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DDrug cu andidate intellecll tual propertyrr

MASH—AHH LG-055009 and additiod nal potential drug candidatdd es



HHepae titis B—AL— G-000184 and addidd tional potential drug candidatdd es

HHepae titis B—AL— G-125755 and addidd tional potential drug candidatdd es

Coronaviruses—AL— G-097558 and additional potential drug candidatdd es
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Other U.S. healthll care laws and complm ianll ce requirementstt

PPharmarr ceutical coveragerr , pe riciii ngii and reimbii urserr me tnt



HHealthll care refe orff mrr



DData privacy and securitytt





IInvesting in our common stock involves a high degre ee of riskii . Ykk ouYY should carefue lly cll onsider thett riskii skk
described below, aw s well as thett othett r inforff marr tion in this Annual Repoe rt on Form 10-K, including our consolidatdd ded
ffinancial statements and thett related notes and thett section titled “Ma“ nagement’s D’ iscussion and Analysis oii ffo
FFinancial Condition and Results ott f Oo peO rations,” beforff e decdd iding whether to invest in our common stock. Tkk heTT
occurrence of any on f to hett events or developmo ents described below could hl arm our business, finff ancial condition,
results of operatrr ions and growth prospes cts. In sII uch an event, tt hett marketkk price of oo ur common stock could decline,
and you may la ose all or part of yoff ur investment. Addidd tional riskii s akk nd uncertaitt nties not presently known to us or that
we currently deem immaterial may aa lso impair our business opeo rations and thett marketkk value of oo ur common stock.

We are a clinill cal-stagtt e biopho armarr ceuticaii l compam ny withii a limll itedtt operatingii histii ortt y ar nd no products att ppa roved
for commercialii salell . Wee e hWW ave incii urred signifii cant losses since incepte iott n. We expexx ct to incur losll ses forff at least thett
next several years and may never achieve or maintain profitaff biliii ty,ii which, togtt ethett r with ott ur limited opeo rating
histii ortt y,r makes it dii ifdd fiff cult to assess our future viabi ilityll .yy



We will rll equire substantial additdd iott nal finff ancingii to achieve our goals, ws hich may na ot be availabll le on acceptee ablett
terms, or at all.ll A faiff luii re to obtaitt n tii hitt s nii ecessary capia taii l when neededdd could fll orcff e us to dtt eldd ayll , lyy imll it, rtt educe or
terminate ott ur product developmo ent or commerciali izall tion effoff rts.ss



Our operatrr intt g rn esr ultsll may fa luff ctuate stt ignifii caii ntlytt , wyy hich will make our futff ure resultsll diffi icff ult tll o ptt redict and could
cause our resultsll to fall below expee ectations.



If we fail to comply withii the continuii ed listii int g requireii ments ott f No asNN daq, our common stock may ba e deldd ill stii edtt and thett
pricrr e of oo ur common stock and our abilityii to access the capital markerr ts could bll e negatgg ivtt ely ill mpii acted.



Our business could bll e materiallyll adverdd selrr y all ffa ecff ted by tb hett effeff cts ott f ho ealth pandemdd ics or epie deii mics and in
particular in regie ons where we or third partiett s on which we rely have signi ificff ant manufacff turing fn acff ilitiell s,
concentratiott ns of clinll ical trial sites or other busineii ss operatrr iott ns, is ncii luding the SanSS Franciscii o Bay Area where
our headquarterr rs are located.



We are early in our developmo ent effe orff tsrr , as nd our business is dii epedd ndendd t on thett successfulff developmo ent of oo ur
current and future drug candiddd atedd s. If we are unable tll o att dvance our currerr nt or future drug candiddd atdd estt through
clinicll al trials, os btaitt n mii arkerr ting approval and ultimll ately commerciali izll e any drug candiddd atdd estt we develop,o or
expexx rience signi ificff ant deldd ayll s in dii oidd ngii so, our business will be materiali lyll harmed.





Nonclinical developmo ent is uii ncertarr in. Our nonclinical progro amrr s may expexx rience delaysa or may na ever advance to
clinicll al trials, ws hich would all dverserr ly affeff ct our abilityii to obtain regue latory apprpp ovals oll r commercializeii our drudd gu
candidadd tes on a timely bll asis or at all,ll which would have an advedd rse effe ecff t on our busineii ss.



The regulatll orytt apprpp oval processes of the FDA,DD the EMAEE and compam rable fll orff eigni authoritirr es are lengthy,h timeii -
consumingii , cgg omplm exll and inhii erently unprn edicdd table, ae nd if we are ultimtt ateltt y ull nable tll o ott btaitt n rii egulatll ortt y ar ppa roval
for our drug candiddd atdd es,tt our business will bll e substantt tiallyll harmed.dd



Clinicll al product devdd elopll ment invii olvell s a lengthy ah nd expexx nsive process, ws ith utt ncertain outcomes. Wss e mWW ay
expexx rience delaya s in cii omplm etll intt g,n or ultimateltt y bll e unable tll o ctt omplm etll e,tt the devdd elopll ment and commerciali izll atiott n ofo
our current and future drug candidadd tes, which could result in increased costs ttt o utt s, delay oa r limitll our ability to
generate revenue and adverserr ly affeff ct our business, finaii ncial conditioii n, results ott f oo peo rations and prospects.





Our pursuit oii f po otentiatt l trett atmett nts ftt orff MASH is at an early sll tagea and we may be unable to produce a therapypp
that successfulff lyll treats MASH. EHH ven if successfulff , wll e may be unable to obtain regue latory apprpp oval for and
successfulff lyll commercializll e our drug candidadd tes.

Our pursuit oii f po otentiatt l thett rapia es for COVC IDVV -19 is aii t an early stagtt e.



The regulatll orytt pathwaysa for our drug candidadd tes tartt ger tingii SARS-CSS oVCC -2VV , t2 hett viruii s thatt t causes COVCC IDVV -19, are
continually evolving,n and may ra esult ill n unexpee ected or unforff eseen challenll gen s.



The results ott f no onclinll ical studiedd s and early-ll stagtt e clinical triarr ls may na ot be predicdd tive of fo utuff re results.tt

Interim,ii “toptt lineii ” and prelimll inary data ftt romff our cliniii cal tritt als mll ay diffi erff materialii lyll from the finff al data.

If we encountertt diffiff cultill es enrollill ngii patiett nts itt n our clinll ical trials, os ur clinll ical developmo ent activtt ities could be
delayea d or otherwiseii adverserr ly affeff ctedtt .dd



Changen s in mii ethott ds of drug candiddd atdd e mtt anufacff turingii or formurr lation may ra esult in additdd iott nal costs or delay.a

Our current or futff ure drudd g cu andidates may cause undesirai ble sll ide edd ffe ecff ts or have othett r propeo rtiett s when used
alonll e or in cii ombination withii othett r appra oved products ott r invii estigatiott nal new drugs tgg hatt t could delay oa r halt tll hett ir
clinicll al developmo ent, prevent their mii arkerr ting an ppa roval, limiii t tii hett ir commerciali potentiatt l or result ill n sii ignifii caii nt
negative consequences.



Even if we complete the necessary nrr onclinll ical studiedd s and clinll ical trials, ts hett marketintt g appa roval process isii
expexx nsive, te imett -consumingii and uncertain and may prevent us or any of our futff ure collall boration partnett rs from
obtaining approvalspp for thett commerciali izall tion of our current drug candiddd atdd estt and any othett r drudd g cu andidate we
develop.



Even if a current or futff ure dr rudd g cu andidate receives marketintt g an ppa roval, it may fa ailff to achieve the degdd ree ofo
market acceptaee nce by pb hysiciani s, patients, ts hitt rdii -pdd arty payors arr nd othett rs in the medical communityii necessary frr orff
commercial success.

Advedd rse events itt nii our thett rapea utictt areas of fo ocff us, is ncii ludingii hepae tological indications and viraii l disedd ases, couldll
damagea publicll perception of our current or future drug candiddd atdd estt and negatively affeff ct our business.



Negae tive developments att nd negate ivtt e public oii pio niii on of technologll ies on which we rely may da amdd age public
perceptee iott n of oo ur drug candiddd atdd estt or advedd rsely all ffa ecff t our abilityll to conduct our busineii ss or obtaitt n rii egulatll ortt yr
apprpp ovals fll orff our drudd g cu andidatii estt .

Even if we receive markerr ting apprpp oval of a drudd g cu andidate, we e will bll e subjeb ct to ongon ing regulatll ortt y orr bligatiott ns
and continued regulatll orytt review, ww hich may ra esult ill n significff ant additdd iott nal expee ense, ae nd we may ba e subjeb ct to
penalties if wi e faiff l tii o ctt omplm y wll ith rtt egulatll ortt y rrr equireii ments or expexx rience unanticipaii ted problemll s with our
products,tt if approved.dd



Even if we obtain and maintain apprpp oval for our drug candiddd atdd estt from the FDA,DD we may na ever obtain apprpp oval
outside the Unitedii Stattt estt , ws hich would lll imll it our markerr t oppo ortunrr itiesii .

Riskii s akk ssociated with ott ur internatiott nal opeo rations, is ncii luding seeking and obtaining apprpp oval to commercializell
our drudd g cu andidates in fii orff eigni jurisdii icdd tions, could hll arm orr ur business.ss



Disruptions at the FDAFF and other government agencies caused by fb unff dingii shortarr gea s or glogg bal health ctt oncernsrr
could hinder thett ir abilityll to hire, re etaitt n oii r depldd oyll key le eall dership and other personnel, or could oll therwiseii prevent
new or modifii ed products ftt roff m beingii developeo d, apprpp oved or commerciali izll ed in a timtt ely mll anner or at all, which
could negativtt ely ill mpii act our business.

If the market oppo ortunitii iett s forff our drudd g cu andidates are smallell r thatt n we beliell ve or any an ppa roval we obtain is
based on a narrower defie niii tioii n of to hett patient popuo lation, our business may suffeu r.



We intend to develop oo ur current drudd g cu andidates, and expee ect to dtt evdd elopll othett r futff ure drudd g cu andidates, in
combinationii withii other theraprr ies, which expee oses us to addidd tioii nal risks.ss

We face signi ificff ant compem titioii n, and if oi ur competittt ortt s drr evedd lop and markerr t products ttt hatt t are more effeff ctivtt e,
saferff or less expexx nsive thatt n thett drug candiddd atedd s we devdd elopll , our commerciali opportunities will bll e negativtt elyll
impacted.





If any on f oo ur current or futff ure drudd g cu andidates obtaitt n rii egulatll ortt y arr ppa roval, addidd tiii onal competitott rs could ell ntertt the
market withii generic vii ersirr ons of so uch products, ws hich may ra esult ill n aii materialii declinll e in sii alesll of our compem tingii
products.tt

Even if we are able tll o ctt ommercializell any dn rudd g cu andidates, such products may ba ecome subjeb ct to unfan vorablell
pricrr ing rn egulatll iott ns or third-pdd artyrr coveragea and reimbii urserr ment policies, ws hich would hll arm orr ur business.



We may na ot be successfus l in oii ur effoff rts ttt o itt dentiftt y off r discdd over othett r drudd g cu andidates and may fa aiff l tii o ctt apitalize on
programrr s or drudd g cu andidates thatt t may present a greatertt commercial oppopp rtunity ott r forff which thett re is a greatertt
likelihoii od of success.ss



We may sa eek and fail to obtain fast track or breakthrough thett rapya designi atiott ns from the FDAFF for our current or
future drug candidadd tes or priority rtt eview desdd ignation for any NDA wDD e may submit to the FDAFF . Even if wi e are
successfulff , tll hett se programrr s may not leall d to att fastertt developmeo nt or regue latory review process, and thett y de o ndd ot
guarantee we will rll eceive appa roval for any drug candiddd atdd e.tt We may aa lso seek to obtain accelerated appa roval forff
one or more of oo ur drug candiddd atedd s but the FDAFF may da isdd agregg e thatt t we have met the requirei ments for such
apprpp oval.ll



We may sa eek Orphan Drug Du esignation for drudd g cu andidates wee e devedd lop,o and we may be unsuccessfus l or may be
unable tll o mtt aintii aitt n tii hett benefitse associati edtt withii Orpharr n Drug Du esignation, incii ludingii the potentt tial forff market
exclusivity.tt

We may ba e requireii d to mtt ake signifii cant paymea nts utt nderdd our licll ense agreements withii Emory Urr niUU versirr ty, Kyy U
Leuven, and Luxnuu a Biotech Co., Ltd.dd



If prff oduct liabilitll y ltt awll suww itsii are brought againstii us, ws e may incur substantt tiali liabii ilitll iett s and may ba e required to
limiii t cii ommercializaii tion of any an ppa roved products.tt



Healthll care legie slii atll ivtt e reforff m mrr easures may have a materialii advedd rse effe ecff t on our business and results of
operations.



Our actual or perceived failff ure to ctt omplm y wll ith current or futff ure fedff erdd al, stattt e att nd foreign lawll s aww nd regue lations
and indii ustry sr tandardd dsrr relatll intt g to dtt atadd privrr acy ac nd protectt tionii laws could lll eall d to gtt overnment invii estigatiott ns and
enfon rcement actiontt s, which could result in civil oii r crimiii naii l penaltiell s, private ltt itll igtt atiott n, and/or// advedd rse publicity
and could negae tively affeff ct our operatingii results, fs inaff ncial conditioii n and busineii ss.ss



Our business and operations may sa uffeff r in tii hett event thatt t our infon rmatiott n tectt hnologll y sgg yss tems, os r thott se used by
our CROCC s or other contratt ctortt s orr r consultall nts,tt fail or suffu erff securityii breaches.



We depee nd on collaboll rations with ttt hitt rdii parties for thett developmo ent of co ertarr in of our potentt tial drug candiddd atedd s,
and we may depee nd on additioii nal collall borations in tii hett future for thett developmo ent and commerciali izll atiott n ofo
these or other potentiatt l candidates. If our collall borations are not successfus l, we may na ot be able to capia taii lizeii on
the markerr t potentt tiali of these drudd g cu andidates.



We may sa eek to ett stabtt lishii addidd tioii nal collall borations, and, if we are not able to establishii them on commerciallyll
reasonable tll ertt msrr , ws e may have to att ltertt our devdd elopll ment and commercializll atiott n plans.



If conflicff ts arise between us and our collabll oratortt s orr r stratrr egtt ic partnett rs, ts hett se partiett s may act in aii manner
adverdd serr to us and could limit our ability to implm emll ent our stratt tegie es.

We rely on third partiett s to ctt onduct our ongoing and plannll ed clinll ical trials and certarr in of our nonclinll ical studiedd s
for drudd g cu andidates we devedd lop.o If these thitt rdi partiett s do ndd ot successfulff lyll carry or ut their contractt tual duties,s
comply with rtt egulatll orytt requirements or meet expexx ctedtt deadlidd neii s, we may na ot be able tll o ott btaitt n mii arkerr tingn
apprpp oval for or commercializeii the drudd g cu andidates we are developll ing and our busineii ss could bll e substantt tiallyll
harmed.



We rely on third partiett s to mtt anufacff ture noncliniii cal and clinll ical drug suppu lies, as nd we intend to rely oll n thitt rdii
parties to ptt roduce commercial suppu lies of ao ny apprpp oved prodrr uct which incii reases thett riskii that we willii not have
suffiu cient quantitiii es of such drug candidadd tes or products ott r such quantitiett s at an acceptable cost, which couldll
delay,a prevent or impii air oii ur developmo ent or commerciali izll atiott n effe orff tsrr .





Our future relationshipsii withii customtt ers arr nd third-pa- rty ptt ayors irr n tii hett United StaSS tes and elsell where may be
subject, direii ctlytt or indirei ctlytt , tyy o att ppla icll able anti-kickii back, fk rauff d and abuse, false claims, tranrr sparency, ayy nd othett r
healthctt are lawll s aww nd regule atll iott ns, which could expoxx se us to crimrr inal sanctionii s, civil pii enaltill es, cs ontractual
damages,a repuee tational harm, administrative burdendd s and dimiii niii shii ed profitsff and futff ure earninrr gs.



If we and our collaboll rators are unable tll o ott btaintt , maintii aitt n,ii protectt t and enfon rce suffiff cient patentt t and othett r
intellectual property ptt rotection forff our drudd g cu andidates and technologyo , oyy ur competittt ortt s crr ould develop ao nd
commercializeii products and tectt hnologll y sgg imilar or ideii ntictt al to ours, as nd we may na ot be able to compete ett ffe ecff tively
in our markerr t or successfus lly commercialize any drug candiddd atdd estt we may da evdd elopll .





We have entered intii o ltt icll ensingii and collabll oratrr iott n agra eer ments wtt ith third partiett s. If we fail to comply withii our
obligatiott ns in the agra eements under which we license inteltt lell ctual propeo rty rtt ights to or from third parties, os r thett se
agreements are termtt inaii ted, or we othett rwise expexx rienii ce disrii uptions to ott ur busineii ss relationships with ott ur
licensors orr r licll ensees, os ur competitivtt e positionii , business, finaii ncial conditiii on, resultsll of operatiott ns and prospects
could be harmed.dd





If we are unable tll o ott btain licenses froff m thitt rd partiett s on commerciallyll reasonable terms or at all, our business
could be harmed.dd

We may na ot idendd tifyi relevant third-rr pa- rty ptt atentt ts or may ia ncii orrerr ctlytt interpret thett relevance, se copeo or expiration ofo
a thitt rdii -pdd artyrr patentt t, which might subjeb ct us to infrn ingement claims or adverserr ly affeff ct our abilityii to develop ao nd
market our drudd g cu andidates.



Patent terms may ba e inaii deqdd uate to establisll h our competititt ve position on our drudd g cu andidaii tes forff an adeqdd uate
amount of timtt e.



We may na ot be able to protectt t our inteltt lell ctual propertyrr righi ts throughout the world.dd



Changen s in pii atenttt law could dimiii nisii h thett value of po atentt ts in general, thereby impam iring our ability to protect our
drug candiddd atdd estt .ss

We may ba ecome invii olved in lawsuits ttt o ptt rotect or enfon rce our patents ott r other intellectual propeo rty,tt which could
be expexx nsive, te imtt e-consuming and unsuccessfulff , all nd issued patentt ts direii ctedtt towards odd ur technologyo and drudd gu
candidadd tes could be found invalid or unenforff ceable if challell nged.dd



Third partiett s may initiati e ltt egll al proceedings agg llegine g thatt t we are infrn inrr gingii , mgg isapprpp opriati intt g or otherwiseii
violii atll intt g thett ir inteltt lell ctual propeo rty rtt ightsgg , ts hett outcome of wo hich would be uncertarr in and could negae tively ill mpii act
the success of our business.



We may ba e subjeb ct to claill msii by third partiett s assertingii that we or our emplm oyll ees have infii riff ngii ed, mdd isapprpp opriatii edtt
or otherwise violated thett ir intellectual propeo rty rtt ights,tt or claill miii ngii ownership oii f wo hat we regard as our own
intellectual property.tt

We may ba e subjeb ct to claill msii challell nging the invii entorship of our patentt ts and other intellectual propeo rty.tt



Intellectll ual property rtt ights dtt o ndd ot necessarilyrr addrdd ess all potentiatt l thrtt eats.

We are highly depeee ndendd t on our key pe ersorr nnel, all nd if we are not successfulff in attrtt acting, mgg otivtt ating and
retaining highi ly qualifll ieff d persorr nnel, wll e may not be able tll o stt uccessfus lly ill mpii lement our business strategtt y.gg



We currently hll ave no salesll orgar nizaii tion. If wII e are unable to establisll h salesll capaa bilitll iestt on our own or thrtt oughu
third parties, ws e may not be able tll o mtt arkerr t and sell any pn roducts effeff ctivtt ely,ll if apprpp oved, odd r generate ptt roduct
revenue.ee

We willii need to grow the size of oo ur orgar nizaii tion, and we may ea xpee erience difdd fiff cultiett s in mii anaging thitt s gii rowth.tt



If we fail to comply withii environii mentaltt , hll ealth att nd safea ty laws and regulatll iott ns, ws e could become subjeb ct to fineii s
or penalties or incur costs ttt hatt t could have a materitt alii advedd rse effe ectff on the success of our business.

We or the thirtt d partirr es upon whom we depeee nd may ba e adverselrr y all ffa ecff ted by eb arthqrr uakes oee r other natural
disaii stertt s arr nd our business continuityii and disdd aster recovery prr lans may na ot adeqdd uately protectt t us froff m a serious
disaii stertt .rr

Our employeo es, indepeee ndendd t contractors, vs endors, ps rincii ipal investigtt ators, Cs ROCC s, consultall nts att nd collaborators
may ea ngage in mii isconduct or othett r impii ropeo r activtt itiett s, includindd g non-complm iall nce with rtt egulatll orytt stantt dards add nd
requirements and insideii r tratt dingii .gg



The price of our common stock may ba e volatll ilett and fluff ctuate stt ubstantiallyll , wyy hich could rll esult ill n substantt tiali
losses for invii estors.ss

An active tradirr ngii market forff our common stoctt k may not be sustained.dd



We do not inteii nd to pay dividenii ds on our common stoctt k so any returns will bll e limll itedtt to the value of our stock.kk

We aWW re an emergingr growth company an nd a smaller reporting cn ompam ny, ayy nd we cannot be certaitt n iii f ti hett reduced
reportingii requiremii ents applpp icll able to emergir ngii growth companies and smallerll repoe rtintt g compam nies willii make our
common stoctt k lesll s attratt ctivtt e to itt nvii estors.ss

Our executivtt e offo icff ers, ds iredd ctors and thett ir affiff liaii tes have signifii cant infln uence over our company,n which will limit
an investortt ’s abilitll y ttt o itt nfii luff ence corporate mattertt s arr nd could dll eldd ayll or prevent a changen in corporate contrott l.



The dual class strutt cture of oo ur common stoctt k may limiii t tii hett abilityii to infln uence corporr rate mattertt s arr nd may la imll it
the visibiii lityii withii respes ct to certaitt n tii ratt nsactionii s.

Sales of ao substantiali number of shares of oo ur common stocktt in the public markerr t could cause our stock pricrr e tott
fall.

Our ability to utt tilizll e our net opeo rating ln osll s carryrr foyy rwards and certain othett r taxtt attrtt ibrr utestt may ba e limll itedtt .dd



If securities analysll ts do not publisll h research or reports about our busineii ss or if they publishii negae tive evaluatiott ns
of our stock, tk hett price of oo ur stoctt k could declinll e.

If we fail to implem ment and maintaii in proper and effe ecff tive inteii rnal controltt over finaii ncial reportingrr , ogg ur abilityii to
produce accurate and timtt ely finaii ncial statements ctt ould be impam ired, idd nvii estors may la osll e confin dence in oii ur
finaii ncial reportingii and thett tradindd g price of our common stock may da ecdd line.

Provisions in our chartertt documents att nd under Delawll are lawll could discii ouragea a taktt eover that stockholders maya
consideii r favff orablrr e all nd may la eall d to ett ntrett nchment of managea ment.tt



Claill msii for indii emdd nifii caii tion by our dirdd ectors and offo icff ers mrr ay reduce our availabll le funds tdd o stt atistt fys successfulff
third-pdd artyrr claill msii againsii t us and may ra educe thett amount of money ae vailabll le to us.



Our amended and restattt edtt certiftt icff ate of incorporatrr iott n provideii s forff an exclusive forff um in the CouCC rt of Chancery
of the State of Delaware for certarr in disputestt between us and our stoctt kholdell rs, ws hich could lll imitll our
stoctt kholders’ abiliii tyii to obtaitt n aii favorable jll udicdd ial forff um for disdd pus tes with us or our diredd ctortt s,rr offiff cers or
emplm oyll ees.

Raisingii additidd onal capia taii l may cause diludd tion to ott ur stoctt kholdell rs, rs estrict our operatiott ns or require us to
relinquish rights to our tectt hnologill esii .

Unfavff orablrr e gll lobal economic conditdd iott ns could all dverserr ly affeff ct our busineii ss, fs inff ancialii conditidd on, stock price and
resultsll of operatrr iott ns.



Our insurance policll ies are expexx nsive and protect us only from some busineii ss riskii s,kk which leall ves us expee osed to
signi ificff ant uninsii ured liall biliii tiii es.

The continuing impii act of "o Br" exit"ii may ha ave a negae tive effe ecff t on our busineii ss.

We are subjeb ct to certarr in U.S. aSS nd foreign anti-tt corruptu iott n, anti-tt money le aull nderdd ing, exporxx t crr ontrol, sll anctiott ns, as nd
othett r tratt de laws and regulatll iott ns, vs iolations of which can have serious negativtt e consequences forff our business.



Obtainingii and maintaining our patent protectiott n depdd ends on compliance withii various procedural, document
submissionii , feeff payment and other requirements impom sed by gb overnmental patentt t agea ncies, and our patentt t
righi ts, is f ai ny, cyy ould be reduced or eliminatedtt if we fail to comply withii these requirements.

Intellectll ual property ltt itll igtt atiott n could cause us to spend substantiatt l resources and disdd tract our personnel froff m
their ni ormal respos nsibilitiett s.

If we are unable tll o ptt rotect thett confidff endd tiality of our tratt de secrets,tt our business and competititt ve positioii n would be
harmed.



If our tratt demarks akk nd tratt de names are not adequateltt y pll rotectedtt , tdd hett n we may not be able tll o btt uild name
recognitiogg n in oii ur markets of interest and our business may be advedd rsely all ffa ecff ted.

We may ia n tii hett future engan gea in strattt egtt ic transactions; such transactiott ns could all ffa ecff t our liquidity,ii dilute ott ur
existing sn tockholdell rs, is ncii rease our expexx nses and present signi ificff ant challell nges in focus and energyr to our
managea ment or prove not to be successfulff .ll

Publicll healthll pandemdd ics or epie deii mics, ps oliticll al instabtt ilityll , tyy ertt roristii attatt cks,kk othett r acts ott f vo iolence or war, orr r other
unexpexx ctedtt events could mll atertt iarr lly and adverserr ly impam ct us.



Current or futff ure litll igt atiott n or administratrr ivtt e proceedindd gs could hll ave a material adverserr effeff ct on our business,
our finff ancialii conditidd onii and our results ott f oo peo rations.

We incur signi ificff antly increased costs att s a result of operatrr intt g an s a publicll company,n and our managea ment is
requiredii to devote substantialtt timeii to new complm iall nce iniii tiaii tives and corporate governarr nce practictt es.ss

We may ea xpee erierr nce fluff ctuations in our taxtt obligai tions and effeff ctivtt e taxtt rate, we hich could mll ateriali lyll and
adverdd serr ly affeff ct our resultsll of operatitt ons.

Our current shares outsttt antt ding and resulting mn arkerr t valuation do not refleff ct shares of our common stock
issuable upon the exerciseii of prff e-fu- ndeddd warrants and common warrarr nts ttt hatt t are exercisaii ble all t thett discii retion ofo



the holdell rs of such warranrr ts. Iss f wII e sell sll hares of oo ur common stoctt k in fii utff ure finff ancings,gg stoctt kholdell rs maya
expexx rience immediate diluii tion and, add s a result, our stock price may declinell .ee

If our estimtt atestt or judgments rtt elatll intt g tn o ott ur critirr cal accountintt g pn olicll ies are based on assumptm iott ns that change or
prove to btt e incii orrect, our opeo ratingii resultsll could fall below our publicly all nnounced guidandd ce or the expee ectations
of securities analysts att nd investortt s,rr resulting in a decdd line in tii hett market pricr e of oo ur common stoctt k.









The folff lowing discii ussion and analysis oii f oo ur financial condition and results of operatrr ions should be read in
conjunction with ott ur consolidated finaff ncial statements att nd related notes includeddd elsell where in thitt s Aii nnual Report
on Form 10-K I. IKK n aII ddition to histii orical financial inforff marr tion, this dii iscussion contains forward-rr looking statementstt
based uponu currerr nt expectations that involve risks akk nd uncertainties. Our actual results could differi materially from
those anticipated in these forff ward-ldd ooking statements att s a result of various facff tors, including those set forff th under
“SpeSS cial NotNN e Regarding ForFF warr rd-Ld ooking Statements” and “Risk Factors”rr and elsewhere in this Annual Repoe rt
on Form 10-K. OKK ur fiscal year ends odd n December 31 each year.





Operating expee enses

Research and devd elopment expex nses



General and administrative expee enses

Interest and other income, ne et

Provision forff income taxeaa s



Revenue froff m collaborations



Revenue froff m customers

Research and devd elopment expex nses

General and administrative expee enses

Interest income, net

Other income (ex(( pex nse), net

Liquii idity



Capia taii l resources



Operating activitiii es



Investintt g activtt itiett s

Finaii ncing activtt itiett s



AAccrued research and developmo ent costs



RResearch and developo ment expexx nses

SStock-based compem nsatiott n









The accompanym ing notes are an integrag l part of to hett se consolidatdd ed financial statements.



The accompanym ing notes are an integrag l part of to hett se consolidatdd ed financial statements.
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The accompanym ing notes are an integrag l part of to hett se consolidatdd ed financial statements.



The accompanym ing notes are an integrag l part of to hett se consolidatdd ed financial statements.



Unless otherwise indicated, fd inff ancial infon rmation excepte share and per share datadd , including dollar values stattt ed in
the text of to hett notes to finff ancial statements,tt is expressed in thousands odd f do oldd lars.

Descriptii iott n of bo usiness

Liquii idity



Riskii s akk nd uncertaitt ntii iett s

Basis oii f po resentattt iott n

Princrr iples of co onsolidation

Use of estimates

Foreign currencyc



Segment infon rmatiott n

Cash equivalenll ts

Restritt ctedtt cash

Investmett ntstt

Concentratiott ns of creditdd riskii and signifii cant suppu liersrr



Accounting for GovG ernment GraGG ntstt

Common warrants liability

Leases



Impairmeii nt of Righi t of Uo seUU Assets

Property att nd equipment

Impairmeii nt of long-lgg ivll ed assets

Research and developo ment expexx nses



Collaborative arranrr gen mentstt

Collaboratrr ive Arrangements

Revenue fromff Contrat cts wtt ith Customers

Revenue fromff contratt cts wtt ith ctt ustomtt ersrr

Collaboratrr ive Arrangements

Revenue froff m ContCC ratt cts wtt ith Customers

Fair value measurementstt

Level 1

Level 2

Level 3



Stock-based compem nsatiott n

Income taxeaa s

Net losll s per share



Benefite plansll

Recentlytt issued accounting standtt ardd dsrr

Financial Instrumt ents—CreditCC Losses (TopTT ic 326):6
Measurement of Credit Losses on Financial Instrutt mentstt

Codifii cation Imprm ovements to Topio c 326, F6 inFF ancial Instrut ments—tt Credit Losses

Codificff ation ImproII vements to Topio c 326, F6 inancial InsII truments—
Credit Losses

Codifici ation ImprII ovements to Topio c 326 Financial InsII truments—Credit Losses

Income Taxes (TopTT ic 740): Simplifym ing the
Accounting for IncII ome TaxTT es







Common stoctt k

Prefr erff rerr d stock





2018 Equity incentivtt e plan

2020 Incentivtt e award planll

2020 Emplm oyll ee stoctt k purchase plan



Stock optioo ns



Restritt ctedtt stock awardsdd



AAgreements wtt ith Mtt erMM ck



Agreement withii Emory Ur niUU versity (EmoEE ry)yy



Agreement withii Luxnuu a Biotech Co., Ltd. (dd Lu(( xnuu a)

AAgreement withii Katholiell ke Universirr teii it Leuven (KU Leuven)



Agreement withii ADCT

Agreement withii Amoytopo









Accounting
for UncUU ertainty itt n IncII ome TaxTT es



Defie neii d contribuii tion planll s

Defie neii d benefitff planll s—regue lar pension planll

Compensation—Retirement Benefite stt



Defie neii d benefitff planll s—Top Ho atHH Planll

Compensation—
Retirement Benefits



Optionii Exchangen

















(Principal Executive OfficO er)r

(Principal Financial and Accounting OffO icff er)r





ALIGOS CORPORATE INFORMATION 

BOARD OF DIRECTORS 
LAWRENCE M. BLATT, PH.D. 
Chair of the Board of Directors, President and Chief 
Executive Officer 

K. PETER HIRTH, PH.D. 
Former Chief Executive Officer of Plexxikon, Inc. 

BRIDGET MARTELL, M.A., M.D. 
Former President and Chief Executive Officer of 
Artizan Biosciences, Inc. 

JACK B. NIELSEN 
Managing Director at Vivo Capital LLC 

CAROLE NUECHTERLEIN, J.D. 
Head of the Roche Venture Fund 

JAMES SCOPA 
Former Managing Director at MPM Capital 

EXECUTIVE OFFICERS 
LAWRENCE M. BLATT, PH.D. 
Chair of the Board of Directors, President and Chief 
Executive Officer 

LESLEY ANN CALHOUN 
Executive Vice President, Chief Financial Officer 

JULIAN A. SYMONS, D.PHIL 
Executive Vice President, Chief Scientific Officer 

MATTHEW W. MCCLURE, M.D. 
Executive Vice President, Chief Medical Officer 

STOCKHOLDER ACCOUNT ASSISTANCE 

Registered stockholder records are maintained by our 
transfer agent: 

Continental Stock Transfer & Trust Company 
1 State Street, 30th Floor 
New York, NY 10004 
Website: www.continentalstock.com 
Telephone: (212) 509-4000 or (800) 509-5586 
Email: cstmail@continentalstock.com 

FINANCIAL INFORMATION 

Copies of Aligos’s annual reports, Forms 10-K and 
10-Q and annual proxy statements are available on 
the Company’s website. 

ANNUAL STOCKHOLDERS MEETING 

Our annual meeting will be held on June 27, 2024 at 
8:00 a.m. Pacific Time, via live webcast at 
www.proxydocs.com/ALGS. 

STOCK LISTING 

The Nasdaq Capital Market 
Nasdaq Ticker: ALGS 


