, you agree that a production to you or any of your
Representatives hereunder of Evaluation Material or Transaction Information protected by a Privilege shall not constitute a waiver of any such Privilege by
any person, and you agree that, upon request by the Company or any of its Representatives, you will, and you will cause your




Representatives to, immediately return and/or destroy such inadvertently produced Evaluation Material or Transaction Information. To the extent that any
Information is subject to a Privilege concerning any pending, threatened or prospective action, suit, proceeding, investigation, arbitration or dispute, it is
acknowledged and agreed that the Recipient and the Company have a commonality of interest with respect to such action, suit, proceeding, investigation,
arbitration or dispute and that it is their mutual desire, intention and understanding that the sharing of such Information is not intended to, and shall not,
affect the confidentiality of any of such Information or waive or diminish the continued protection of any of such Information under the applicable
Privilege. Accordingly, all Evaluation Material or Transaction Information that is entitled to protection under Privilege shall remain entitled to protection
thereunder and shall be entitled to protection under the joint defense doctrine.

2.9  No Ownership or Other Rights of Use. Nothing herein, nor any disclosure contemplated hereby, shall be deemed to transfer to you or any
other person any interest in, or confer in you or any other person any right (including, without limitation, license or other intellectual property right) over,
the Evaluation Material or Transaction Information whatsoever beyond those interests and rights expressly provided for in this letter agreement. Neither the
Recipient nor the Recipient’s Representatives shall file any patent application containing any claim to any subject matter derived from the Evaluation
Materials. The Recipient agrees not to export, directly or indirectly, any U.S. source technical data acquired from the Company or any products utilizing
such data to countries outside the United States, which export may be in violation of the United States export laws or regulations. Nothing herein is
intended to limit or abridge the protection of trade secrets under applicable trade secrets law, and the protection of trade secrets by the Recipient shall be
maintained as such until they fall into the public domain.

2.10  Term. The obligations of each party hereto set forth in this Paragraph 2 (other than Paragraphs 2.7, 2.8 and 2.9, which shall remain in
effect) shall terminate and be of no further force or effect on the date that is three (3) years from the date hereof; provided that such termination shall not
relieve you from your responsibilities in respect of any breach thereof prior to such date.

3. Non-Solicitation.

In consideration of the Evaluation Material or Transaction Information being furnished to you, you hereby agree that, for a period of twelve (12)
months from the date hereof, you will not, and will cause your Representatives (acting on your behalf) not to, directly or indirectly, without obtaining the
prior written consent of the Company, solicit for employment (i) any of the officers of the Company or any of its subsidiaries or (ii) any other employees of
the Company or any of its subsidiaries to whom you or any of your Representatives have had direct telephonic or in-person contact in connection with the
consideration of the Transaction; provided, however, that the foregoing shall not restrict your or your Representatives’ ability to (a) conduct general or
public solicitations in the ordinary course of business consistent with past practice that are not targeted at employees of the Company and its subsidiaries,
(b) solicit any person who was already in discussions with you or your Representatives prior to April 11, 2025 or (c) solicit any person whose employment
has been terminated by the Company for a period of at least three months at the time of such solicitation.




4.  Standstill; Securities Laws.

4.1  Standstill. In consideration of the Evaluation Material or Transaction Information being furnished to you, you hereby agree that, for a
period of twelve (12) months from the date hereof (“Standstill Period”), unless and to the extent expressly invited in writing by the Board of Directors of
the Company to do so, you and your affiliates will not, and you will cause your Representatives (acting on your behalf) not to, directly or indirectly, acting
alone or as part of a group: (i) acquire, offer to acquire, or seek, propose or agree to acquire, directly or indirectly, by purchase or otherwise, (x) any
securities or direct or indirect rights to acquire or vote any securities of the Company, or (y) any other securities, rights or interests, including, without
limitation, options, swaps, derivatives or similar instruments, whether real or synthetic, which give a person the right to vote or to direct the voting of any
securities or rights contemplated by clause (x) or have economic equivalents of ownership of any such securities or rights (any of the foregoing,
“Securities”) or beneficial ownership thereof (as such term is used pursuant to Rule 13d-3 under the Exchange Act); (ii) enter into or agree, offer, propose
or seek to enter into, or otherwise be involved in or part of, directly or indirectly, any acquisition transaction or other business combination (including,
without limitation, any scheme of arrangement, merger, consolidation, acquisition, exchange, takeover proposal, recapitalization, restructuring, liquidation,
dissolution or other extraordinary transaction) relating to all or part of the Company; (iii) (A) make, or in any way participate in, directly or indirectly, any
“solicitation” of “proxies” (as such terms are used in the rules of the Securities and Exchange Commission) to vote, or (B) seek to knowingly advise or with
the primary purpose being to influence any person or entity, in each case with respect to the voting of, any Securities of the Company; (iv) form, join or in
any way participate in a “group” (within the meaning of Section 13(d)(3) of the Exchange Act) with respect to any Securities of the Company; (v) seek or
propose, alone or in concert with others, with the primary purpose being to influence or control the management or policies of the Company or to seek to
remove, replace or appoint any director, or otherwise gain representation, on the Board of Directors of the Company; (vi) directly or indirectly enter into
any discussions, negotiations, arrangements or understandings with any other person with respect to any of the foregoing activities or propose any of such
activities to any other person (other than any discussions with your Representatives); (vii) advise, assist, encourage, or act as a financing source for, or
otherwise invest in, any other person in connection any of the foregoing activities; (viii) disclose (other than, to the extent otherwise permitted hereby, to
the Company or its Representatives) any intention, plan or arrangement inconsistent with any of the foregoing; (ix) request that the Company or any of its
Representatives, directly or indirectly, amend or waive any provision of this Paragraph 4.1 (including this clause (ix)); (x) take any action that could be
reasonably likely to require the Company or any of its Representatives to make a public announcement regarding any of the activities referred to in clauses
(1)-(ix) of this Paragraph 4.1 (other than disclosures otherwise expressly permitted by this letter agreement); or (xi) agree to take any of the foregoing
actions.

4.2  Permitted Exceptions to Standstill. Notwithstanding anything in this Paragraph 4.1 to the contrary, you shall be entitled to:

(1)  make confidential proposals to the Board of Directors of the Company that would not reasonably require the Company or
any of its Representatives to make a public disclosure thereof;

(i) make any passive investments by a pension or employee benefit plan or trust for your or your affiliates’ employees;
(iii)  ownership of the shares of any mutual fund or similar financial institution that owns the Company’s securities;

(iv) ownership of an acquired person that in turn owns Company securities (in the case of each of (ii), (iii) and (iv), only if not
specifically targeted to an investment in the Company and not resulting in any filing obligation under Section 13 of the Exchange Act), or

(v)  acquisition of up to 2.0% of the equity securities of the Company.




4.3 Most Favored Nation Regarding Releases From Standstill. If at any time during the Standstill Period, the Company enters into a
confidentiality agreement or other agreement with respect to a Business Combination involving the Company’s assets or Securities, which agreement
includes a provision prohibiting or limiting in any respect the conduct contemplated by Paragraph 4.1, with a party other than you (a “Standstill
Provision”), which Standstill Provision provides for such Standstill Provision to terminate and cease to be of any effect as a result of certain triggers,
including (i) the entry by the Company of a definitive written agreement providing for a Business Combination or announcement thereof, (ii) the
commencement by a third party of a tender offer to acquire at least thirty percent (30%) of the outstanding common shares of the Company and the
Company’s board of directors failing to recommend against such offer within ten (10) business days of the commencement thereof, or (iii) the public
announcement by a third party of proposal for a Business Combination to acquire at least thirty percent (30%) of the outstanding common shares of the
Company and the Company’s board of directors failing to announce that it has rejected such proposal or is still reviewing such proposal within ten
(10) business days of the public announcement thereof (in either case, an “Applicable Release Provision”), then the Company shall within one (1) business
day following entry into such Standstill Provision offer in writing to you to amend the terms of Paragraph 4.1 to have terms that are no less favorable to
you than the Applicable Release Provision with respect thereto, which shall be effective immediately upon acceptance. For a period of six (6) months prior
to the date of this letter agreement, the Company has not entered into a confidentiality agreement or other agreement with respect to a Business
Combination with a counterparty with a Standstill Provision that provides for an Applicable Release Provision. For purposes of this Section 4.3, “Business
Combination” shall mean an extraordinary transaction, including, without limitation, any merger, consolidation, acquisition, tender offer or exchange offer,
purchase of substantially all assets or businesses, corporate reorganization, recapitalization, restructuring or liquidation, of the Company.

4.4 No Ownership of Securities. You represent and warrant that neither you nor any of your subsidiaries beneficially owns (within the
meaning of Section 13 of the Exchange Act and the rules and regulations promulgated thereunder), or is a party to any contract, arrangement or
understanding related to, any Securities or outstanding debt obligations of the Company or any of its subsidiaries.

4.5  Securities Laws. You understand and agree that you are aware, and that you will advise your Representatives who become aware of the
Evaluation Material or Transaction Information, that the U.S. federal and state securities laws prohibit, and certain foreign laws may prohibit, any person
who has material, non-public information about a company from purchasing or selling securities of such company or from communicating such
information to any other person under circumstances in which it is reasonably foreseeable that the person is likely to purchase or sell such securities.

5.  Process; Financing Sources.

5.1 Prohibition on Exclusive Arrangements. You shall not, and you shall cause your Representatives not to, enter into any exclusivity, lock-
up or other agreement, arrangement or understanding, whether written or oral, with any other actual or potential other acquiring party, debt or equity
financing source, co-investor, co-bidder or other partner with you in any potential Transaction (excluding controlled affiliates) (each, an “Interested
Person”) that is intended or would otherwise reasonably be expected to limit, restrict, restrain or otherwise impair in any manner, directly or indirectly, the
ability of such Interested Person to provide financing to any other person for, participate in or make any proposal for, any transaction involving the
Company. You represent and warrant that neither you nor any of your Representatives have entered into any such agreement, arrangement or any
understanding as of the date hereof.

5.2  Approved Financing Sources. You shall not be permitted to, nor shall you permit any of your Representatives to, provide any Evaluation
Material or Transaction Information to any Interested Person unless such Interested Person shall become an Approved Financing Source (and as a result
one of your Representative) as provided in this Paragraph 5.2. To request that an Interested Person become an Approved Financing Source, you shall
provide the identity of such Interested Person in writing to the Company and a description of the proposed role of such Interested Person. Any such
Interested Person shall thereafter become an Approved Financing Source hereunder if the Company has consented in writing to such persons being deemed
an Approved Financing Source for purposes of this letter agreement (any such approved Interested Person, an “Approved Financing Source”).




6. Miscellaneous.

6.1  Process; No Disclosure of Recipient Identity. You agree that unless and until a Definitive Transaction Agreement has been executed and
delivered by the Company and you, neither the Company nor any of its Representatives will be under any legal obligation of any kind whatsoever with
respect to such Transaction, including to engage in discussions or negotiations with respect thereto. You understand and agree that the Company has not as
of the date hereof agreed to pursue or enter into, or to undertake any specific method of consideration of, any Transaction or Definitive Transaction
Agreement. You agree that no Information provided, including any statements made, to you or any of your Representatives prior to, in the course of or for
the purpose of negotiations relating to a Transaction, will constitute an offer by the Company or on the Company’s behalf, nor will you claim, or permit or
authorize any of your Representatives to claim, that any such Information forms the basis of any contract or agreement (including, without limitation, an
agreement in principle), to engage in any transaction with you, and you hereby waive any claims to the contrary. You further acknowledge and agree that
the Company reserves the right, in its sole discretion, to both reject any and all proposals made by you or any of your Representatives with regard to a
Transaction and/or to cease or terminate discussions and negotiations with you or any of your Representatives at any time for any reason or no reason. The
Company retains the right to determine, in its sole discretion, what Information it will make available to you or your Representatives. You also understand
and agree that this letter agreement does not limit the Company or any of its Representatives from (i) soliciting, exploring, initiating or encouraging any
inquiries or proposals from, discussing or negotiating with (including making generic references to the existence of discussions or negotiations with an
unnamed party), providing any non-public information to or taking any other action intended to facilitate, any unsolicited inquiries or proposals from, any
person for a possible transaction in lieu of the Transaction with you, (ii) entering into a definitive agreement with respect thereto or (iii) in response to
inquiries from investment analysts and other similar public questioners about your interest in a possible Transaction, responding to such questions, in each
case without prior notice to you or any of your Representatives. Notwithstanding the foregoing, other than to the extent required by Law, during the term as
provided in Paragraph 2.10, the Company shall not, and shall cause its Representatives not to, disclose the identity (or an obviously identifiable
description) of Recipient as being a party that has or may be considered submitting a proposal in respect of a possible Transaction without Recipient’s prior
written consent. You also understand and agree that this letter agreement does not limit the right of the Company or its Representatives from changing in
any way in its sole discretion the Company’s process for considering the Transaction or any transaction in lieu of the Transaction without prior notice to
you or any of your Representatives.

6.2  Expenses. All costs and expenses incurred in connection with this letter agreement and the consideration by the parties of the Transaction,
including, without limitation, all fees of law firms, commercial banks, investment banks, accountants, public relations firms, experts and consultants in
connection therewith, shall be paid by the party incurring such cost or expense.

6.3 Modification and Waiver. This letter agreement may be amended only by a separate writing by executed by the Company and you
expressly so amending this letter agreement or waived only by a separate writing expressly so waiving this letter agreement executed by the party against
whom the waiver is to be enforced. It is understood and agreed that no failure or delay in exercising any right, power or privilege hereunder shall operate as
a waiver thereof, nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or
privilege hereunder.




6.4  Severability. The illegality, invalidity or unenforceability of any provision of this letter agreement in any jurisdiction shall not affect the
legality, validity or enforceability of any other provision of this letter agreement or the legality, validity or enforceability of such provision of this letter
agreement in any other jurisdiction. In the event that any of the provisions of this letter agreement shall be held by a court or other tribunal of competent
jurisdiction to be illegal, invalid or unenforceable, such provisions shall be deemed limited or eliminated only to the minimum extent necessary so that this
letter agreement shall otherwise remain in full force and effect.

6.5 Entire Agreement; Click-Through Agreements; No Third-Party Beneficiaries. This letter agreement contains the entire agreement
between the Company and you concerning the subject matter hereof and supersedes all previous agreements, written or oral, to the extent relating to the
exchange of Evaluation Material or Transaction Information contemplated hereby or any consideration, discussions or negotiations of a Transaction
(including, without limitation, the Original Agreement). Without limiting the generality of the foregoing, the terms of this letter agreement shall control
over any additional purported confidentiality requirements imposed by a management presentation or VDR to which you or any of your Representatives are
or have been granted access in connection with this letter agreement or any Transaction, notwithstanding acceptance of such a management presentation or
submission of an electronic signature, “clicking” on an “I Agree” icon or other indication of assent to any terms that may change or supersede the terms of
this letter agreement. This letter agreement is not intended to, and shall not, confer upon any person other than the parties hereto any rights or remedies
hereunder.

6.6  Breach. You shall be responsible for any breach of this letter agreement by you or any of your Representatives, including, without
limitation, for any actions of any of your Representatives acting on your behalf or at your direction or any failure by any of your Representatives to follow
your direction required hereunder, and you agree, at your sole expense, to take all reasonable measures to avoid any prohibited or unauthorized disclosure
or use of the Evaluation Material or Transaction Information or other breach of this letter agreement applicable to any of your Representatives. The
foregoing obligation shall not limit the remedies available to the Company for any breach of this letter agreement by any of your Representatives.

6.7 Remedies. It is further understood and agreed that money damages may not be a sufficient remedy for any breach of this letter agreement
by you or any of your Representatives and that the Company may suffer irreparable harm as a result of any such breach. Accordingly, in addition to all
other remedies that the Company or any of its Representatives may have at law or in equity and without limiting any of the foregoing, the Company and
any of its Representatives shall be entitled to equitable relief, including, without limitation, injunction and specific performance, as a remedy for any such
breach or threatened breach and you hereby waive any requirement for the securing or posting of any bond in connection with such remedy. Such remedy
shall not be deemed to be the exclusive remedy for breach of, or failure to comply with, this letter agreement, but shall be in addition to all other remedies
available at law or in equity to the Company.

6.8 Governing Law; Venue. This letter agreement shall be governed by and construed in accordance with the laws of the State of Delaware
without giving effect to the conflicts of law provisions thereof. The parties hereto hereby irrevocably and unconditionally consent to the sole and exclusive
jurisdiction of and waive any objection to the laying of venue in, the Court of Chancery in the State of Delaware, and if such court declines jurisdiction,
any other state or federal court located in the State of Delaware (collectively, the “Chosen Courts”) for any action, suit or proceeding arising out of or
relating to this letter agreement, and agree not to commence any action, suit or proceeding related thereto except in a Chosen Court. Each of the parties
hereto further agrees that service of any process, summons, notice or document by registered mail to its address set forth on the first page of this letter
agreement shall be effective service of process for any action, suit or proceeding brought against it in any Chosen Court.




6.9 Assignment; Binding Effect; Headings. No party hereto may assign (including directly or indirectly by operation of law) its rights or
obligations under this letter agreement to any person; provided that the Company may assign this letter agreement to the acquiror upon the consummation
of a change of control transaction involving the Company without the consent of the Recipient. This letter agreement shall be binding upon, and
enforceable by, each party and its respective successors and permitted assigns. Headings included in this letter agreement are for the convenience of the
parties only and shall be given no substantive or interpretive effect.

6.10 Notices. Any notice given under this letter agreement will be in writing, effective upon dispatch by email (provided that no message of
non-delivery is received from the other party) or delivery by overnight carrier (i) if directed to the Company, to Brad Middlekauff, Chief Business Officer
and General Counsel, at [***] or the address set forth on the first page of this letter agreement, with a copy (which will not constitute notice) to William
Sorabella and Brandon Fenn of Cooley LLP at [***] and [***]; or (ii) if directed to the Recipient, to the person executing this letter agreement on
Recipient’s behalf at the email address specified on the signature page hereto or the address set forth on the first page of this letter agreement, or in either
case to another representative designated by like notice.

6.11 Counterparts; Signatures. This letter agreement may be executed in one or more counterparts, each of which shall be deemed to be an
original but all of which together shall constitute one and the same instrument. Signatures to this letter agreement transmitted by DocuSign, by electronic
mail in “portable document format” (.pdf) form, or by any other electronic means intended to preserve the original graphic and pictorial appearance of a
document, will have the same effect as physical delivery of the paper document bearing the original.

{Signature page follows.}
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Please confirm your agreement with the foregoing by signing and returning one copy of this letter agreement to the undersigned, whereupon this
letter agreement shall become a binding agreement between the Company and the Recipient.

Very truly yours,
TOURMALINE BIO, INC.

By:  /s/ W Bradford Middlekauff

Name: W Bradford Middlekauff
Title: Chief Business Officer and General Counsel

Accepted and agreed as of this 19th day of August, 2025:
NOVARTIS INTERNATIONAL AG
By:  /s/ Tariq El Rafie

Name: Tariq El Rafie
Title: Head M&A Transactions

By:  /s/Juliana Mazza Reis
Name: Juliana Mazza Reis
Title: M&A Sr Director

Email Address for Notice: [***]; [*¥**]
Address for Notice (including any copy, as appropriate):

Attention: Jonathan Emery
Novartis International AG
35 Lichtstrasse

Basel, 4056

Switzerland




Calculation of Filing Fee Tables

Table 1: Transaction Valuation

Transac.tion Fee Rate A[n_ount of
Valuation Filing Fee
Fees to be Paid 1 1,369,414,118.3§ 0.0001531 209,657.33
Fees Previously Paid
Total $
Transaction 1,369,414,118.32
Valuation:
Total Fees Due $
for Filing: 209,657.30
Total Fees $0.00
Previously Paid:
Total Fee $0.00
Offsets:
Net Fee Due: $
209,657.30

Offering Note

1

* Estimated solely for purposes of calculating the amount of the filing fee. The transaction
valuation was calculated as the sum of: (i) 25,799,160 issued and outstanding shares of
common stock, par value $0.0001 per share (the "Shares"), of Tourmaline Bio, Inc.
("Tourmaline"), multiplied by $48.00 per Share (the "Offer Price"); (ii) (a) 3,747,298 Shares
subject to outstanding Tourmaline stock options with a per-Share exercise price less than
the Offer Price, multiplied by (b) the excess of the Offer Price over $13.16 (the weighted
average exercise price of such Tourmaline stock options); and (iii) 10,387 Shares subject
to outstanding Tourmaline restricted stock unit awards, multiplied by the Offer Price. The
foregoing Share figures have been provided by Tourmaline and are as of September 23,
2025, the most recent practicable date.

** The amount of the filing fee was calculated in accordance with Rule 0-11 of the
Securities Exchange Act of 1934, as amended, and Section 6(b) Filing Fee Rate Advisory
#1 for fiscal year 2025 beginning on October 1, 2024, issued August 20, 2024, by
multiplying the transaction value by 0.00015310.

Table 2: Fee Offset Claims and Sources KNot Applicable
e Fee Paid
Registrant or Filer Flgirlli?l or File :?illit:lal Filing Fee Offset with Fee

Name 9 Number g Date Claimed Offset

Type Date S

ource

Fee Offset N/A N/A N/A N/A NA  NA N/A N/A
Claims

S OB N/A N/A N/A N/A NA  N/A N/A N/A

Sources




