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Item 1.
Financial Statements (Unaudited)
PART I
Page

3
future results may be materially different from what we expect. We do not assume any obligation to update any forward-looking statements.
You should read this Quarterly Report on Form 10-Q and the documents that we have filed as exhibits to this Quarterly Report on Form 10-Q completely and with the understanding that our actual
not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures or investments we may make.
in this Quarterly Report on Form 10-Q, that we believe could cause actual results or events to differ materially from the forward-looking statements that we make. Our forward-looking statements do
statements included in this Quarterly Report on Form 10-Q, particularly in the “Risk Factors” and "Management's Discussion and Analysis of Financial Condition and Results of Operations" sections
results or events could differ materially from the plans, intentions and expectations disclosed in the forward-looking statements we make. We have included important factors in the cautionary
We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place undue reliance on our forward-looking statements. Actual
filed with the U.S. Securities and Exchange Commission (“SEC”) on February 24, 2025 (the “Annual Report”).
•   other risks and uncertainties, including those described under the heading “Risk Factors” included in our most recent Annual Report on Form 10-K for the year ended December 31, 2024,
•   general economic conditions, including economic slowdowns or other adverse economic conditions, such as periods of increased or prolonged inflation; and
•   estimates regarding stock-based compensation;
•   our expectations regarding the anticipated timeline of our cash, cash equivalents and short-term investments, future financial performance and our ability to continue as a going concern;
•   the outcome of pending, threatened, and future legal proceedings;
effects of such events on our business, financial results, supply chain and market;
•   the impact of public health epidemics, such as the novel coronavirus pandemic (“COVID-19”), natural disasters or geopolitical instability, the response to such events and the potential
•   our ability to attract and retain key scientific or management personnel;
•   our planned use of our existing cash, cash equivalents and short-term investments;
•   our competitive position;
•   whether regulatory authorities determine that additional trials or data are necessary in order to accept a new drug application for review and/or approval;
•   the timing and likelihood of regulatory filings and approvals for our product candidates;
•   the impact of government laws and regulations in the United States and in foreign countries;
•   our estimates regarding expenses, future revenues, capital requirements and needs for additional financing;
claims;
•   the costs and timing of preparing, filing and prosecuting patent applications, maintaining and protecting our intellectual property rights and defending against any intellectual property-related
•   our ability to establish and maintain arrangements with third parties, such as contract research organizations, contract manufacturing organizations, suppliers and distributors;
•   our sales, marketing and distribution capabilities and strategy;
•   our estimates regarding the potential market opportunity and patient population for commercializing our product candidates, if approved for commercial use;
•   our plans to pursue research and development of other future product candidates;
•   the potential benefits of possible future acquisitions or investments in other businesses, products or technologies;
•   our plans with respect to possible future collaborations and partnering arrangements;
•   the timing, costs, conduct and outcomes of clinical trials for any product candidates, including ivonescimab;
•   the timing of and the ability to effectively execute clinical development of ivonescimab;
•   our ability to raise sufficient additional funds to make payments under the License Agreement, and fund ongoing operations and capital needs;
•   the ability to develop a successful product candidate under the License Agreement (as defined below);
among other things, statements about:
to identify forward-looking statements, although not all forward-looking statements contain these identifying words. The forward-looking statements in this Quarterly Report on Form 10-Q include,
“anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “target,” “potential,” “will,” “would,” “could,” “should,” “continue,” and similar expressions are intended
regarding our strategy, future operations, future financial position, future revenues, projected costs, prospects, plans and objectives of management, are forward-looking statements. The words
Therapeutics Inc., that involve substantial risks and uncertainties. All statements contained in this Quarterly Report on Form 10-Q, other than statements of historical fact, including statements
amended, and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), regarding the future financial performance, business prospects and growth of Summit
This Quarterly Report on Form 10-Q contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

4
The accompanying notes are an integral part of the unaudited condensed consolidated financial statements.
        
Total liabilities and stockholders' equity
$
324,037   $
435,560 
Total stockholders' equity
259,439 
388,748 
Accumulated deficit
(1,843,194)
(1,214,573)
Accumulated other comprehensive loss
(2,752)
(2,285)
Additional paid-in capital
2,097,957 
1,598,230 
issued and outstanding at June 30, 2025 and December 31, 2024, respectively
7,428 
7,376 
Common stock, $0.01 par value: 1,000,000,000 shares authorized; 742,806,672 and 737,626,004 shares
2025 and December 31, 2024, respectively
— 
— 
Preferred stock, $0.01 par value, 20,000,000 shares authorized; none issued and outstanding at June 30,
Stockholders' equity:
Commitments and contingencies (Note 13)
Total liabilities
64,598 
46,812 
Other non-current liabilities
1,838 
1,630 
Operating lease liabilities, net of current portion
2,435 
3,453 
Non-current liabilities:
Total current liabilities
60,325 
41,729 
Other current liabilities
1,485 
1,797 
Operating lease liabilities, current portion
3,118 
3,765 
Accrued compensation
6,592 
11,977 
Accrued liabilities
26,148 
19,554 
Accounts payable
$
22,982   $
4,636 
Current liabilities:
Liabilities and stockholders' equity
Total assets
$
324,037   $
435,560 
Other assets
6,516 
2,548 
Goodwill
2,039 
1,864 
Operating lease right-of-use assets
5,552 
7,144 
Property and equipment, net
690 
254 
Non-current assets:
Total current assets
309,240 
423,750 
Prepaid expenses and other current assets
11,049 
11,076 
Short-term investments
— 
307,487 
Restricted cash
319 
325 
Cash and cash equivalents
$
297,872   $
104,862 
Current assets:
Assets
June 30, 2025
December 31, 2024
(Unaudited)
(in thousands, except share and per share data)
Condensed Consolidated Balance Sheets
Summit Therapeutics Inc.
Item 1. Financial Statements.
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The accompanying notes are an integral part of the unaudited condensed consolidated financial statements.
Comprehensive loss
$
(565,897)  $
(60,335)   $
(629,088)  $
(103,807)
Unrealized loss on short-term investments
— 
(45)
(133)
(34)
Reclassification of unrealized loss on short-term investments to other expense, net
— 
3 
— 
3 
Foreign currency translation adjustments
(189)
92 
(334)
82 
Other comprehensive loss:
Basic and diluted
742,615,007 
707,904,643 
740,358,044 
704,844,946 
Weighted average common shares outstanding:
Basic and diluted
$
(0.76)  $
(0.09)   $
(0.85)  $
(0.15)
Net loss per share:
Net loss
$
(565,708)  $
(60,385)   $
(628,621)  $
(103,858)
Interest expense
— 
(3,102)
— 
(6,223)
Other income, net
2,729 
2,334 
6,667 
4,371 
Total operating expenses
568,437 
59,617 
635,288 
102,006 
General and administrative
360,416 
13,812 
376,002 
25,328 
Acquired in-process research and development
— 
15,007 
— 
15,007 
Research and development
$
208,021   $
30,798 
259,286 
61,671 
Operating expenses:
2025
2024
2025
2024
Three Months Ended June 30,
Six Months Ended June 30,
(Unaudited)
(in thousands, except share and per share data)
Condensed Consolidated Statements of Operations and Comprehensive Loss
Summit Therapeutics Inc.
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The accompanying notes are an integral part of the unaudited condensed consolidated financial statements.
Balance at June 30, 2024
724,320,201   $
7,243   $
1,287,447   $
(2,499)  $
(1,097,116)  $
195,075 
Net loss
— 
— 
— 
— 
(60,385)
(60,385)
Net other comprehensive loss
— 
— 
— 
(50)
— 
(50)
Stock-based compensation
— 
— 
11,088 
— 
— 
11,088 
Issuance of common stock upon exercise of stock options and warrants
123,383 
1 
211 
— 
— 
212 
Private placement of common stock
22,222,222 
222 
199,778 
— 
— 
200,000 
Balance at March 31, 2024
701,974,596   $
7,020   $
1,076,370   $
(2,449)  $
(1,036,731)  $
44,210 
Net loss
— 
— 
— 
— 
(43,473)
(43,473)
Net other comprehensive loss
— 
— 
— 
(1)
(1)
Stock-based compensation
— 
— 
9,507 
— 
— 
9,507 
options
314,543 
3 
482 
— 
— 
485 
Issuance of common stock under stock purchase plans and exercise of stock
Balance at December 31, 2023
701,660,053   $
7,017   $
1,066,381   $
(2,448)  $
(993,258)  $
77,692 
Shares
Amount
Capital
Comprehensive Loss
Accumulated Deficit
Equity
Additional Paid-In
Accumulated Other
Total Stockholders'
Common Stock
Balance at June 30, 2025
742,806,672   $
7,428   $
2,097,957   $
(2,752)  $
(1,843,194)  $
259,439 
Net loss
— 
— 
— 
— 
(565,708)
(565,708)
Net other comprehensive loss
— 
— 
— 
(189)
— 
(189)
Stock-based compensation
— 
— 
478,784 
— 
— 
478,784 
Issuance of common stock upon exercise of stock options and warrants
1,197,282 
12 
2,210 
— 
— 
2,222 
Balance at March 31, 2025
741,609,390   $
7,416   $
1,616,963   $
(2,563)  $
(1,277,486)  $
344,330 
Net loss
— 
— 
— 
— 
(62,913)
(62,913)
Net other comprehensive loss
— 
— 
— 
(278)
— 
(278)
Stock-based compensation
— 
— 
11,096 
— 
— 
11,096 
options and warrants
3,983,386 
40 
7,637 
— 
— 
7,677 
Issuance of common stock under stock purchase plans and exercise of stock
Balance at December 31, 2024
737,626,004   $
7,376   $
1,598,230   $
(2,285)  $
(1,214,573)  $
388,748 
Shares
Amount
Capital
Comprehensive Loss
Accumulated Deficit
Equity
Additional Paid-In
Accumulated Other
Total Stockholders'
Common Stock
(Unaudited)
(in thousands, except share data)
Condensed Consolidated Statements of Stockholders' Equity
Summit Therapeutics Inc.
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The accompanying notes are an integral part of the unaudited condensed consolidated financial statements.
Unpaid amounts related to purchase of property, plant and equipment
$
72     $
— 
Leased assets obtained in exchange for operating lease liabilities
$
—     $
4,216 
Upfront consideration to Akeso for Second Amendment (Note 4)
$
—     $
15,007 
Supplemental Disclosure of Non-Cash Investing and Financing Activities:
Cash paid for interest on related party promissory notes
$
—     $
1,501 
Supplemental Disclosure of Cash Flow Information:
Cash, cash equivalents, and restricted cash
$
298,191     $
28,754 
Restricted cash
319 
320 
Cash and cash equivalents
$
297,872     $
28,434 
Reconciliation of cash, cash equivalents and restricted cash:
Cash, cash equivalents and restricted cash at end of period
$
298,191     $
28,754 
Cash, cash equivalents and restricted cash at beginning of period
105,187 
71,425 
Increase (decrease) in cash, cash equivalents and restricted cash
193,004 
(42,671)
Effect of exchange rate changes on cash
99 
(24)
Net cash provided by financing activities
9,899 
200,697 
            Proceeds received related to employee stock awards and purchase plans
2,584 
596 
            Proceeds received related to the exercise of warrants
7,315 
101 
Proceeds from the issuance of common stock via private placements, net of offering costs
— 
200,000 
Cash flows from financing activities:
Net cash provided by (used in) investing activities
310,918 
(180,208)
            Maturities and sales of short-term investments
311,340 
182,854 
            Purchase of short-term investments
— 
(362,995)
            Purchases of property and equipment
(422)
(67)
Cash flows from investing activities:
Net cash used in operating activities
(127,912)
(63,136)
            Operating lease right-of-use assets and lease liabilities, net
(70)
(252)
            Accrued compensation
(5,407)
(551)
            Other non-current liabilities
52 
46 
Other current liabilities
(342)
92 
            Accrued liabilities
6,452 
3,706 
            Accounts payable
18,287 
667 
            Other assets
(3,672)
2,442 
            Prepaid expenses and other current assets
(81)
1,045 
        Change in operating assets and liabilities:
            Acquired in-process research and development expense
— 
15,007 
            Stock-based compensation
489,880 
20,595 
            Depreciation
62 
47 
Unrealized foreign exchange gain
(463)
(115)
Amortization of discount on short-term investments
(3,989)
(2,007)
        Adjustments to reconcile net loss to net cash used in operating activities:
    Net loss
$
(628,621)    $
(103,858)
Cash flows from operating activities:
2025
2024
Six Months Ended June 30,
(Unaudited)
(in thousands)
Condensed Consolidated Statements of Cash Flows
Summit Therapeutics Inc.
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statements are issued.
The Company’s cash and cash equivalents are not sufficient to fund the Company’s planned operations for a period of at least one year from the date these unaudited condensed consolidated financial
losses for the foreseeable future.
2025 was $127,912. As of June 30, 2025, the Company had an accumulated deficit of $1,843,194 and cash and cash equivalents of $297,872. The Company expects to continue to generate operating
During the three and six months ended June 30, 2025, the Company incurred a net loss of $565,708 and $628,621, respectively, and cash used in operating activities for the six months ended June 30,
Liquidity and Capital Resources
carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates under different assumptions or conditions.
and judgments on historical experience and on various other factors that are believed to be reasonable under the circumstances, the results of which form the basis for making judgments about the
estimates and judgments, including those related to accrued research and development expenses, stock-based compensation, other long-lived assets and income taxes. Management bases its estimates
the date of the unaudited condensed consolidated financial statements and the reported amounts of incomes and expenses during the reporting period. On an on-going basis, management evaluates its
The preparation of these unaudited condensed consolidated financial statements requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities at
Use of Estimates
Certain reclassifications have been made to the prior years’ financial statements to conform to current year presentation.
statements and notes thereto of the Company which are included in the Company’s Annual Report. The financial results of the Company’s activities are reported in United States Dollars.
necessarily indicative of full year results or any other interim period. These unaudited interim condensed consolidated financial statements should be read in conjunction with the audited financial
condensed consolidated balance sheet presented as of December 31, 2024 has been derived from the consolidated audited financial statements as of that date. The results of the period are not
however, in the opinion of management, the interim data includes all adjustments, consisting of normal recurring adjustments, necessary for a fair statement of the results for the interim periods. The
intercompany accounts and transactions have been eliminated in consolidation. The interim financial data as of June 30, 2025 and for the three and six months ended June 30, 2025 are unaudited;
pursuant to the rules and regulations of the SEC. Accordingly, certain information and disclosures required by U.S. GAAP for complete consolidated financial statements are not included herein. All
The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States (“U.S. GAAP”) and
Basis of Presentation
Company’s operations are focused on the development of ivonescimab and other future activities, as the Company determines.
to expand its territories covered under the License Agreement to also include the Latin America, Middle East and Africa regions (collectively, and as expanded, the “Licensed Territory”). The
transaction closed in January 2023 following customary waiting periods. On June 3, 2024, the Company entered into an amendment to the License Agreement (the “Second Amendment”) with Akeso
Through the License Agreement, the Company obtained the rights to develop and commercialize ivonescimab in the United States, Canada, Europe, and Japan. The License Agreement and
Agreement”) with Akeso, Inc. and its affiliates (collectively, “Akeso”) pursuant to which the Company has in-licensed intellectual property related to ivonescimab, as further described in Note 4.
with the anti-angiogenesis effects of an anti-VEGF compound into a single molecule. On December 5, 2022, the Company entered into a Collaboration and License Agreement (the “License
The Company’s current lead development candidate is ivonescimab, a novel, potential first-in-class bispecific antibody intending to combine the effects of immunotherapy via a blockade of PD-1
designed with the goal to become the patient-friendly, new-era standard-of-care medicines, in the therapeutic area of oncology.
societal-friendly medicinal therapies intended to improve quality of life, increase potential duration of life, and resolve serious unmet medical needs. The Company’s pipeline of product candidates is
Summit Therapeutics Inc. (“we”, “Summit” or the “Company”) is a biopharmaceutical company focused on the discovery, development, and commercialization of patient-, physician-, caregiver- and
1. Organization
(in thousands, except share and per share data)
Notes to Unaudited Condensed Consolidated Financial Statements
Summit Therapeutics Inc.
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expected to have a material impact on the Company’s consolidated financial statements and related disclosures.
Other recent authoritative guidance issued by the FASB (including technical corrections to the FASB ASC), the American Institute of Certified Public Accountants, and the SEC did not or are not
and related disclosures.
with certain provisions effective in 2025 and others implemented through 2027. The Company is currently evaluating the impact of the OBBBA on the Company’s consolidated financial statements
the Tax Cuts and Jobs Act, modifications to the international tax framework and the restoration of favorable tax treatment for certain business provisions. The legislation has multiple effective dates,
On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted in the U.S. The OBBBA includes significant provisions, such as the permanent extension of certain expiring provisions of
the impact of the adoption of this standard on the Company’s consolidated financial statements and related disclosures.
public business entities for fiscal years beginning after December 15, 2026, and interim periods beginning after December 15, 2027. Early adoption is permitted. The Company is currently evaluating
expense captions presented on the face of the income statement as well as disclosures. The guidance is to be applied prospectively, with the option for retrospective application and is effective for
In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses (“ASU 2024-03”) which requires disclosures about specific types of expenses included in the
ASU 2023-09 on January 1, 2025. The adoption of ASU-2023-09 did not have a material impact on the Company's unaudited condensed consolidated financial statements.
2023-09 is effective for fiscal years beginning after December 15, 2024 and allows for adoption on a prospective basis, with a retrospective option. Early adoption is permitted. The Company adopted
disclosure of disaggregated income taxes paid, prescribes standard categories for the components of the effective tax rate reconciliation, and modifies other income tax-related disclosures. ASU No.
In December 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update “ASU” No. 2023-09, “Improvements to Income Tax Disclosures”, which requires
Recently Issued Accounting Pronouncements
ended June 30, 2025 as compared with those discussed in Note 4 to the consolidated financial statements in the Company's Annual Report.
There have been no significant changes to the Company’s significant accounting policies used in the preparation of these unaudited condensed consolidated financial statements for the six months
Significant Accounting Policies
2. Summary of Significant Accounting Policies and Recent Accounting Pronouncements
classification of recorded asset amounts or the amounts and classifications of liabilities that might result from the outcome of this uncertainty.
and satisfaction of liabilities in the normal course of the business. The unaudited condensed consolidated financial statements do not include any adjustments relating to the recoverability and
The accompanying unaudited condensed consolidated financial statements have been prepared assuming the Company will continue as a going concern, which contemplates the realization of assets
commercialization efforts, which could adversely affect its business prospects. These conditions raise substantial doubt about the Company’s ability to continue as a going concern.
the Company is unable to obtain funding when required in the future, the Company could be required to delay or reduce research and development programs, product portfolio expansion, or future
There is no assurance, however, that additional financing will be available when needed or that management of the Company will be able to obtain financing on terms acceptable to the Company. If
strategic alliances, grants and clinical trial support from government entities, philanthropic, non-government and not-for-profit organizations, and marketing, distribution or licensing arrangements.
continues to evaluate options to further finance its operating cash needs for its product candidates through a combination of some, or all, of the following: equity and debt offerings, collaborations,
Until the Company can generate substantial revenue and achieve profitability, the Company will need to raise additional capital to fund its ongoing operations and capital needs. The Company
(in thousands, except share and per share data)
Notes to Unaudited Condensed Consolidated Financial Statements
Summit Therapeutics Inc.
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As of June 30, 2025 and December 31, 2024, substantially all of the Company’s long-lived assets are located in the United States.
(1)
 Other expenses include general and administrative expenses excluding compensation and stock-based compensation.
Net loss
$
(565,708) $
(60,385) $
(628,621) $
(103,858)
Interest expense
— 
(3,102)
— 
(6,223)
Other income, net
2,729 
2,334 
6,667 
4,371 
Total segment expenses
568,437 
59,617 
635,288 
102,006 
Other expenses 
(1)
5,029 
2,715 
8,567 
4,641 
Stock-based compensation
478,784 
11,088 
489,880 
20,595 
Compensation related costs, excluding stock-based compensation
16,800 
10,852 
32,654 
19,911 
Acquired in-process research and development
— 
15,007 
— 
15,007 
Oncology clinical trial related costs
$
67,824  $
19,955  $
104,187  $
41,852 
2025
2024
2025
2024
Three Months Ended June 30,
Six Months Ended June 30,
significant segment expenses:
function views the Company's operations and manages its business on a consolidated basis and as a single reportable operating segment. The CODM function is regularly provided with the following
clinical operating activities, entering into significant contracts, such as revenue contracts and collaboration agreements and approves the Company’s consolidated operating budget. The CODM
allocating resources and assessing performance for the entire Company. The CODM function approves key operating and strategic decisions, including key decisions in clinical development and
Chief Financial Officer, Mr. Soni, utilize consolidated net loss that is reported on the unaudited condensed consolidated statement of operations and comprehensive loss to make decisions about
The Company’s chief operating decision makers (the “CODM function”), which are the Company's Co-Chief Executive Officers, Mr. Duggan and Dr. Zanganeh, and Chief Operating Officer and
3. Segment Reporting
(in thousands, except share and per share data)
Notes to Unaudited Condensed Consolidated Financial Statements
Summit Therapeutics Inc.
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eligible to receive regulatory milestones of up to $1,050,000 and commercial milestones of up to $3,505,000. In addition, Akeso will be eligible to receive low double-digit royalties on net sales.
In addition to the payments already made to Akeso, under the License Agreement and Second Amendment, there are additional potential milestone payments of up to $4,555,000, as Akeso will be
30, 2024 was $15,007, which is comprised of the upfront payment of $15,000 and immaterial transaction costs.
process research and development expense for the three and six months ended June 30, 2025 was nil. Acquired in-process research and development expense for the three and six months ended June
consideration as acquired in-process research and development upon closing of the transaction in the unaudited condensed consolidated statement of operations and comprehensive loss. Acquired in-
consideration relates to ivonescimab and technological feasibility of the asset has not yet been established since ivonescimab is in clinical development. As such, the Company has expensed the
The Company has accounted for the License Agreement and Second Amendment to acquire the rights to develop and commercialize ivonescimab as the acquisition of an asset. All of the
License Agreement remain in full force and effect.
eligible to receive up to an additional $55,000 upon the achievement of certain commercial milestones. Except as specifically modified by the Second Amendment, the terms and conditions of the
the Latin America, Middle East and Africa regions. Pursuant to the Second Amendment, the Company paid an upfront payment to Akeso of $15,000 in the third quarter of 2024. Akeso will also be
Effective June 3, 2024, the Company and Akeso entered into the Second Amendment to the License Agreement to expand the Company’s territories covered under the License Agreement to include
Agreement, Akeso elected to receive 10,000,000 shares of our common stock in lieu of $25,100 in cash. The remaining $200,000 amount of the upfront payment was paid on March 6, 2023.
In exchange for the rights obtained, the Company made an upfront payment of $500,000 to Akeso, of which $274,900 was paid in cash and, pursuant to the License Agreement and Issuance
commercialize ivonescimab in the United States, Canada, Europe, and Japan.
assets or trade names, or hiring or acquiring any employees from Akeso in connection with the License Agreement. Through the License Agreement, the Company obtained the rights to develop and
drug product for clinical and commercial supply and to enter into a supply agreement with Akeso. Summit is not assuming any liabilities (including contingent liabilities), acquiring any physical
reimbursement and other commercialization matters in the Licensed Territory. In connection with the License Agreement, the Company agreed to purchase a certain portion of drug substance and/or
continuing its participation in, co-joined studies. Pursuant to the terms of the License Agreement, Summit will have final decision-making authority with respect to commercial strategy, pricing and
studies in which both Summit and Akeso participate, mutual agreement is required for material decisions; Summit retains the exclusive decision making with respect to participating in, and
Pursuant to the terms of the License Agreement, Summit will have final decision-making authority with respect to clinical development strategy and execution in the Licensed Territory. For co-joined
activities to support regulatory filings in the Licensed Territory that Summit will submit.
oncology targeted mechanisms together. Ivonescimab is currently in clinical development and, pursuant to the terms of the License Agreement, Summit will design and conduct the clinical trial
combine the effect of immunotherapy via a blockade of PD-1 with the anti-angiogenesis effects of an anti-VEGF into a single molecule. Ivonescimab was engineered to bring two well established
Ivonescimab, known as AK112 in China and Australia, and also as SMT112 in the United States, Canada, Europe, and Japan, is a novel, potential first-in-class bispecific antibody intending to
Agreement and transaction closed in January 2023 following customary waiting periods.
On December 5, 2022, the Company entered into the License Agreement with Akeso pursuant to which the Company is in-licensing its breakthrough bispecific antibody, ivonescimab. The License
4. Akeso License and Collaboration Agreement
(in thousands, except share and per share data)
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measuring fair value. The guidance describes three levels of inputs that may be used to measure fair value:
The fair value measurement guidance establishes a fair value hierarchy, which requires an entity to maximize the use of observable inputs and minimize the use of unobservable inputs when
liability or, in the absence of a principal market, the most advantageous market for the asset or liability and defines fair value based on the exit price model.
In accordance with the provisions of fair value accounting, a fair value measurement assumes that the transaction to sell an asset or transfer a liability occurs in the principal market for the asset or
7. Fair Value Measurements and Short-Term Investments
Total
114,572,553 
64,552,530
Shares expected to be purchased under employee stock purchase plan
66,324 
121,505
Warrants
— 
4,945,669
Options to purchase common stock
114,506,229 
59,485,356
2025
2024
June 30,
dilutive:
The following potentially dilutive securities were excluded from the computation of the diluted net loss per share of common stock for the periods presented because their effect would have been anti-
presented, basic net loss per share is the same as diluted net loss per share for all periods, as the inclusion of all potential common share equivalents outstanding would have been anti-dilutive.
diluted net loss by the weighted-average number of common shares outstanding for the period, including potentially dilutive common shares. Since the Company was in a loss position for all periods
Basic net loss per share is computed by dividing the net loss by the weighted-average number of common shares outstanding for the period. Diluted net loss per share is computed by dividing the
Diluted net loss per share
$
(0.76)  $
(0.09)  $
(0.85)  $
(0.15)
Basic net loss per share
$
(0.76)  $
(0.09)  $
(0.85)  $
(0.15)
outstanding
742,615,007 
707,904,643 
740,358,044 
704,844,946 
Basic and diluted weighted average number of shares of common stock
Net loss
$
(565,708)  $
(60,385)  $
(628,621)  $
(103,858)
2025
2024
2025
2024
Three Months Ended June 30,
Six Months Ended June 30,
The following table sets forth the computation of basic and diluted net loss per share:
6. Net Loss per Share
(1) 
Investment income relates to the Company’s money market funds and short-term investments in U.S. treasury securities. Refer to Note 7 for details.
Other income, net
$
2,729   $
2,334   $
6,667   $
4,371 
Other expense
(53)
— 
(53)
— 
Investment income
(1)
2,981 
2,578 
6,842 
4,407 
Foreign currency losses
$
(199)  $
(244)  $
(122)  $
(36)
2025
2024
2025
2024
Three Months Ended June 30,
Six Months Ended June 30,
The following table sets forth the components of other income:
5. Other Income, net
(in thousands, except share and per share data)
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The tables above do not include cash at June 30, 2025 and December 31, 2024 of $4,265 and $16,263, respectively.
Total
$
395,986  $
100  $
—  $
—  $
396,086 
U.S. Government treasury bills
Level 2
307,387 
100 
— 
— 
307,487 
Financial assets included within short-term investments:
Money market funds
Level 1
$
88,599  $
—  $
—  $
—  $
88,599 
Financial assets included within cash and cash equivalents:
Hierarchy Level
Amortized Cost    Unrealized Gain   Unrealized (Loss)
Credit (Loss)
Fair Value
Fair Value
December 31, 2024
Total
$
293,607  $
—  $
—  $
—  $
293,607 
Money market funds
Level 1
$
293,607  $
—  $
—  $
—  $
293,607 
Financial assets included within cash and cash equivalents:
Hierarchy Level
Amortized Cost    Unrealized Gain   Unrealized (Loss)
Credit (Loss)
Fair Value
Fair Value
June 30, 2025
The following tables sets forth the Company’s fair value hierarchy for its assets and liabilities that are measured at fair value on a recurring basis as of June 30, 2025 and December 31, 2024:
judgment and considers factors specific to the asset.
level input that is significant to the fair value measurement in its entirety. The Company’s assessment of the significance of a particular input to the fair value measurement in its entirety requires
In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the Company categorizes such assets and liabilities based on the lowest
management judgment or estimation.
whose value is determined using pricing models, discounted cash flow methodologies, or similar techniques, as well as instruments for which the determination of fair value requires significant
Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets or liabilities. Level 3 assets and liabilities include financial instruments
Level 3
observable market data.
traded instruments or securities or derivative contracts that are valued using a pricing model with inputs that are observable in the market or can be derived principally from or corroborated by
by observable market data for substantially the full term of the assets or liabilities. Level 2 assets and liabilities include debt securities with quoted prices that are traded less frequently than exchange-
Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are observable or can be corroborated
Level 2
volume to provide pricing information on an ongoing basis.
Quoted prices in active markets for identical assets or liabilities as of the reporting date. Active markets are those in which transactions for the asset or liability occur in sufficient frequency and
Level 1
(in thousands, except share and per share data)
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proceeds from the 2023 Rights Offering and the extinguishment of a portion of the amount due equal to the subscription price of shares subscribed by Mr. Duggan in the 2023 Rights Offering.
Offering”), the $400,000 Revised Duggan February Note matured and became due, and the Company repaid all principal and accrued interest thereunder using a combination of a portion of the cash
On February 15, 2023, the $20,000 Zanganeh Note matured and the Company repaid the outstanding principal balance. In connection with the closing of the rights offering in 2023 (the “2023 Rights
Zanganeh Note, the “Notes”).
Duggan September Note were marked as “cancelled” on their face and replaced in their entirety by the Revised Duggan February Note and the Revised Duggan September Note (together with the
Note. Following the issuance of the two new Promissory Notes (the “Revised Duggan February Note” and the “Revised Duggan September Note”, respectively), the Duggan February Note and
a capital raising transaction subsequent to the rights offering in an amount equal to the lesser of (A) the net proceeds of such capital raise or (B) the full amount outstanding of the Duggan September
lesser of (x) the net proceeds of the rights offering or such capital raise or (y) the full amount outstanding of the Duggan February Note, and (ii) Duggan September Note following the completion of
Duggan February Note following the completion of a public rights offering to be conducted by Summit in the approximate amount of $500,000, or a similar capital raise, in an amount equal to the
19, 2023, the Company and Mr. Duggan rectified the Duggan February Note and Duggan September Note in order to correctly reflect the parties’ intent that the Company may only prepay (i) the
On January 19, 2023, the Company provided notice to extend the term of the Duggan February Note and Duggan September Note to a maturity date of September 6, 2024. Furthermore, on January
proceeds of such offering and (b) the outstanding principal amount on such Notes.
net cash proceeds therefrom or (ii) May 15, 2023, the Duggan February Note and the Zanganeh Note were to be prepaid by an amount equal to the lesser of (a) 100% of the amount of the net
but in no event to a date later than September 6, 2024. In addition, if the Company consummated a public offering, then upon the later to occur of (i) five business days after the Company receives the
“December 2022 Notes”), which was originally due on September 15, 2023. The maturity dates of the December 2022 Notes could have been extended one or more times at the Company’s election,
2023 and an unsecured promissory note to Mr. Duggan in the amount of $100,000 (the “Duggan September Note” and together with the Duggan February Note and the Zanganeh Note, the
Zanganeh unsecured promissory notes in the amount of $400,000 (the “Duggan February Note”) and $20,000 (the “Zanganeh Note”), respectively, which matured and became due on February 15,
each of Mr. Duggan and Dr. Zanganeh unsecured promissory notes in the aggregate amount of $520,000. Pursuant to the Note Purchase Agreement, the Company issued to Mr. Duggan and Dr.
On December 6, 2022, the Company entered into a Note Purchase Agreement (the “Note Purchase Agreement”), with Mr. Duggan and Dr. Zanganeh, pursuant to which the Company agreed to sell to
December 2022 Promissory Notes
9. Promissory Note Payable to Related Parties
knowledge of the work completed under those contracts.
progress. The key sensitivity is the estimated current stage of completion of each study or activity, which is based on information received from the supplier and the Company’s operational
and the invoices received, as well as predetermined milestones which are not reflective of the current stage of development for prepaid expenses. However, accrued liabilities increase as the activities
These amounts are determined based on the estimated costs to complete each study or activity related to the ongoing clinical trials for ivonescimab, the estimation of the current stage of completion
expenditures. Included within accrued liabilities at June 30, 2025 and December 31, 2024 is $24,584 and $17,441, respectively, relating to research and development expenditures.
Included within prepaid expenses and other current assets at June 30, 2025 and December 31, 2024 is $8,155 and $8,338, respectively, of prepayments relating to research and development
8. Research and Development Prepaid Expenses and Accrued Liabilities
Realized gains on short-term investments for the three and six months ended June 30, 2025 and 2024 were immaterial, respectively.
instruments.
The Company believes that the carrying amounts of prepaid expenses, other current assets, accounts payable, and accrued expenses approximates their fair values due to the short-term nature of those
(in thousands, except share and per share data)
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accredited investors (the “September 2024
On September 11, 2024, the Company entered into securities purchase agreements (the “September 2024 Purchase Agreements”) with multiple leading biotech institutional investors and individual
September 2024 PIPE
automatically effective upon filing.
reasonable best efforts to have such registration statement declared effective as soon as practicable after the filing thereof. The Company filed the registration statement on August 6, 2024, which was
provides, among other things, that the Company will as soon as reasonably practicable, file with the SEC a registration statement registering the resale of the Shares. The Company agreed to use its
In connection with the Purchase Agreement, the Company entered into a Registration Rights Agreement with the Investors (the “Registration Rights Agreement”). The Registration Rights Agreement
placement.
(the “Investors”), whereby the Company sold 22,222,222 shares of Common Stock, at a purchase price of $9.00 per share, for an aggregate purchase price of approximately $200,000 in a private
On June 3, 2024, the Company entered into a securities purchase agreement (the “Purchase Agreement”) with 667, L.P. and Baker Brothers Life Sciences, L.P., affiliates of Baker Bros. Advisors, L.P.
June 2024 Private Investment in Public Equity (PIPE)
As of June 30, 2025 and December 31, 2024, the Company had authorized 1,000,000,000 shares of Common Stock.
Common Stock
As of June 30, 2025 and December 31, 2024, the Company had 20,000,000 shares of preferred stock, par value $0.01, authorized and no shares issued and outstanding.
Preferred Stock
10. Stockholders' Equity
months ended June 30, 2024, the Company incurred interest expense of $3,102 and $6,223, respectively, related to the Revised Duggan September Note.
As of June 30, 2025 and December 31, 2024, the Company had no debt. During the three and six months ended June 30, 2025, the Company incurred no interest expense. During the three and six
accrued cash interest of $7,305.
Duggan September Note. On October 1, 2024, the Company repaid the remaining outstanding balance of the Revised Duggan September Note in full, resulting in principal payments of $24,500 and
On September 16, 2024, the Company used some of the proceeds raised from the September 2024 Private Placement (see Note 10 for further details) to repay $75,500 in principal on the Revised
Revised Duggan February Note and Zanganeh Note was 8.9% and the effective interest rate of the Revised Duggan September Note was 11.3%.
compounded quarterly. Interest was paid upon maturity of the loan. The debt discount was amortized to interest expense using an effective interest rate method. The effective interest rate of the
2024, interest accrued on the outstanding principal balance at the greater of 12% or the U.S. prime interest rate, as reported in the Wall Street Journal plus 350 basis points, as adjusted monthly, and
On February 17, 2024, the Revised Duggan February Note was amended to extend the maturity date from September 6, 2024 to April 1, 2025. For all applicable periods commencing February 17,
and December 31. Debt issuance costs associated with the Notes were $44 and were capitalized as part of the carrying value of the promissory notes payable to related parties.
February 15, 2023, and thereafter at the U.S. prime rate plus 300 basis points, as adjusted monthly. Accrued interest was paid in cash, quarterly in arrears, on each of March 31, June 30, September 30
outstanding principal balance of the Notes at the U.S. prime interest rate, as reported in the Wall Street Journal, plus 50 basis points, as adjusted monthly, for three months immediately following
preceding the time the Company entered into the Note Purchase Agreement, plus $0.01), which was 9,720,291 shares. For all applicable periods following February 15, 2023, interest accrued on the
shares of the Company’s common stock, par value $0.01 (“Common Stock”) equal to the dollar amount of such prepaid interest, divided by $0.7913 (the consolidated closing bid price immediately
The Notes accrued interest at an initial rate of 7.5%. All interest on the Notes was paid on the date of signing for the period through February 15, 2023. Such prepaid interest was paid in a number of
(in thousands, except share and per share data)
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issuance under the Inducement Pool. Effective January 22, 2025, the number of shares of common stock available under the Inducement Pool increased by 2,000,000 shares.
On May 3, 2024, the Board adopted the 2024 Inducement Pool (the “Inducement Pool”), which mirrors the terms of the 2020 Plan, with a total of 2,000,000 shares of common stock reserved for
Based on the provisions of the 2020 Plan, the number of shares available for issuance under the 2020 Plan increased by 6,400,000 shares on January 1, 2025.
and provide an incentive for these individuals to assist the Company to achieve long-range performance goals and to enable these individuals to participate in the long-term growth of the Company.
Term Incentive Plan. The 2020 Plan is administered by the Compensation Committee of the Company's Board of Directors. The 2020 Plan is intended to attract and retain employees and directors
The Company currently grants stock options to employees and directors under the 2020 Stock Incentive Plan (the “2020 Plan”) and formerly, the Company granted stock options under the 2016 Long
11. Stock-Based Compensation
were exercised.
weighted average exercise price of $1.58. During the three and six months ended June 30, 2025, warrants of 1,048,834 and 4,629,988 respectively with a weighted average exercise price of $1.58
As of June 30, 2025 and December 31, 2024, the Company had outstanding and exercisable warrants of nil and 4,629,988, respectively. The outstanding warrants as of December 31, 2024 had a
Warrants
approximately $45,777. The Company plans to use the net proceeds from this offering for working capital and general corporate purposes.
received net proceeds of $43,033, which was net of commissions and other offering costs of approximately $1,190. The remaining availability under the ATM Agreement as of June 30, 2025 was
As of June 30, 2025, the Company sold 1,807,093 shares of common stock under the ATM Agreement at a weighted-average price of $24.47 per share, for gross proceeds of $44,223. The Company
the agreement offer and sell, from time to time, through or to the agents, acting as agents or principal, shares of the Company's Common Stock, having an aggregate offering price of up to $90,000.
On May 13, 2024, the Company entered into an at-the-market (“ATM”) sales agreement (the “ATM Agreement”) pursuant to which the Company may, subject to the terms and conditions set forth in
At-the-Market Offering (ATM Offering)
registration statement registering the resale of the Shares. The Company filed the registration statement on September 19, 2024, which was automatically effective upon filing.
Registration Rights Agreements”). The September 2024 Registration Rights Agreements provide, among other things, that the Company will as soon as reasonably practicable file with the SEC a
On September 11, 2024, in connection with the September 2024 Purchase Agreements, the Company entered into Registration Rights Agreements with the Investors (the “September 2024
institutional investors. Refer to Note 12 Related Party Transactions for further details regarding related parties' participation.
Board, its Chief Accounting Officer (“CAO”), and a member of the Board of Directors, who invested via a controlled entity. The remaining $156,000 was raised with multiple leading biotech
stockholder, its Co-CEO and the President and member of the Company's Board of Directors (the “Board”), its Chief Operating Officer (“COO”), Chief Financial Officer (“CFO”), and member of the
All of the Company's Section 16 officers participated in the capital raise. A total of $79,000 was raised by the Company's Co-Chief Executive Officer (“CEO”), Chairman of the Board and majority
per share (the closing price on September 11, 2024), for aggregate gross proceeds to the Company of approximately $235,000, with offering costs of $140.
Private Placement”). In connection with the September 2024 Private Placement, the Company sold an aggregate of 10,352,418 shares of the Company's Common Stock, at purchase price of $22.70
(in thousands, except share and per share data)
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   Total stock-based compensation expense
$
478,784   $
11,088   $
489,880   $
20,595 
Employee stock purchase plan
231 
91 
464 
162 
Performance-based stock options
— 
1,301 
— 
2,622 
Time-based stock options
$
478,553   $
9,696   $
489,416   $
17,811 
2025
2024
2025
2024
Three Months Ended June 30,
Six Months Ended June 30,
The following summarizes stock-based compensation expense associated with each of the Company’s stock-based compensation arrangements:
   Total stock-based compensation expense
$
478,784   $
11,088   $
489,880   $
20,595 
General and administrative
350,207 
7,575 
357,244 
14,668 
Research and development
$
128,577   $
3,513   $
132,636   $
5,927 
2025
2024
2025
2024
Three Months Ended June 30,
Six Months Ended June 30,
The total stock-based compensation expense included in the Company’s unaudited condensed consolidated statements of operations and comprehensive loss was as follows:
with the modification was $454,609 and is expected to be expensed over a weighted-average recognition period of approximately 2.0 years.
During the three months ended June 30, 2025, the Company recognized expense of $466,641 associated with the modification. As of June 30, 2025, the unrecognized compensation cost associated
options were valued on the modification date. The Company will recognize the newly assessed measurement date fair value of the awards as compensation expense over the remaining vesting period.
Company accounted for this change as a Type III modification (improbable-to-probable) in accordance with the requirements of Accounting Standards Codification Topic 718. As a result, 44,488,976
for certain employees and executives that will require only the service-based vesting requirements to continue to be satisfied in order to become fully vested, subject to employee consent. The
During the second quarter of 2025, the Compensation Committee of the Board of Directors approved a modification to the Company's outstanding unvested performance-based stock option awards
options which were modified to time-based vesting during the three months ended June 30, 2025.
48,220,320 of which 39,013,976 options were unvested and converted to time-based vesting. During the three months ended March 31, 2025, the company granted 5,475,000 performance-based
* The stock option activity in the table above includes performance-based options outstanding as of December 31, 2024 of     
Exercisable at June 30, 2025
46,882,326   $
2.36 
7.8
Vested and expected to vest as of June 30, 2025
107,743,839   $
3.36 
8.2
Outstanding at June 30, 2025
114,606,229 
3.40 
8.2
   Exercised
(474,952)
3.73 
   Forfeited
(631,050)
9.40 
   Granted *
7,575,921 
19.06 
Outstanding at December 31, 2024 *
108,136,310   $
2.34 
8.6
Number of Options
price
contractual term
Weighted average exercise
Weighted average remaining
The following table summarizes the Company’s stock option activity for the six months ended June 30, 2025.
(in thousands, except share and per share data)
Notes to Unaudited Condensed Consolidated Financial Statements
Summit Therapeutics Inc.

18
Promissory Note Payable to Related Parties
third-party landlord, which is revised to 93.6% as of the effective date, based on the square footage of office space sublet by the landlord.
of 145 square feet of office space located at 2882 Sand Hill Road, Menlo Park, California. The Company continues to be obligated to pay its proportionate share of the net payable by MZA to the
On August 2, 2024, the Company entered into a third amendment to its existing sublease agreement with MZA. The third amendment was effective August 1, 2024 and included an additional space
August 2, 2024 Third Amendment to Sublease Agreement with Maky Zanganeh and Associates, Inc.
lease expense and $48 recognized in other receivables on the unaudited condensed consolidated balance sheet as of June 30, 2024.
$94, respectively, which was recorded net of operating lease expenses. For the three and six months ended June 30, 2024, the Company recognized $48 of sublease income recorded net of operating
the Miami HQ for a sixty-two month term for total rental payments of approximately $446. For the three and six months ended June 30, 2025, the Company recognized sublease income of $46 and
term for total rental payments of approximately $446. Pursuant to the Investments Research Sublease Agreement, Investments Research sublet from the Company 848 square feet of office space in
“Investments Research Sublease Agreement”). Pursuant to the Genius Sublease Agreement, Genius sublet from the Company 848 square feet of office space in the Miami HQ for a sixty-two month
Duggan (the “Genius Sublease Agreement”) and one with Duggan Investments Research LLC (“Investments Research”), also an affiliate of the Company's Co-CEO, Robert W. Duggan (the
On April 1, 2024, the Company entered into two sublease agreements of its Miami headquarters location, one with Genius 24C Inc. (“Genius”), an affiliate of the Company’s Co-CEO, Robert W.
April 1, 2024 Miami Sublease Agreements
months ended June 30, 2024, payments of $55 and $110, were made pursuant to the second amendment to the Sublease Agreement.
been applied. During the three and six months ended June 30, 2025, payments of $57 and $114, were made pursuant to the second amendment to the Sublease Agreement. During the three and six
the sublease is equivalent to the proportionate share of the net payable by MZA to the third-party landlord, based on the square footage of office space sublet by the Company, and no mark-up has
expires on December 31, 2025. The second amendment includes an additional 1,277 square feet of office space at 2882 Sand Hill Road, Menlo Park, California. The rent payable under the terms of
On July 29, 2022, the Company entered into a second amendment to its existing sublease agreement with MZA, described above. The second amendment was effective as of August 1, 2022 and
July 29, 2022 Second Amendment to Sublease Agreement with Maky Zanganeh and Associates, Inc.
respectively, were made pursuant to the first amendment to the Sublease Agreement.
of $207 and $414, respectively, were made pursuant to the first and third amendments to the Sublease Agreement. During the three and six months ended June 30, 2024, payments of $195 and $390,
space, as noted below under the August 2, 2024 Third Amendment to Sublease Agreement with Maky Zanganeh and Associates, Inc. During the three and six months ended June 30, 2025, payments
MZA to the third-party landlord, based on the square footage of office space sublet by the Company, and no mark-up has been applied. The agreement was further amended to include additional
for a period of thirty-nine months from October 1, 2022 through December 31, 2025. The rent payable under the terms of the sublease is equivalent to the proportionate share of the net payable by
Zanganeh, consisting of 4,500 square feet of office space at 2882 Sand Hill Road, Menlo Park, California. The existing sublease term, which was set to expire on September 30, 2022, was extended
On July 25, 2022 the Company entered into a first amendment, dated July 19, 2022, to its existing sublease agreement with Maky Zanganeh and Associates, Inc. (“MZA”), an entity owned by Maky
July 25, 2022 First Amendment to Sublease Agreement with Maky Zanganeh and Associates, Inc.
Leases
12. Related Party Transactions
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the Company incurred expenses for legal services rendered by WSGR totaling approximately $0.4 million and $0.6 million, respectively.
Payments to be made by the Company to WSGR were approved by the Audit Committee in accordance with its Related Party Transaction Policy. For the three and six months ended June 30, 2025,
During the six months ended June 30, 2025, the Company engaged the law firm Wilson Sonsini Goodrich & Rosati P.C. (“WSGR”), where Mr. Kenneth A. Clark, a member of the Board, is a partner.
Professional Services
at an exercise price of $1.58.
On April 8, 2025, Mr. Duggan completed the exercise of the remaining warrants received in the December 24, 2019 private placement, resulting in the purchase of 1,048,834 shares of common stock
with Mr. Duggan and other investors on December 24, 2019, resulting in the purchase of 2,936,221 shares of common stock at an exercise price of $1.58.
In March 2025, Mr. Duggan, our Co-Chief Executive Officer, exercised 2,936,221 of the 3,985,055 warrants which he received in connection with a private placement completed by the Company
Warrants Exercise
regarding the promissory note payable to a related party.
The Company used some of the proceeds raised from the September 2024 Private Placement to repay $75,500 in principal on the Duggan September Note. Refer to Note 9 for additional details
shares of its Common Stock to the aforementioned Section 16 officers for an aggregate purchase price of $78,500.
member of the Board, Jeff Huber, through his controlled entity, Caspian Capital LLC, purchased 44,052 shares for an aggregate purchase price of $1,000. The Company sold a total of 3,458,147
Dr. Mahkam Zanganeh, purchased 44,052 shares for an aggregate purchase price of $1,000; COO and CFO, Manmeet S. Soni, purchased 44,052 shares for an aggregate purchase price of $1,000, and
The Company’s Co-CEO and Chairman of the Board, Mr. Robert W. Duggan, purchased 3,325,991 shares for an aggregate purchase price of $75,500; Co-CEO, President and member of its Board,
aggregate gross proceeds to the Company of approximately $235,000.
Company sold an aggregate of 10,352,418 shares of the Company’s Common Stock, at a price per share of $22.70, which was the closing price of the Common Stock on September 11, 2024, for an
On September 11, 2024, the Company's Section 16 officers participated in the “September 2024 Purchase Agreements” along with multiple leading biotech institutional investors, whereby the
September 2024 PIPE
Private Placements
$10,125 to Akeso. As of June 30, 2025 and December 31, 2024, the Company included in accrued expenses, related to Akeso, $3,366 and $3,956, respectively.
Akeso. During the three and six months ended June 30, 2025, the Company paid $14,000 and $18,743 to Akeso. For the three and six months ended June 30, 2024, the Company paid $944 and
the License Agreement and Second Amendment. In addition to the License and Second Amendment and supply agreements, the Company also entered into various clinical services agreements with
Agreement with Akeso, pursuant to which Summit agreed to purchase a certain portion of drug substance for clinical and commercial supply (the “Supply Agreement”). Refer to Note 4 for details on
Akeso, and has been the chairwoman, president and CEO of Akeso since its inception in 2012. Furthermore, in connection with the License Agreement, the Company also entered into a Supply
Upon the closing of the License Agreement, the Board appointed Dr. Yu (Michelle) Xia to serve as a member of the Board pursuant to the terms of the License Agreement. Dr. Xia is the founder of
Akeso Agreements
Refer to Note 9 for disclosure of the promissory note payable to related parties issued December 6, 2022 and fully repaid as of October 1, 2024.
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18, 2025, the Court granted such stipulation. Defendants believe that Plaintiff’s allegations are without merit and plan to vigorously defend against its claims.
staying briefing on the Motion to Certify and the Motion to Dismiss pending the Delaware Supreme Court’s decision in another case involving substantially the same constitutional questions. On June
“Motion to Dismiss”). Plaintiff filed a motion to certify certain constitutional questions to the Delaware Supreme Court on May 29, 2025 (the “Motion to Certify”). Defendants agreed to a stipulation
received as part of prepaid interest payments under the December 2022 Notes, as well as attorneys’ fees and costs. Defendants’ motion to dismiss the complaint was filed on May 16, 2025 (the
Agreement. The suit asserts claims for breach of fiduciary duty and unjust enrichment and seeks, among other things, unspecified damages, rescission of the shares that Mr. Duggan and Dr. Zanganeh
former directors and the Company, solely as a nominal defendant, concerning the December 2022 Notes entered into by the Company, Mr. Duggan and Dr. Zanganeh in connection with the License
On March 17, 2025, Rainaldi Revocable Trust, a purported stockholder of the Company, filed a derivative lawsuit in the Delaware Court of Chancery against certain of the Company’s current and
Litigation Relating to the December 2022 Notes Entered into in Connection with the License Agreement
Legal Proceedings
relating to these obligations as of June 30, 2025 and December 31, 2024.
the Company’s directors or executive officers. The Company believes the fair value for these indemnification obligations is minimal. Accordingly, the Company has not recognized any liabilities
executive officer for some expenses, including attorneys’ fees, judgments, fines, and settlement amounts incurred by him or her in any action or proceeding arising out of his or her service as one of
indemnification agreements with all of the directors and executive officers. These indemnification agreements may require the Company, among other things, to indemnify each such director or
The Company's certificate of incorporation provides that it will indemnify the directors and officers to the fullest extent permitted by Delaware law. In addition, the Company has entered into
Indemnifications
contingent payment obligations relate to.
is unable to estimate the amount, timing or likelihood of achieving the milestones, making future product sales or assessing estimated forecasts for manufacturing and supplied materials which these
The Company has certain commitments under its agreements with Akeso. The License Agreement also contains certain manufacturing and purchase commitments. As of June 30, 2025, the Company
material changes to the Company’s other contractual commitments that were disclosed in the Company's Annual Report.
for operating purposes. Most contracts provide for termination upon notice, and therefore are cancellable contracts. The majority of these commitments are due within one year. There have been no
The Company enters into contracts in the normal course of business with various third parties for clinical trials, preclinical research studies and testing, manufacturing and other services and products
Other Commitments
94 months.
Company had undiscounted operating lease commitments of $22,336 that have not yet commenced. The operating lease is expected to commence during the first quarter of 2026, with a lease term of
During the three months ended June 30, 2025, the Company entered into a non-cancelable sub-sublease for 36,406 square feet of office space in Palo Alto, California. As of June 30, 2025, the
Lease Commitments
13. Commitments and Contingencies
(in thousands, except share and per share data)
Notes to Unaudited Condensed Consolidated Financial Statements
Summit Therapeutics Inc.
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in overall survival. The results of the
current FDA-approved regimens that have demonstrated a statistically significant overall survival benefit in this patient setting. Both Asian and North American patients demonstrated a positive trend
support for its use in 2L+ EGFRm NSCLC, a setting where high unmet need continues to exist with limited approved options in the United States and other western territories. Currently there are no
trend in overall survival (OS) in the primary analysis without achieving a statistically significant benefit with a hazard ratio of 0.79 (95% CI: 0.62 – 1.01; p=0.057). This trend provides further
randomized in Asia and ex-Asia, as well as the consistency in a single-region study (HARMONi-A) with this multiregional study. Ivonescimab in combination with chemotherapy showed a positive
A clinically meaningful hazard ratio was observed in both Asia and ex-Asia sub-populations. The primary analysis demonstrated the consistency of the magnitude of the PFS benefit between patients
placebo in combination with chemotherapy.
progression-free survival (PFS), with a hazard ratio of 0.52 (95% CI: 0.41 – 0.66; p<0.00001). PFS was measured by blinded independent central radiology review committee (BICR) compared to
study HARMONi. At the prespecified primary data analysis, ivonescimab in combination with chemotherapy demonstrated a statistically significant and clinically meaningful improvement in
In October 2024, the Company completed enrollment in its HARMONi clinical trial. In May 2025, we announced topline results from our multiregional, double-blinded, placebo-controlled, Phase III
(c) ivonescimab monotherapy in first-line metastatic NSCLC patients with high PD-L1 expression (“HARMONi-7”).
(b) ivonescimab combined with chemotherapy in first-line metastatic NSCLC patients (“HARMONi-3”).
progressed after treatment with a third-generation EGFR tyrosine kinase inhibitor (“TKI”) (“HARMONi”); and
(a) ivonescimab combined with chemotherapy in patients with epidermal growth factor receptor (“EGFR”)-mutated, locally advanced or metastatic non-squamous NSCLC who have
The Company has begun its development for ivonescimab in non-small cell lung cancer (“NSCLC”), specifically conducting Phase III clinical trials in the following proposed indications:
America, the Middle East and Africa. The Company’s operations are focused on the development of ivonescimab and other future activities, as the Company determines.
Second Amendment with Akeso to expand its territories covered under the License Agreement to also include Latin America, including Mexico and all countries in Central America and South
United States, Canada, Europe, and Japan. The License Agreement and transaction closed in January 2023 following customary waiting periods. On June 3, 2024, the Company entered into the
Company has in-licensed intellectual property rights related to ivonescimab. Through the License Agreement, the Company obtained the rights to develop and commercialize ivonescimab in the
with the anti-angiogenesis effects of an anti-VEGF compound into a single molecule. On December 5, 2022, the Company entered into the License Agreement with Akeso pursuant to which the
The Company’s current lead development candidate is ivonescimab, a novel, potential first-in-class bispecific antibody intending to combine the effects of immunotherapy via a blockade of PD-1
designed with the goal to become the patient-friendly, new-era standard-of-care medicines, in the therapeutic area of oncology.
societal-friendly medicinal therapies intended to improve quality of life, increase potential duration of life, and resolve serious unmet medical needs. The Company’s pipeline of product candidates is
Summit Therapeutics Inc. (“we”, “Summit” or the “Company”) is a biopharmaceutical company focused on the discovery, development, and commercialization of patient-, physician-, caregiver- and
Company Overview
differ materially from the results, performance or achievements expressed in or implied by these forward-looking statements.
forward-looking statements. As a result of many factors, including those factors set forth in the risks identified in the “Risk Factors’’ section of our other filings with the SEC, our actual results could
statements relating to historical matters including statements to the effect that we “believe,” “expect,” “anticipate,” “plan,” “target,” “intend” and similar expressions should be considered
of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, that involve risks and uncertainties. All statements other than
this discussion and analysis or set forth elsewhere in this filing, including information with respect to our plans and strategy for our business, includes forward-looking statements within the meaning
notes included herein and our audited consolidated financial statements and related notes for the year ended December 31, 2024 included in our Annual Report. Some of the information contained in
The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our unaudited condensed consolidated financial statements and related
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.
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compared to combination therapy through what is believed to be a unique cooperative binding mechanism.
VEGF. In view of the co-expression of VEGF and PD-1 in the tumor micro-environment (“TME”), ivonescimab may block these two pathways more effectively and enhance the antitumor activity, as
(“VEGF”) from binding to VEGF receptors. Ivonescimab is designed to potentially allow cooperative binding of the intended targets, such that the binding of PD-1 increases the binding affinity of
Tetrabody technology, ivonescimab, as a single molecule, blocks programmed cell death protein 1 (“PD-1”) from binding to PD-L1 and PD-L2, and blocks vascular endothelial growth factor
Ivonescimab is a novel potential first-in-class PD-1 / VEGF bispecific antibody, believed to be the most advanced in clinical development in the Licensed Territory. Engineered with Akeso’s unique
Ivonescimab
License Agreement.
Summit has not assumed any liabilities (including contingent liabilities), nor acquired any physical assets or trade names, or hired or acquired any employees from Akeso in connection with the
the Licensed Territory.
Pursuant to the terms of the License Agreement, Summit has final decision-making authority with respect to commercial strategy, pricing and reimbursement and other commercialization matters in
purchase a certain portion of drug substance and/or drug product for clinical and commercial supply and to enter into a supply agreement with Akeso.
(c) royalty payments equal to low-double-digit percentage of annual revenues from ivonescimab in the Licensed Territory. In connection with the License Agreement, the Company agreed to
approval of ivonescimab with various regulatory authorities in the Licensed Territory, (b) milestone payments tied to achievement of annual revenue from ivonescimab in the Licensed Territory and
which Summit paid an upfront payment of $15.0 million cash in the third quarter of 2024. In addition, the Company may also pay Akeso (a) milestone payments tied to achievement of regulatory
entered into an amendment to the License Agreement with Akeso to expand its territories covered under the License Agreement to also include the Latin America, Middle East and Africa regions for
$474.9 million cash and the issuance of 10 million shares of Company common stock in lieu of $25.1 million cash pursuant to a share transfer agreement. Furthermore, on June 3, 2024, the Company
commercialization rights for the rest of the world excluding the Licensed Territory. In exchange for these rights, Summit made an upfront payment during the first quarter of 2023 comprised of
Pursuant to the License Agreement with Akeso, the Company received the rights to develop and commercialize ivonescimab in the Licensed Territory. Akeso will retain development and
Akeso Collaboration and License Agreement
A more complete data presentation from HARMONi is intended to be shared at a future major medical conference.
States Food & Drug Administration (FDA), under our determination and subject to our review, Summit will consider the timing of the filing of this BLA.
trial, Summit, at present time, intends to file a Biologics License Application (BLA) in order to seek approval for ivonescimab plus chemotherapy in this setting. Based on discussions with the United
The safety profile of ivonescimab in combination with chemotherapy was acceptable and manageable in the context of the observed clinical benefit. Based on the results of the HARMONi clinical
similar patient population.
primary analysis in this multiregional study were consistent with that of the single-region HARMONi-A study, which demonstrated an overall survival hazard ratio of 0.80 at 52% data maturity in a
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HN1”) and in combination with ligufalimab plus chemotherapy in first-line advanced pancreatic cancer (“HARMONi-GI2”).
as in combination with ligufalimab, a proprietary Akeso-owned investigational CD-47 monoclonal antibody, in first-line recurrent / metastatic PD-L1 positive head-and-neck cancer (“HARMONi-
advanced microsatellite stable colorectal cancer (“HARMONi-GI3”) and in NSCLC for patients whose tumors have progressed following PD-(L)1 inhibitor based therapy (“HARMONi-8A”), as well
combination with chemotherapy in first-line biliary tract cancer (“HARMONi-GI1”), in first-line advanced PD-L1 low or negative triple-negative breast cancer (“HARMONi-BC1”), in first-line
Further details related to these three trials, in addition to other Phase II clinical data presented during 2024, are described further below. Akeso is currently conducting Phase III clinical trials in
Medical Products Administration (“NMPA”) in April 2025 for this indication as well. Also in April 2025, Akeso announced positive results for the HARMONi-6 study in first-line squamous NSCLC.
application was submitted in China by Akeso for ivonescimab as monotherapy based on the results of the HARMONi-2 study in first-line, PD-L1 positive NSCLC, and was approved by the National
NSCLC whose tumors have progressed following an EGFR-TKI based on the results of the HARMONi-A clinical trial that was first announced and presented in 2024. In addition, a supplemental
Akeso is currently developing ivonescimab in NSCLC and other solid tumor settings. Ivonescimab is currently approved in China in combination with chemotherapy for patients with EGFR-mutated
Akeso-Sponsored Ivonescimab Trials
Ivonescimab has been dosed in more than 2,800 patients globally.
Ivonescimab is currently being developed by both Akeso and the Company in multiple Phase III clinical trials. There are also multiple early-phase trials being conducted in multiple solid tumors.
addition to side effects and safety profiles associated with these targets.
cooperative binding qualities has the potential to direct ivonescimab to the tumor tissue versus healthy tissue. The intent of this design is to improve upon previously established efficacy thresholds, in
binding affinity to PD-1 in the presence of VEGF in vitro. This tetravalent structure, the intentional novel design of the molecule, and bringing these two targets into a single bispecific antibody with
Akeso’s in-vitro studies, ivonescimab’s tetravalent structure (four binding sites) enables higher avidity (accumulated strength of multiple binding interactions) in the TME with over 10 fold increased
This could differentiate ivonescimab as there is potentially higher expression (presence) of both PD-1 and VEGF in tumor tissue and the TME as compared to normal tissue in the body. As shown in
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updated data from AK112-201 (Cohort 1), a Phase II study for patients with first-line advanced NSCLC. Each trial from which
(“CRC”). At ASCO 2024, Akeso presented ivonescimab Phase II data in biliary-tract cancer (“BTC”). Earlier, at the 2024 European Lung Cancer Conference (“ELCC 2024”), Akeso announced
in advanced triple-negative breast cancer (“TNBC”), recurrent / metastatic head and neck squamous cell carcinoma (“HNSCC”), and metastatic microsatellite-stable (“MSS”) colorectal cancer
Company announced data for ivonescimab was presented as a part of the 2024 European Society for Medical Oncology Annual Meeting (“ESMO 2024”) featuring updated Phase II ivonescimab data
In addition to the HARMONi-2 data announced at WCLC 2024, Akeso also announced Phase II trial results from AK112-205, for patients with Stage II or III resectable NSCLC. Further, the
Additional Phase II Data Sets
upcoming medical conference later in the year. This study was sponsored by Akeso, with all relevant data exclusively generated, managed, and analyzed by Akeso.
from the HARMONi-6 study, also referred to as AK112-306, a randomized, single-region (China) Phase III study. Akeso has announced that it intends to release the results from this study at an
tislelizumab (a PD-1 inhibitor) combined with platinum-based chemotherapy in patients with previously untreated advanced NSCLC irrespective of PD-L1 expression. These results were generated
On April 23, 2025, Akeso announced that ivonescimab administered in combination with platinum-based chemotherapy resulted in a statistically significant improvement in PFS when compared to
HARMONi-6
alpha level of 0.0001.
OS. Akeso announced that the results of this interim overall survival analysis included a clinically meaningful hazard ratio of 0.777. The analysis was conducted at 39% data maturity, with a nominal
part of the review of the supplemental marketing application submitted by Akeso seeking a label expansion of ivonescimab in China, the NMPA requested that Akeso perform an interim analysis of
On April 25, 2025, Akeso announced that ivonescimab was approved in China by the NMPA, the Chinese Health Authority, for a second indication based on the results of the HARMONi-2 trial. As a
pembrolizumab arm who died as a result of TRAEs in this Phase III study.
treatment-related adverse events (“TRAEs") compared to six patients (3.0%) who discontinued pembrolizumab due to TRAEs. There was one patient in the ivonescimab arm and two patients in the
Ivonescimab  demonstrated  an  acceptable  and  manageable  safety  profile,  which  was  consistent  with  previous  studies.  There  were  three  patients  (1.5%)  who  discontinued  ivonescimab  due  to
clinical subgroups, including patients with tumors with high PD-L1 expression. Overall survival (“OS”) data was not yet mature at the time of the data cutoff of the primary analysis.
Committee (IRRC), when compared to monotherapy pembrolizumab, achieving a hazard ratio of 0.51 (95% CI: 0.38, 0.69; p<0.0001). A clinically meaningful benefit was demonstrated across
In  the  HARMONi-2  primary  analysis,  ivonescimab  monotherapy  demonstrated  a  statistically  significant  improvement  in  the  trial’s  primary  endpoint,  PFS  by  Independent  Radiologic  Review
region, multi-center, double-blinded Phase III study conducted in China sponsored by Akeso, with all relevant data exclusively generated, managed, and analyzed by Akeso.
monotherapy ivonescimab compared to monotherapy pembrolizumab in patients with locally advanced or metastatic NSCLC whose tumors have positive PD-L1 expression. HARMONi-2 is a single
Symposium  at  the  International  Association  for  the  Study  of  Lung  Cancer’s  (“IASLC”)  2024  World  Conference  on  Lung  Cancer  (“WCLC  2024”).  The  HARMONi-2  presentation  evaluated
Company announced, on September 8, 2024, quantitative data from the primary analysis of the Phase III HARMONi-2 trial featuring ivonescimab that was presented as part of the Presidential
After announcing positive qualitative results for the HARMONi-2 trial, also referred to as AK112-303, a randomized, single-region (China) Phase III study sponsored by Akeso, on May 30, 2024, the
HARMONi-2
Phase III study was considered to have demonstrated a tolerable safety profile and a low discontinuation rate for adverse events.
Overall Survival (“mOS”) in this study of 17.1 months was observed, reflecting a 20% reduction in death as compared to placebo plus chemotherapy in the study (HR: 0.80, 95% CI: 0.59 - 1.08). The
chemotherapy (HR: 0.46, 95% CI: 0.34 - 0.62; p<0.001). In a pre-specified subgroup analysis of patients who received a previous third-generation TKI, a hazard ratio of 0.48 was observed. A median
PFS when combined with doublet chemotherapy (pemetrexed and carboplatin). Patients experienced a 54% reduction in disease progression or death as compared to placebo plus doublet-
A study, in a single-region (China), randomized, double-blinded Phase III study in patients with NSCLC who have progressed following an EGFR-TKI, ivonescimab achieved its primary endpoint of
Based on data published by Akeso at the American Society of Clinical Oncology (“ASCO 2024”) and in a publication in the Journal of the American Medical Association (JAMA) in the HARMONi-
HARMONi-A
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squamous tumors; the protocol amendment is
pembrolizumab plus platinum-based doublet chemotherapy in first-line patients with metastatic squamous NSCLC and non-squamous NSCLC. Enrollment is ongoing in all regions for patients with
quarter of 2023 and later in Europe in 2024. The two primary endpoints for this study are PFS and OS, and the study compares ivonescimab plus platinum-based doublet chemotherapy versus
HARMONi-3 study (NCT05899608) is a Phase III, multi-regional, potentially registration-enabling clinical trial for which we initiated activating sites in North America and China during the fourth
A more complete data presentation from HARMONi is intended to be shared at a future major medical conference.
States Food & Drug Administration (FDA), under our determination and subject to our review, Summit will consider the timing of the filing of this BLA.
trial, Summit, at present time, intends to file a Biologics License Application (BLA) in order to seek approval for ivonescimab plus chemotherapy in this setting. Based on discussions with the United
The safety profile of ivonescimab in combination with chemotherapy was acceptable and manageable in the context of the observed clinical benefit. Based on the results of the HARMONi clinical
ratio of 0.80 at 52% data maturity in a similar patient population.
in overall survival. The results of the primary analysis in this multiregional study were consistent with that of the single-region HARMONi-A study, which demonstrated an overall survival hazard
current FDA-approved regimens that have demonstrated a statistically significant overall survival benefit in this patient setting. Both Asian and North American patients demonstrated a positive trend
support for its use in 2L+ EGFRm NSCLC, a setting where high unmet need continues to exist with limited approved options in the United States and other western territories. Currently there are no
trend in overall survival (OS) in the primary analysis without achieving a statistically significant benefit with a hazard ratio of 0.79 (95% CI: 0.62 – 1.01; p=0.057). This trend provides further
randomized in Asia and ex-Asia, as well as the consistency in a single-region study (HARMONi-A) with this multiregional study. Ivonescimab in combination with chemotherapy showed a positive
A clinically meaningful hazard ratio was observed in both Asia and ex-Asia sub-populations. The primary analysis demonstrated the consistency of the magnitude of the PFS benefit between patients
p<0.00001). PFS was measured by blinded independent central radiology review committee (BICR) compared to placebo in combination with chemotherapy.
combination with chemotherapy demonstrated a statistically significant and clinically meaningful improvement in progression-free survival (PFS), with a hazard ratio of 0.52 (95% CI: 0.41 – 0.66;
In May 2025, we announced topline results from our multiregional, double-blinded, placebo-controlled, Phase III study HARMONi. At the prespecified primary data analysis, ivonescimab in
mutated NSCLC whose tumors have progressed following treatment with a third generation EGFR-TKI.
and OS, and the study compares ivonescimab plus platinum-based doublet chemotherapy versus placebo plus platinum-based doublet chemotherapy in patients with advanced or metastatic EGFR-
China were also enrolled as a part of the HARMONi-A study. We completed enrollment of patients in North America and Europe in October 2024. The two primary endpoints for this study are PFS
HARMONi study (NCT05184712) is a Phase III, multi-regional, potentially registration-enabling clinical trial, which enrolled patients in North America, Europe, and China. Patients enrolled in
trials that have been or are planned to be initiated by Summit in its Licensed Territory.
Ivonescimab is currently being investigated in global Phase III clinical trials. Phase I and II trials were completed by or are ongoing with our partner Akeso. This pipeline reflects Phase III clinical
Summit Sponsored Ivonescimab Trials
Product Pipeline
the data was generated was a multi-center Phase II study conducted in China sponsored by Akeso, with data generated and analyzed by Akeso.
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The table below summarizes our research and development expenses by category for the three and six months ended June 30, 2025 and 2024, respectively.
Research and Development expenses
Operating Expenses
Net loss
$
(565.7) $
(60.4) $
(505.3) $
(628.6)  $
(103.9) $
524.7 
Interest expense
— 
(3.1)
3.1 
— 
(6.2)
6.2 
Other income, net
2.7 
2.3 
0.4 
6.7 
4.3 
2.4 
Total operating expenses
568.4 
59.6 
508.8 
635.3 
102.0 
533.3 
General and administrative
360.4 
13.8 
346.6 
376.0 
25.3 
350.7 
Acquired in-process research and development
— 
15.0 
(15.0)
— 
15.0 
(15.0)
Research and development
$
208.0  $
30.8  $
177.2  $
259.3   $
61.7  $
197.6 
Operating expenses:
(in millions)
2025
2024
$ Change
2025
2024
$ Change
Three Months Ended June 30,
June 30,
Six Months Ended
The following table sets forth our results of operations for the three and six months ended June 30, 2025 and 2024:
reported in millions due to rounding.
Amounts reported in millions within this Quarterly Report on Form 10-Q are computed based on the amounts in thousands, and therefore, the sum of components may not equal the total amount
Results of Operations
We plan to review the data generated from these clinical trials as a part of our consideration for advancing our clinical development pipeline for ivonescimab in the Licensed Territory.
this program in 2024 in order to discover additional opportunities for ivonescimab, including in several tumors outside of our current development plan.
In the fourth quarter of 2023, we began collaborating with multiple institutions globally and opened our investigator- sponsored trials program across several disease areas. We continued to expand
regulatory filings. We intend to explore further clinical development of ivonescimab in solid tumor settings outside of metastatic NSCLC, our current area of focus in its Phase III clinical trials.
Summit is conducting its current clinical trials, and plans to design and conduct additional clinical trial activities for ivonescimab within its Licensed Territory, to support and submit relevant
sample size for this study is currently planned to have an estimated 780 patients with two primary endpoints, PFS and OS.
that will compare ivonescimab monotherapy to pembrolizumab monotherapy in patients with metastatic squamous and non-squamous NSCLC whose tumors have high PD-L1 expression. The
Based on the results of HARMONi-2, the Company is enrolling in the HARMONi-7 study (NCT06767514). HARMONi-7 is a multi-regional, potentially registration-enabling Phase III clinical trial
effective and enrollment has begun in United States in the fourth quarter of 2024 for patients with non-squamous tumors. The Company plans to enroll an estimated 1,080 patients.
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The increase was primarily due to the increase in stock-based
General and administrative expenses increased by $346.6 million and $350.7 million for the three and six months ended June 30, 2025, respectively, compared to the same periods in the prior year.
Total
$
360.4   $
13.8   $
346.6   $
376.0   $
25.3   $
350.7 
Other general and administrative expenses
1.8 
0.5 
1.3 
2.6 
1.5 
1.1 
Legal fees and professional services
3.2 
2.2 
1.0 
6.0 
3.1 
2.9 
Stock-based compensation
350.2 
7.6 
342.6 
357.2 
14.7 
342.5 
Compensation related costs, excluding stock-based compensation
$
5.2   $
3.5   $
1.7   $
10.2   $
6.0   $
4.2 
(in millions)
2025
2024
$ Change
2025
2024
$ Change
Three Months Ended June 30,
June 30,
Six Months Ended
The table below summarizes our general and administrative expenses by category for the three and six months ended June 30, 2025 and 2024, respectively.
General and Administrative Expenses
expenses for the three and six months ended June 30, 2024, respectively.
paid in the third quarter of 2024. This was recorded in our unaudited condensed consolidated statement of operations and comprehensive loss as acquired in process research and development
Africa regions. Considered an extension of the original License Agreement, we agreed to make an upfront payment to Akeso in the amount of $15.0 million for these expanded territories which we
In June 2024, we entered into a second amendment (the “Second Amendment”) to the License Agreement with Akeso to expand our licensed territories to include Latin America, Middle East and
development costs to continue to increase as we progress with the development of ivonescimab.
months ended June 30, 2025 to support the clinical development of ivonescimab as we continue to hire additional clinical resources in the oncology field. We expect oncology-related research and
and $62.3 million for the three and six months ended June 30, 2025, respectively, and an increase in compensation related costs of $4.3 million and $8.5 million, respectively, for the three and six
to time-based vesting conditions. In addition, our continued investment in oncology expenses for ivonescimab, known as SMT112 in our Licensed Territory, resulting in an increase of $47.8 million
option awards issued under our 2020 Stock Incentive Plan which removed the performance-based vesting criteria from these awards. Following this modification, the option awards are subject only
increase was primarily due to the increase in stock-based compensation expense of approximately $123.7 million as a result of the modification of our outstanding unvested performance-based stock
Research and development expenses increased by $162.2 million and $182.6 million during the three and six months ended June 30, 2025, compared to the same periods in the prior year. This
Oncology clinical trial related costs represent our investment in the clinical development of ivonescimab, known as SMT112 in the Licensed Territory.
ivonescimab in the periods presented.
The entry into the License Agreement represents a significant change in our strategy from anti-infectives to the therapeutic area of oncology. We invested our resources in the clinical development of
Total
$
208.0  $
45.8  $
162.2  $
259.3   $
76.7   $
182.6 
Stock-based compensation
128.6 
3.5 
125.1 
132.7 
5.9 
126.8 
compensation
11.6 
7.3 
4.3 
22.4 
13.9 
8.5 
Compensation related costs, excluding stock-based
Acquired in-process research and development
— 
15.0 
(15.0)
— 
15.0 
(15.0)
Oncology
$
67.8  $
20.0  $
47.8  $
104.2   $
41.9   $
62.3 
(in millions)
2025
2024
$ Change
2025
2024
$ Change
Three Months Ended June 30,
June 30,
Six Months Ended
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conditions raise substantial doubt about our ability to continue as a going concern.
required to delay or reduce research and development programs, product portfolio expansion, or future commercialization efforts, which could adversely affect our business prospects. These
additional financing will be available when needed or that we will be able to obtain financing on terms acceptable to us. If we are unable to obtain funding when required in the future, we could be
trial support from government entities, philanthropic, non-government and not-for-profit organizations, and marketing, distribution or licensing arrangements. There is no assurance, however, that
finance our operating cash needs for our product candidates through a combination of some, or all, of the following: equity and debt offerings, collaborations, strategic alliances, grants and clinical
Until we can generate substantial revenue and achieve profitability, we will need to raise additional capital to fund our ongoing operations and capital needs. We continue to evaluate options to further
Our cash and cash equivalents are not sufficient to fund our planned operations for a period of at least one year from the date these unaudited condensed consolidated financial statements are issued.
Going Concern
the foreseeable future.
was $127.9 million. As of June 30, 2025, we had an accumulated deficit of $1,843.2 million, and cash and cash equivalents of $297.9 million. We expect to continue to generate operating losses for
During the three and six months ended June 30, 2025, we incurred a net loss of $565.7 million and $628.6 million and cash flows used in operating activities for the six months ended June 30, 2025
Liquidity, Capital Resources and Going Concern
2024.
Interest expense decreased for the three and six months ended June 30, 2025 compared to the same period in the prior year, primarily due to the repayment in full of the promissory note in October
Interest Expense
$0.4 million and $2.4 million in interest income due to the higher short-term investments balance in the three and six months ended June 30, 2025, respectively.
Other income increased by $0.4 million and $2.4 million in the three and six months ended June 30, 2025, respectively, compared to the same period in the prior year, primarily due to an increase of
Other income, net
$
2.7   $
2.3  $
0.4  $
6.7   $
4.3  $
2.4 
Other expense
(0.1)
(0.1)
— 
— 
— 
— 
Investment income
3.0 
2.6 
0.4 
6.8 
4.4 
2.4 
Foreign currency losses
$
(0.2)  $
(0.2) $
—  $
(0.1)  $
(0.1) $
— 
(in millions)
2025
2024
$ Change
2025
2024
$ Change
Three Months Ended June 30,
June 30,
Six Months Ended
The table below summarizes our other income by category for the three and six months ended June 30, 2025 and 2024, respectively.
Other Income, net
to increase as we scale our infrastructure and management to support development of ivonescimab.
ended June 30, 2025, respectively, compared to the same periods in the prior year to continue supporting the development of ivonescimab. We expect general and administrative expenses to continue
prior year as the Company is focused on building its executive management team, and legal fees and professional services increased by $1.0 million and $2.9 million for the three and six months
related costs, excluding stock-based compensation, increased by $1.7 million and $4.2 million for the three and six months ended June 30, 2025, respectively compared to the same periods in the
which removed the performance-based vesting criteria from these awards. Following this modification, the option awards are subject only to time-based vesting conditions. In addition, compensation
compensation expense of approximately $342.9 million as a result of the modification of our outstanding unvested performance-based stock option awards issued under our 2020 Stock Incentive Plan
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including:
that we do not obtain any additional funding through grants and clinical trial support or through new collaboration arrangements. Our future capital requirements will depend on many factors,
We have based the foregoing estimate on assumptions that may prove to be wrong, and we could use our capital resources sooner than we currently expect. This estimate assumes, among other things,
referenced above.
can generate substantial revenue and achieve profitability, we will need to raise additional capital to fund ongoing operations and capital needs, including the payment of the milestone payments
to receive regulatory milestones of up to $1.05 billion and commercial milestones of up to $3.51 billion. In addition, Akeso will be eligible to receive low double-digit royalties on net sales. Until we
In addition to the payments already made to Akeso under the License Agreement and Second Amendment, there are additional potential milestone payments of $4.56 billion, as Akeso will be eligible
$90.0 million, of which $45.8 million remains available for sale as of June 30, 2025.
liquidity available to us under this shelf registration statement, on May 13, 2024, we had established an ATM offering program with J.P. Morgan Securities LLC, as sales agent, in the amount of up to
time, sell up to an aggregate of $450 million of our common stock, preferred stock, debt securities, depository shares, warrants, subscription rights, purchase contracts, or units. Of the $450 million of
20, 2024, we filed a shelf registration statement on Form S-3 with the SEC, which the SEC declared effective on February 27, 2024. Through our shelf registration statement we may, from time to
From time to time, we may raise additional equity or debt capital through both registered offerings off of a shelf registration, including ATM offerings, and private offerings of securities. On February
•   borrow capital to fund our resources and have to pay interest expenses on such borrowings.
•   add operational, financial and management information systems and personnel, including personnel to support our product development and planned future commercialization efforts; and
•   expand our physical presence;
•   hire additional clinical, regulatory, scientific and administrative personnel;
•   experience any delays or encounter any issues with any of the above, including but not limited to failed studies, complex results, safety issues or other regulatory challenges
•   pursue business development opportunities, including investing in other businesses, products and technologies;
•   perform our obligations under our collaboration agreements;
commercialize any product candidates for which we receive marketing approval;
•   ultimately establish a sales, marketing and distribution infrastructure in jurisdictions where we have retained commercialization rights and scale up external manufacturing capabilities to
•   seek marketing approvals for any product candidates that successfully complete clinical development;
•   invest in our manufacturing capabilities for ivonescimab and any other products for which we may obtain regulatory approval;
•   seek further regulatory advancement for ivonescimab;
•   maintain and augment our intellectual property portfolio and opportunistically acquire complimentary intellectual property;
•   conduct research and continue development of additional product candidates;
•   invest in clinical development of ivonescimab in our Licensed Territory;
expenses will increase if and as we:
retain those rights, we would expect to incur significant sales, marketing, distribution and outsourced manufacturing expenses, as well as ongoing research and development expenses. In addition, our
development efforts. In addition, if we obtain marketing approval for any of our product candidates in the United States or other jurisdictions where we retain commercial rights, and if we choose to
research and development activities. We expect that our research and development and general and administrative expenses will continue to be significant in connection with our ongoing research and
expenses and increasing operating losses for at least the next few years. The net losses we incur may fluctuate significantly from quarter to quarter and year to year, due to the nature and timing of our
We have devoted substantially all of our efforts to research and development, including clinical trials. We have not completed the development of any drugs. We expect to continue to incur significant
million and the raise of $44.2 million gross proceeds from our ATM Agreement during 2024, issuance of debt, and receipt of payments to us under license, and collaboration arrangements.
To date, we have financed our operations primarily through issuances of our common stock, including our most recent private placement issued in September 2024 for gross proceeds of $235.0
Sources of Liquidity
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the discount on short-term investments. The net change
development for the upfront payment to Akeso for the Second Amendment signed in June 2024 with expected payment in the third quarter of 2024, partially offset by $2.0 million for amortization of
change in working capital of $7.2 million. The non-cash charges primarily consisted of $20.6 million of stock-based compensation, $15.0 million in accrued acquired in-process research and
Net cash used in operating activities for the six months ended June 30, 2024 was $63.1 million and was due to a net loss of $103.9 million, which included non-cash charges of $33.5 million and a net
$5.4 million decrease in accrued compensation and a $3.7 million increase in other assets.
U.S. Treasury securities. The net change in working capital was primarily due to a $18.3 million increase in accounts payable and a $6.5 million increase in accrued liabilities, partially offset by a
performance-based stock option awards which removed the performance-based vesting criteria, partially offset by $4.0 million relating to amortization of the discount on short-term investments in
capital, partially offset by non-cash charges of $485.5 million. The non-cash charges primarily consisted of $489.9 million of stock-based compensation driven by the modification to outstanding
Net cash used in operating activities for the six months ended June 30, 2025 was $127.9 million and primarily consisted of a net loss of $628.6 million and a $15.2 million net change in working
Operating Activities
Net cash provided by financing activities
$
9.9   $
200.7 
Net cash provided by (used in) investing activities
$
310.9   $
(180.2)
Net cash used in operating activities
$
(127.9)  $
(63.1)
(in millions)
2025
2024
Six Months Ended June 30,
The following table summarizes our cash flows for the six months ended June 30, 2025 and 2024:
Cash Flows
business, operating results and financial condition and our ability to continue operations.
future commercialization efforts or grant rights to develop and market product candidates that we would otherwise prefer to develop and market ourselves, which could materially adversely affect our
If we are unable to raise additional funds through equity or debt financings or other arrangements when needed, we may be required to delay, limit, reduce or terminate our product development or
candidates or to grant licenses on terms that may not be favorable to us. As of the date of this Quarterly Report on Form 10-Q, additional capital has not been secured.
alliances or marketing, distribution, or licensing arrangements with third parties, we may have to relinquish valuable rights to our technologies, future revenue streams, research programs or product
ability to take specific actions, such as incurring additional debt, making capital expenditures or declaring dividends or other distributions. If we raise additional funds through collaborations, strategic
or other preferences that adversely affect the rights of our existing stockholders. Additional debt financing, if available, may involve agreements that include covenants limiting or restricting our
additional capital through the sale of equity or convertible debt securities, the ownership interest of our existing stockholders may be diluted, and the terms of these securities may include liquidation
We will need to seek additional funding in the future to fund operations. Additional capital, when needed, may not be available to us on acceptable terms, or at all. To the extent that we raise
•   the extent to which we change our physical presence.
•   the rate of the expansion of our physical presence; and
•   the extent to which we acquire or invest in other businesses, products and technologies;
•   our ability to establish and maintain collaborations, licensing or other arrangements and the financial terms of such arrangements;
claims;
•   the costs and timing of preparing, filing and prosecuting patent applications, maintaining and protecting our intellectual property rights and defending against any intellectual property-related
•   subject to receipt of marketing approval, revenue received from commercial sales of any product candidates;
•   the extent to which we become liable for milestone payments under the License Agreement and Second Amendment for ivonescimab;
•   the costs and timing of commercialization activities, including product sales, marketing, distribution and manufacturing, for any of our product candidates that receive marketing approval;
•   the costs, timing and outcome of regulatory review of ivonescimab and/or our other product candidates we develop;
•   the number and development requirements of other future product candidates that we pursue;
•   the costs, timing and outcome of clinical trials required for clinical development of ivonescimab;
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consolidated financial statements included in this Quarterly Report on Form 10-Q.
For a discussion of recently issued accounting pronouncements, refer to Note 2, Summary of Significant Accounting Policies and Recent Accounting Pronouncements, to our unaudited condensed
Recently Issued Accounting Pronouncements
We did not have during the periods presented, and we do not currently have, any off-balance sheet arrangements, as defined in the rules and regulations of the SEC.
material changes from the contractual obligations and commitments as of December 31, 2024 previously disclosed in our Annual Report on Form 10-K filed with the SEC on February 24, 2025.
Except as set forth in Note 13, Commitments and Contingencies, to our unaudited condensed consolidated financial statements included in this Quarterly Report on Form 10-Q, there have been no
Significant Judgments and Estimates in our Annual Report. There have been no material changes to our critical accounting policies and estimates that were disclosed in our Annual Report.
Our significant accounting policies are described in Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations, and in Critical Accounting Policies and
estimates under different assumptions or conditions.
the results of which form the basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
based compensation and income taxes. We base our estimates on historical experience, known trends and events, and various other factors that we believe to be reasonable under the circumstances,
disclosure of contingent liabilities in our financial statements. On an ongoing basis, we evaluate our estimates and judgments, including those related to research and development expenses, stock-
accordance with U.S. GAAP. The preparation of our financial statements requires us to make estimates and judgments that affect the reported amounts of assets, liabilities, and expenses and the
Our management’s discussion and analysis of our financial condition and results of operations are based on our unaudited condensed consolidated financial statements, which have been prepared in
Critical Accounting Policies and Significant Judgments and Estimates
shares of our common stock, par value $0.01 per share, at purchase price of $9.00 per share, and proceeds received of $0.6 million related to employee stock awards.
Net cash provided by financing activities was $200.7 million for the six months ended June 30, 2024, and primarily consisted of proceeds from a $200.0 million private placement of 22,222,222
million of proceeds received related to employee stock awards and purchase plans.
Net cash provided by financing activities was $9.9 million for the six months ended June 30, 2025, and was due to $7.3 million of proceeds received related to the exercise of warrants and $2.6
Financing Activities
investments in U.S. Treasury securities, offset by $363.0 million related to the purchase of short-term investments.
Net cash used in investing activities for the six months ended June 30, 2024 was $180.2 million and was primarily due to $182.9 million received from the maturity, redemption and sale of short term
U.S. Treasury securities.
Net cash provided by investing activities for the six months ended June 30, 2025 was $310.9 million and was primarily due to $311.3 million received from maturities of short-term investments in
Investing Activities
payable, a decrease of $2.4 million in other assets, and a decrease of $1.0 million in prepaid expenses and other current assets, partially offset by a decrease of $0.6 million in accrued compensation.
in working capital was primarily due to an increase of $3.7 million in accrued liabilities, which represents the interest on the current promissory notes payable, an increase of $0.7 million in accounts
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Exchange Act is accumulated and communicated to the company’s management, including its principal executive
controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed by a company in the reports that it files or submits under the
company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms. Disclosure
defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, means controls and other procedures of a company that are designed to ensure that information required to be disclosed by a
Executive Officers (our Principal Executive Officers) and our Chief Operating Officer and Chief Financial Officer (our Principal Financial Officer). The term “disclosure controls and procedures,” as
We have performed out an evaluation of the effectiveness of our disclosure controls and procedures under the supervision and the participation of the Company’s management, including our Co-Chief
Item 4. Controls and Procedures.
tax credit cash rebate regimes and given our history of collection, it is highly unlikely that these amounts will not be collected.
our counterparties. We have $1.4 million of research and development tax credits outstanding at June 30, 2025. Given that these receivables relate to the United Kingdom research and development
We consider all of our material counterparties to be creditworthy. We consider the credit risk for each of our counterparties to be low and do not have a significant concentration of credit risk at any of
Credit Risk
effect of a hypothetical 10% increase or decrease in overall interest rates would not have had a material impact on our operating results or the total fair value of our portfolio.
have any material exposure to changes in the fair value of our investment portfolio as a result of changes in interest rates. Declines in interest rates, however, would reduce future interest income. The
invested in a variety of short term securities, including money market funds and investments in U.S. treasury securities. Due to the short-term nature of these instruments, we believe that we do not
interest rates may cause the principal amount of such investments to fluctuate. To minimize this risk, we maintain our portfolio of cash, cash equivalents and short-term investments which are
We hold our cash, cash equivalents and short-term investments for working capital purposes. Some of the securities we invest in are subject to market risk. This means that a change in prevailing
Interest Rate Risk
currency exchange rate risk. Exposures are generally managed through natural hedging via the currency denomination of cash balances and any impact currently is not material to us.
Operating transaction foreign currency gains and losses are included in the determination of net loss in our statements of operations and comprehensive loss. We monitor our exposure to foreign
currency of our subsidiaries, particularly in relation to our monetary assets and liabilities relating to intercompany transactions, supplier liabilities and the translation of foreign cash balances.
U.S. dollar, Japanese Yen, and the euro. We are exposed to foreign currency exchange rate risk as a result of entering into operating transactions denominated in currencies other than the functional
financial position, as expressed in U.S. dollars, are exposed to movements in foreign exchange rates against the pound sterling and the euro. The main trading currencies are the pound sterling, the
Foreign currency exchange rate risk refers to the risk that the value of a financial commitment or recognized asset or liability will fluctuate due to changes in foreign currency rates. Our net loss and
Foreign Currency Exchange Rate Risk
our ability to pursue our business strategy.
Adequate additional financing may not be available to us on acceptable terms, or at all. Our inability to raise capital as and when needed would have a negative impact on our financial condition and
such time as we can generate significant revenue from product sales, if ever, we expect to finance our operations through a combination of public or private equity or debt financings or other sources.
We have funded our operations since inception primarily through the issuance of equity and debt securities. We have also received funding from our license and collaboration arrangements. Until
Liquidity Risk
Our primary exposures to market risk are liquidity risk and foreign currency risk.
Item 3. Quantitative and Qualitative Disclosures About Market Risk.
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materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
There were no changes in our internal control over financial reporting (as defined in Rules 13a‑15(f) and 15d‑15(f) under the Exchange Act) during the quarter ended June 30, 2025, that have
Changes in Internal Control over Financial Reporting
Principal Financial Officer) concluded that, as of such date, our disclosure controls and procedures were effective at a reasonable level of assurance.
Chairman of the Board and our Co-Chief Executive Officer, President and Director (our Principal Executive Officers), and our Chief Operating Officer, Chief Financial Officer and Director (our
provide reasonable assurance of achieving their control objectives. Based upon our evaluation of our disclosure controls and procedures as of June 30, 2025, our Co-Chief Executive Officer and
procedures, including the possibility of human error and the circumvention or overriding of the controls and procedures. Accordingly, even effective disclosure controls and procedures can only
and principal financial officers, as appropriate to allow timely decisions regarding required disclosure. There are inherent limitations to the effectiveness of any system of disclosure controls and
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price of our common stock or other securities could decline, and you may lose all or part of your investment.
currently unknown to us, or that we currently deem to be immaterial, develop into actual events, our business, financial condition, or results of operations could be negatively affected, the market
each of the risks described in our Annual Report, which Annual Report includes a detailed discussion of the Company’s risk factors. If any of the risks described therein or other uncertainties
An investment in our common stock or other securities involves a number of risks. In addition to other information set forth in this Quarterly Report on Form 10-Q, you should carefully consider
Item 1A. Risk Factors.
with its collaboration partner, Akeso, to timely file a response before the European Opposition Division of the EPO.
European Patent Office (“EPO”). The 275 patent covers Ivonescimab. The notice primarily asserts that the 275 patent lacks inventive step. The Company contests these assertions and intends to work
On June 18, 2025, an unknown third party filed a notice of opposition against the Company’s in-licensed EP3882275B1 patent (the “275 patent”) in the European Opposition Division of the
European Patent Opposition
Motion to Dismiss pending the Delaware Supreme Court’s decision in another case involving substantially the same constitutional questions. On June 18, 2025, the Court granted such stipulation.
certain constitutional questions to the Delaware Supreme Court on May 29, 2025 (the “Motion to Certify”). Defendants agreed to a stipulation staying briefing on the Motion to Certify and the
October 1, 2024, along with $7.3 million in accrued interest. Defendants’ motion to dismiss the complaint was filed on May 16, 2025 (the “Motion to Dismiss”). Plaintiff filed a motion to certify
aggregate purchase price of $75.5 million as a participant in the September 2024 Private Placement at a purchase price of $22.70 per share, and the remaining $24.5 million was repaid in full on
Note was extended, and eventually the $75.5 million repayment was funded through the proceeds of the September 2024 Private Placement in which Mr. Duggan purchased 3,325,991 shares for an
Offering, Dr. Zanganeh’s $20 million note was repaid on February 15, 2023, and Mr. Duggan's $400 million note was repaid. In the interest of minimizing stockholders dilution, the $100 Million
subscription rights, with Mr. Duggan participating by purchasing 376,489,880 shares for approximately $395.31 million. Following the Company’s fully subscribed $500 million 2023 Rights
stockholders purchasing 476,190,471 shares of the Company’s common stock at $1.05 per share, raising $500 million in gross proceeds. Mr. Duggan and Dr. Zanganeh fully subscribed to their basic
interests. The Company announced the 2023 Rights Offering on December 6, 2022, which ran from February 7 through March 1, 2023. The 2023 Rights Offering was fully subscribed, with
would accrue at the U.S. prime interest rate plus 50 basis points for three months, and thereafter at the U.S. prime rate plus 300 basis points. The notes contained no warrant coverage and no security
The notes had an interest rate of 7.5% through February 15, 2023, with prepaid interest through that date paid in shares valued at $0.7913 per share. For periods after February 15, 2023, interest
February 15, 2023; (2) a $20 million note issued to Dr. Zanganeh due on February 15, 2023; and (3) a $100 million note issued to Mr. Duggan due on September 15, 2023 (the “$100 Million Note”).
Pursuant to the December 2022 Notes, the Company obtained $520 million in bridge financing through three unsecured promissory notes: (1) a $400 million note issued to Mr. Duggan due on
received as part of prepaid interest payments under the December 2022 Notes, as well as attorneys’ fees and costs.
Agreement. The suit asserts claims for breach of fiduciary duty and unjust enrichment and seeks, among other things, unspecified damages, rescission of the shares that Mr. Duggan and Dr. Zanganeh
former directors and the Company, solely as a nominal defendant, concerning the December 2022 Notes entered into by the Company, Mr. Duggan and Dr. Zanganeh in connection with the License
On March 17, 2025, Rainaldi Revocable Trust, a purported stockholder of the Company, filed a derivative lawsuit in the Delaware Court of Chancery against certain of the Company’s current and
Litigation Relating to the December 2022 Notes Entered into in Connection with the License Agreement
the ordinary course of business.
From time to time, we may become involved in legal proceedings arising in the ordinary course of our business. Except as described below, we are not aware of any legal proceedings arising outside
Item 1. Legal Proceedings.
PART II - OTHER INFORMATION
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None.
10b5-1 Trading Plans.
Item 5. Other Information.
None.
Item 4. Mine Safety Disclosures.
None.
Item 3. Defaults Upon Senior Securities.
by the Company.
There were no unregistered sales of equity securities sold during the period covered by this Quarterly Report on Form 10-Q that were not previously included in a Current Report on Form 8-K filed
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.
There have been no material changes to the risk factors disclosed in Item 1A of our Annual Report other than disclosed above.
research and development programs or any future commercialization efforts, or even curtail or cease operations.
or that such funding, if available, will be obtainable on terms satisfactory to us. If we are unable to raise capital in the near term or on attractive terms, we could be forced to delay or reduce our
government and not-for-profit organizations, and marketing, distribution or licensing arrangements. However, we cannot guarantee that we will be able to obtain any or sufficient additional funding
through a combination of some, or all, of the following: equity and debt offerings, collaborations, strategic alliances, grants and clinical trial support from government entities, philanthropic, non-
of our unaudited financial statements included within this Quarterly Report on Form 10-Q. We continue to evaluate options to further finance our operating cash needs for our product candidates
additional capital, are described in Part I - Item 2 – Management’s Discussion and Analysis of Financial Condition and Results of Operation - Liquidity and Capital Resources – Sources of Liquidity
twelve months after the date that the unaudited financial statements included in this Quarterly Report on Form 10-Q are issued. Management’s plans concerning these matters, including raising
to continue as a going concern, because without additional sources of funding, our cash and cash equivalents at June 30, 2025 is not sufficient for us to fund our working capital needs for the next
Our unaudited financial statements have been prepared under the assumption that we would continue as a going concern. However, we have concluded that there is substantial doubt about our ability
there is substantial doubt regarding our ability to continue as a going concern.
We do not currently have sufficient working capital to fund our planned operations for the next twelve months. There is uncertainty regarding our ability to raise additional capital and as such,
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(Principal Financial Officer)
Title
Chief Operating Officer, Chief Financial Officer and Director
Name:
Manmeet S. Soni
By:
/s/ Manmeet S. Soni
Date: August 11, 2025
SUMMIT THERAPEUTICS INC.
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
SIGNATURES

Certain confidential information contained in this document, marked by [**], has been omitted pursuant to Item 601(b)(10)(iv) of Regulation S-K because it is both (i) not material and (ii) the type of information that the registrant treats as private or confidential. SUB-SUBLEASE AGREEMENT This SUB-SUBLEASE AGREEMENT (“Sub-Sublease”) is dated as of June 2, 2025 (the “Effective Date”), by and between ASCENDIS PHARMA, INC., a Delaware corporation (“Sub- Sublandlord”), and SUMMIT THERAPEUTICS SUB, INC. a Delaware corporation (“Sub- Subtenant”). RECITALS A. 1050 Page Mill Road Property, LLC (the “Sublandlord”) leases the project known as 1050 Page Mill Road, Palo Alto, California (the “Project”) from The Board of Trustees of the Leland Stanford Junior University, a body having corporate powers under the laws of the State of California (“Ground Lessor”) pursuant to that certain Ground Lease dated as of June 25, 1998 (“Ground Lease”). B. Sub-Sublandlord currently subleases certain premises from Sublandlord, pursuant to the terms and conditions of that certain Sublease dated as of October 26, 2020 (the “Sublease”). Pursuant to the Sublease, Sub-Sublandlord currently subleases from Sublandlord those certain premises commonly known as Building 1 located at the Project and consisting of approximately 72,812 rentable square feet of space (“Premises”), as more particularly described in the Sublease. Sublandlord represents that a true, correct and complete copy of the Sublease is attached hereto as Exhibit A which may be redacted as to non-material financial terms. All terms capitalized but undefined herein shall have the meanings ascribed to them in the Sublease. B. The Initial Term of the Sublease is scheduled to expire by its terms on October 28, 2033 (“Sublease Expiration Date”). C. Sub-Sublandlord desires to sub-sublease a portion of the Premises consisting of approximately 36,406 rentable squarefeet of space located on the west side of the first and second floors of the Premises (the “Sublease
d Premises”), as depicted on Exhibit B hereto, to Sub- Subtenant and Sub-Subtenant desires to sub-sublease the Subleased Premises from Sub- Sublandlord pursuant to the terms and conditions of this Sub-Sublease. AGREEMENT NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which is hereby acknowledged, Sub-Sublandlord and Sub-Subtenant hereby agree as follows: 1. Sublease Premises. Sub-Sublandlord hereby sub-subleases to Sub-Subtenant the Subleased Premises, and Sub-Subtenant hereby sub-subleases the Subleased Premises from Sub- Sublandlord, pursuant to the terms and conditions of this Sub-Sublease. Sub-Subtenant shall accept the Subleased Premises in the condition and state of repair on the “Sublease Commencement Date” (defined below) it its “AS IS” and “WHERE IS” condition. Sub- Sublandlord shall deliver the Subleased Premises on the Sub-Sublease Commencement Date broom clean, vacant and free of all trash, occupants and personal property (other than the personal property set forth on Exhibit C (“FF&E”) which shall remain on the Subleased Premises throughout the Sublease Term). Except as otherwise provided in this Sub-Sublease, Sub-Subtenant

2 expressly acknowledges and agrees Sub-Sublandlord shall not have any obligation to perform any work to prepare the Subleased Premises for Sub-Subtenant’s use and occupancy. 2. Term. Subject to Section 15 herein, the term of this Sub-Sublease (the “Sub- Sublease Term”) shall commence on the date that is the later of: (i) January 1, 2026, and (ii) the date on which Sub-Sublandlord obtains the consent of Sublandlord and Ground Lessor to this Sub- Sublease (“Consent”), in form and substance reasonably satisfactory to Ground Lessor, Sub- Sublandlord and Sub-Subtenant (the “Sublease Commencement Date”) and shall expire on October 28, 2033 (“Sub-Sublease Expiration Date”), unless earlier terminated pursuant to the terms of this Sub-Sublease. 3. Use. Sub-Subtenant shall use the Subleased Premises in compliance with the Sublease, and solely for conducting Sub-Subtenant’s business, which includes general office and research development purposes and other legally permitted uses ancillary thereto. 4. Rent. Sub-Sublandlord shall be responsible for the timely payment of Base Monthly Rent and Additional Rent under the Sublease and otherwise complying with the obligations of Sub-Sublandlord under the Sublease before and during the Sub-Sublease Term. Sub- Subtenant shall pay to Sub-Sublandlord the following as Sub-Sublease rent hereunder: 5. Sublease Term Rent; Rent Commencement Date. Beginning on the Sub- Sublease Rent Commencement Date, and continuing during the Sub-Sublease Term, Sub- Subtenant shall pay to Sub-Sublandlord, as sublease rent (“Monthly Sub-Sublease Rent”) and in lieu of the Base Monthly Rent set forth in the Sublease, in lawful money of the United States of America, without any deduction, offset, prior notice or demand, in advance on the first business day of each month of the Sub-Sublease Term from the Sub-Sublease Rent Commencement Date through the Sublease Expiration Date, the amount of$[**] (based on a rental rate of $[**] per rentable square foot of the Subleased Premises), plus Sub
-Subtenant’s Share (as defined below) of Additional Rent (as defined in the Sublease) required under the Sublease with respect to the Subleased Premises in and for the Sublease Term, excluding only utility usage and janitorial services, any late fees, damages or penalties arising from Sublandlord’s breach of the Master Lease (other than those, if any, resulting from Subtenant’s failure to comply with this Sublease), and except as otherwise provided in this Sublease. Sub-Sublandlord shall provide Sub-Subtenant any documentation actually received by Sub-Sublandlord with respect to such Additional Rent amounts and will reasonably cooperate to obtain any other documentation reasonably requested by Sub-Subtenant with respect to such Additional Rents. Notwithstanding anything to the contrary contained in this Sub-Sublease, Sub-Subtenant’s obligation for payment of Monthly Sub-Sublease Rent shall be conditionally abated for each of the initial [**] ([**]) full calendar months of the Sub-Sublease Term by [**] percent ([**]%) (“Abatement”), provided that in the event of the termination of this Sub-Sublease due to a breach by Sub-Subtenant under this Sub-Sublease, then, in addition to all other rights and remedies of Sub-Sublandlord, the amount of Monthly Sub- Sublease Rent theretofore so conditionally abated shall be immediately due and payable in full to Sub-Sublandlord (“Inducement Recapture”) and Sub-Subtenant shall not be entitled to any further conditional abatement of Monthly Sub-Sublease Rent hereunder. Such abatement shall apply to Monthly Sub-Sublease Rent only and shall not relieve Sub-Subtenant of any other obligations under this Sub-Sublease including, without limitation, the obligation to pay Additional Rent hereunder. As used herein, “Sub-Sublease Rent Commencement Date” shall mean the Sub-

3 Sublease Commencement Date. On each anniversary of the Sub-Sublease Commencement Date, Monthly Sub-Sublease Rent shall increase by [**] percent ([**]%) throughout the Sub-Sublease Term. As used herein, “Sub-Subtenant’s Share” shall mean [**] percent ([**]%). Subject to the provisions of this Section 5 regarding the Abatement and provided that no Inducement Recapture is applicable, Sub-Subtenant shall pay to Sub-Sublandlord as Monthly Sub-Sublease Rent for said Subleased Premises as follows: Period Monthly Sub-Sublease Rent 1/1/26-12/31/26 $[**]* 1/1/27-12/31/27 $[**] 1/1/28-12/31/28 $[**] 1/1/29-12/31/29 $[**] 1/1/30-12/31/30 $[**] 1/1/31-12/31/31 $[**] 1/1/31-12/31/32 $[**] 1/1/33-9/30/33 $[**] 10/1/33-10/28/33 $[**]** *Subject to Inducement Recapture, if applicable. ** Final month prorated based on 28 days 5.1 Early Access. Provided the Consent has been obtained and Sub-Subtenant provides proof of the insurance required under this Sub-Sublease, Sub-Subtenant shall have early access to the Subleased Premises at least [**] ([**]) days before the Sub-Sublease Commencement Date to install cabling, furniture fixtures and otherwise prepare the Subleased Premises for Sub- Subtenant’s occupancy (“Early Access Period”). The terms and conditions set forth in this Sub- Sublease shall apply during the Early Access Period; provided that Sub-Subtenant shall not be responsible for Rent during such Early Access Period. 5.2 Other Charges. In addition, Sub-Subtenant shall pay Sub-Sublandlord any charges, actually incurred, without markup, for services requested by Sub-Subtenant that Sub- Sublandlord is liable to Sublandlord or Ground Lessor for and which relate to services that Sublandlord or Ground Lessor, as applicable, are not obligated to provide at no additional cost under the Sublease or Ground Lease, as applicable (“Other Charges”). Such Other Charges, if not paid directly to the Sublandlord or Ground Lessor, asapplicable, by Sub-Subtenant, shall be paid to Sub-Sublandlord for remittance within thirty (30) day
s of being billed to Sub-Subtenant by

4 Sub-Sublandlord. Sub-Sublandlord shall provide Sub-Subtenant with documentation actually received by Sub-Sublandlord with respect to such Other Charges and will reasonably cooperate to obtain any other documentation reasonably requested by Sub-Subtenant with respect to such Other Charges. 5.3 “Sub-Sublease Rent” Defined. All monetary obligations of Sub-Subtenant to Sub-Sublandlord under the terms of this Sub-Sublease are deemed to be rent (“Sub-Sublease Rent”). Sub-Sublease Rent shall be payable in lawful money of the United States to Sub- Sublandlord by ACH or wire transfer to an account that Sub-Sublandlord may designate in writing. Sub-Sublease Rent payable for any partial month during the Sub-Sublease Term shall be prorated on a daily basis based on the actual number of days in such month. 6. Security Deposit. After receipt of the consent of Sublandlord and Ground Lessor pursuant to Section 16 herein, Subtenant shall deliver to Sublandlord a security deposit in the amount of $[**] (the “Security Deposit” to secure the faithful observance and performance by Sub- Subtenant of the terms and conditions of this Sub-Sublease. If Sub-Subtenant defaults in the observance or performance of any of such terms and conditions beyond the date of any notice and cure period for such default, Sub-Sublandlord may use or apply all or any part of the Security Deposit for the payment of any Sub-Sublease Rent not paid when due or for the payment of any other amounts due Sub-Sublandlord due to of such default, including any direct costs of Sub- Sublandlord’s observing or performing such terms or conditions on Sub-Subtenant’s behalf and any direct costs incurred in reletting or damages incurred by Sub-Sublandlord. If Sub-Sublandlord shall use or apply all or any part of the Security Deposit, Sub-Subtenant shall, within forty-five (45) business days following notice from Sub-Sublandlord, deliver to Sub-Sublandlord additional funds so asto restore the Security Deposit to the amount before such application of funds by Sub- Sublandlord. 
The Security Deposit, or so much thereof as shall not have been used or applied in accordance with this Section 6, shall be returned to Sub-Subtenant no later than thirty (30) days following the later of: (i) the expiration or sooner termination of this Sub-Sublease, and (ii) the surrender of the Subleased Premises to Sub-Sublandlord in accordance with this Sub-Sublease. 7. Master Lease. 7.1 Sublease Subordinate to Master Lease; Subtenant’s Covenants. This Sub-Sublease is in all respects subject and subordinate to all of the terms, provisions, covenants, stipulations, conditions and agreements of the Sublease and the Ground Lease. Sub-Subtenant agrees as follows: except as otherwise provided in this Sub-Sublease, all references in such incorporated provision to the word “Subtenant” shall be deemed to refer to Sub-Subtenant, all references to the word “Leased Premises” shall be deemed to refer to the Subleased Premises, all references to the term “Sublease” shall be deemed to refer to this Sub-Sublease, all references to the word “Term” shall be deemed to refer to the Sub-Sublease Term, all references to the term “Landlord” shall be deemed to refer to the Sub-Sublandlord, and all references to the term “indemnitees” shall be deemed to include reference to the Sub-Sublandlord, each unless expressly stated, or the context would imply, otherwise): (a) Basic Lease Provisions. The provisions of the Sublease are hereby incorporated herein by reference, except for (i) the following provisions of Section 1.1: “Lease Commencement Date”, “Base Rent Commencement Date”, “Initial Term”, “Lease Expiration

5 Date”, “[**]”, “First Month’s Prepaid Rent”, “Tenant’s Security Deposit”, “Lease Guaranty”, “Lease Guaranty Opinion”, “Tenant’s Broker”, “Leased Premises”, “Tenant’s Building Share”, “Tenant’s Property Share”, and “Base Monthly Rent”, and (ii) Sections 2.4, 2.5, 3.8(b), 4.6 (other than Subsection (a) thereof which is incorporated herein), 4.14 (other than the first sentence thereof which is incorporated herein), 6.1 (proviso in second sentence only to be excluded (Non-Consent Alterations)), and 7.2(b), Article 15, and Article 17 and Exhibit B and Attachment 1 of the Sublease. (b) Signage/Directory. Sub-Subtenant’s right to install signage shall be governed by Section 4.6(a) of the Sublease. (c) Alterations. Sub-Subtenant shall not make any alterations, additions or improvements to the Subleased Premises without the prior written consent of (i) Ground Lessor, which consent may be granted or withheld as set forth in the Ground Lease, (ii) Sublandlord which consent may be granted or withheld as set forth in the Sublease, and (iii) Sub-Sublandlord which consent shall not be unreasonably withheld conditioned or delayed if the consent of Ground Lessor and Sublandlord is obtained. The foregoing notwithstanding, as to any other alterations, additions or improvements desired to be undertaken by Sub-Subtenant, Sub-Subtenant shall provide all documentation and information required under the Ground Lease and the Sublease with respect to such proposed alterations, additions or improvements and Sub-Sublandlord shall promptly submit such documentation and information to Ground Lessor and Sublandlord for each of their consent to such alterations, additions or improvements. (d) Insurance. Subtenant shall obtain the insurance coverages required by the Ground Lease and Sublease. Each policy of liability insurance shall name Sub-Sublandlord, Sublandlord and Ground Lessor as an additional insured and the waiver of subrogation requirements ofproperty policies shall operate between Sub-Sublandlord and Sub-Subtenant, in the same mann
er as between Ground Lessor and Sublandlord. (e) Assignment and Subletting. Sub-Subtenant shall not assign or sub- sublet the Subleased Premises without the prior written consent of (i) Ground Lessor, which may be granted or withheld as set forth in the Ground Lease, (ii) Sublandlord, which may be granted or withheld as set forth in the Sublease, and (iii) Sub-Sublandlord which consent shall not be unreasonably withheld, conditioned, or delayed (and in any case, provided or rejected no later than ten (10) business days from the date of the request) if the consent of Ground Lessor and Sublandlord is obtained. Further, Sub-Subtenant may, without Sub-Sublandlord’s prior written consent: (1) sublet the Subleased Premises or assign this Sub-Sublease to a wholly owned subsidiary, or an affiliate with respect to which Sub-Subtenant has a controlling percentage interest, (2) an entity surviving Sub-Subtenant by merger or other consolidation, or (3) an entity that acquires all or substantially all of Sub-Subtenant’s business or assets, provided that (A) such transaction is not a subterfuge to avoid Sub-Subtenant 's assignment and subletting obligations under this Subsection (e), (B) the assignee shall have unconditionally assumed Sub-Subtenant’s obligations under this Sub-Sublease in a form acceptable to Sub-Sublandlord, or in the case of a sublease, the subtenant shall have executed Sub-Sublandlord’s standard sublease consent form, and (C) the assignee or subtenant has a liquid net worth and EBITDA which is (i) equal to or greater than the liquid net worth and EBITDA of Sub-Subtenant as of the Effective Date and as of the date of such transfer, and (ii) sufficient for Sub-Subtenant to continually perform its obligations

6 under the Sub-Sublease. Nothing contained in this Sub-Sublease including, without limitation, this subsection (e) shall be construed as a waiver of any consent required from Sublandlord or Ground Lessor, as applicable. (f) Consents. Any consent or approval requested from Sub-Sublandlord in accordance with this Sub-Sublease shall be deemed reasonably withheld if Ground Lessor and/or Sublandlord withholds its consent or approval. (g) FF&E. During the Sub-Sublease Term, Sub-Subtenant shall have the right to use the FF&E, at no additional cost or expense to Sub-Subtenant. Such FF&E shall be in its AS-IS; WHERE-IS condition and Sub-Sublandlord makes no representation or warranty regarding the fitness of such FF&E for Sub-Subtenant’s intended use. So long as Sub-Subtenant is not in default under this Sub-Sublease, Sub-Subtenant shall purchase the FF&E from Sub- Subtenant for [**] ($[**]) by delivery of written notice to Sub-Sublandlord given no earlier than six (6) months prior to the Sub-Sublease Expiration Date and no later than two (2) months prior to the Sub-Sublease Expiration Date (‘Exercise Period”). If Sub-Subtenant fails to deliver such written notice during the Exercise Period, the notice shall be deemed to have been given on the last day of the Exercise Period unless Sub-Subtenant is in default under this Sub-Sublease, in which case, Sub-Subtenant’s right to acquire the FF&E shall terminate and be of no further force or effect. Title to the FF&E shall be conveyed by a Bill of Sale substantially in the form attached hereto as Exhibit D. (h) Notices. Notice shall be provided to Sub-Subtenant consistent with the terms of Section 13.10 of the Sublease to the address included below: If to Sub-Subtenant: Summit Therapeutics Sub, Inc. 601 Brickell Key Drive Suite 1000 Miami, FL 33131 Attn: [**] With a copy to: Summit Therapeutics Inc. 601 Brickell Key Drive Suite 1000 Miami, FL 33131 Attn: Head of Legal [**] Except as setforth above, the provisions of the Sublease are hereby incorporated into this Sub-Sublease except as
 otherwise provided in this Sub-Sublease. Neither party shall take any action or do or permit to be done anything in violation of or default under any of the terms, covenants, conditions or provisions of the Ground Lease, the Sublease or any other instrument to which this Sub-Sublease is subordinate; or (ii) which could result in any additional cost or other liability to Sub-Sublandlord unless Sub-Subtenant assumes and pays such cost or liability.

7 Sub-Subtenant expressly agrees that, if Sub-Sublandlord’s tenancy, control or right to possession shall terminate by expiration or any other cause not due to the fault of Sub-Sublandlord, this Sub-Sublease shall thereupon immediately cease and terminate (including Sub-Subtenant’s obligations to pay Sub-Sublandlord Sub-Sublease Rent) and Sub-Subtenant shall give immediate possession to Sub-Sublandlord; provided however, that the liability of the Sub-Subtenant to the Sub-Sublandlord or the liability of the Sub-Sublandlord to the Sub-Subtenant for termination caused by the applicable party's default under this Sub-Sublease shall not be discharged by reason of such termination. 7.2 Sub-Sublandlord Not Responsible for Representations and Covenants of Ground Lessor under Ground Lease or Sublandlord under Sublease. Sub-Sublandlord shall not be deemed to have made any representation made by Ground Lessor in the Ground Lease or of Sublandlord in the Sublease. Moreover, during the Sub-Sublease Term, Sub-Subtenant acknowledges and agrees that Sub-Sublandlord shall not be responsible for Ground Lessor’s breach of its covenants and obligations under the Ground Lease or Sublandlord’s breach of its covenants and obligations under the Sublease. Without limiting the generality of the foregoing and subject to Section 9 of this Sub-Sublease, Sub-Sublandlord shall not be obligated (i) to provide any of the services or utilities that Ground Lessor or Sublandlord has agreed to provide pursuant to the Ground Lease or Sublease, as applicable, (ii) to make any of the repairs or restorations that Ground Lessor has agreed in the Ground Lease to make or which Sublandlord has agreed in the Sublease to make, (iii) to comply with any laws or requirements of public authorities with which Ground Lessor has agreed in the Ground Lease to comply or which Sublandlord has agreed in the Sublease to comply, or (iv) to take any action with respect to theoperation, administration or control of the Project that (a) the Ground Lessor has agreed in the Gro
und Lease to take, and/or (b) the Sublandlord has agreed in the Sublease to take, and Sub-Sublandlord shall have no liability to Sub-Subtenant on account of any failure of Ground Lessor or Sublandlord, as applicable, to do so, or on account of any failure by Ground Lessor or Sublandlord to observe or perform any of the terms, covenants or conditions of the Ground Lease or Sublease, as applicable, required to be observed or performed thereunder. 8. Indemnity. The indemnification provisions included in sections 8.2 and 8.3 of the Sublease shall apply to this Sub-Sublease as if Sub-Sublandlord was the “Landlord” and Sub- Subtenant was the “Tenant” described in the Sublease. 9. Sub-Sublandlord’s Covenants. Sub-Sublandlord covenants to do the following: 9.1 Sub-Sublandlord shall not (1) surrender or terminate the Sublease prior to its scheduled expiration date without the consent of Sub-Subtenant, or (2) amend or modify the Sublease without Sub-Subtenant’s consent which shall not be unreasonably withheld, conditioned or delayed if such amendment would materially affect Sub-Subtenant’s rights or obligations under this Sub-Sublease; 9.2 Sub-Sublandlord shall comply with all the terms and provisions of the Sublease, except to the extent Sub-Subtenant has assumed the same, and

8 9.3 Sub-Sublandlord shall, promptly following receipt thereof, deliver to Sub- Subtenant a copy of any and all written notices received by Sub-Sublandlord from Sublandlord which would have any material effect upon the Subleased Premises or this Sub-Sublease. 10. Sub-Sublandlord’s Right to Cure Sub-Subtenant Default/Sub-Subtenant’s Right to Cure Sub-Sublandlord Default. Upon a default by Sub-Subtenant under this Sub- Sublease (after lapse of any applicable notice and cure periods), Sub-Sublandlord may, without waiving or releasing any obligation of Sub-Subtenant hereunder and without waiving any rights or remedies at law or otherwise, make such payment or perform such act. All sums so paid or incurred by Sub-Sublandlord, together with interest thereon, from the date such sums were paid or incurred, at the annual rate equal to [**]% per annum or the highest rate permitted by law, whichever is less, shall be payable to Sub-Sublandlord on demand as additional Sub-Sublease Rent. In the event of Sub-Sublandlord’s failure to pay rent under the Sublease by the date due, Sub-Subtenant shall have the right, (but not the obligation, unless so required by the Sublease) on written notice, to provide such payments to Sublandlord unless Sub-Sublandlord, at its sole election, (a) provides Sub-Subtenant with reasonable assurances that such failure will not cause Sub-Sublandlord to be in default under the Sublease, or (b) establishes an escrow account to hold such unpaid rent pending resolution of such failure by Sub-Sublandlord and Sublandlord. In the event that Sub-Subtenant provides such payment hereunder, Sub-Sublandlord shall reimburse Sub-Subtenant for such payments on demand. 11. Brokers. Sub-Sublandlord and Sub-Subtenant acknowledge and agree that [**], Inc. (“[**]”) has been used by Sub-Subtenant to represent Sub-Subtenant in connection with this Sub-Sublease and [**] will be compensated solely by Sub-Sublandlord for this Sub-Sublease. Sub- Sublandlord and Sub-Subtenant acknowledge and agree that [**] (“[**]”) has been
 used by Sub- Sublandlord to represent Sub-Sublandlord in connection with this Sub-Sublease and [**] will be compensated, if at all, solely by Sub-Sublandlord for this Sub-Sublease. Each party represents to the other that it has dealt with no broker other than [**] and [**]. Each party shall indemnify, defend and hold the other party harmless on demand from and against any liability of the other party for claims of any broker based upon breach by the indemnifying party of its representations contained in this paragraph. 12. Entire Agreement/Modification. This Sub-Sublease, including the Exhibits, contains all of the agreements of the parties hereto with respect to any matter covered or mentioned in this Sub-Sublease, and no prior agreements or understanding or letter or proposal pertaining to any such matters shall be effective for any purpose. This Sub-Sublease may only be modified by a writing signed by Sub-Sublandlord and Sub-Subtenant. No provisions of this Sub-Sublease may be amended or added to, whether by conduct, oral or written communication, or otherwise, except by an agreement in writing signed by the parties hereto or their respective successors-in-interest. 13. Interpretation. The title and paragraph headings are not a part of this Sub-Sublease and shall have no effect upon the construction or interpretation of any part of this Sub-Sublease. Unless stated otherwise, references to paragraphs and subparagraphs are to those in this Sub- Sublease. This Sub-Sublease shall be strictly construed neither against Sub-Sublandlord nor Sub- Subtenant.

9 14. Representations. Sub-Sublandlord represents to Sub-Subtenant that to Sub- Sublandlord’s actual knowledge: (a) the copy of the Sublease delivered by Sub-Sublandlord to Sub- Subtenant is a complete and accurate copy of the Sublease, which is in effect and has not otherwise been amended and there are no other agreements between Sublandlord and Sub-Sublandlord relating to the leasing, use, and occupancy of the Subleased Premises; and (b) that the Subleased Premises has not been sublet or licensed to any third party, in whole or in part, by Sub-Sublandlord and the Sublease has not been assigned by Sub- Sublandlord; and (c) that no circumstance exists and no event has occurred which, with the giving of notice, the passage of time, or both, would constitute a breach or default of either party to the Sublease; and (d) Sub-Sublandlord is not the debtor, defendant or respondent in any pending receivership, insolvency, bankruptcy, foreclosure, lease termination or other creditors’ action or proceeding. 15. Quiet Possession. Provided Sub-Subtenant has performed all its obligations, Sub- Subtenant shall peaceably and quietly hold and enjoy the Premises for the Sub-Sublease Term, subject to the provisions of this Sub-Sublease. 16. FAILURE TO OBTAIN CONSENT. This Sub-Sublease shall constitute a valid and binding obligation of the parties on and after the date that it has been signed and delivered by them despite the fact that the Sub-Sublease Term and Sub-Subtenant’s rights to possession will not have commenced. Within five (5) days after Sub-Subtenant has signed and delivered this Sub- Sublease, Sub-Sublandlord shall submit a fully executed original of this Sub-Sublease to the Sublandlord for Sublandlord’s consent in accordance with the Sublease and Ground Lessor’s consent in accordance with the Ground Lease. The parties shall cooperate reasonably in connection with the application for consent by Sublandlord and Ground Lessor and furnishsuch available documents and information as Sublandlord and Ground Lessor Landlord may reason
ably require for such purpose. This Sub-Sublease is subject to and conditioned upon the consent of the Sublandlord and Ground Lessor. If either Sublandlord or Ground Lessor refuses to consent to this Sub-Sublease or each consent is not obtained on or prior to the date that is sixty (60) days after the Effective Date, this Sub-Sublease shall be deemed canceled, and Sub-Sublandlord shall have no liability to Sub- Subtenant in connection herewith and Sub-Subtenant shall have no liability or obligations in connection herewith. [signature page follows]

[Signature Page to Sublease] IN WITNESS WHEREOF, Sub-Sublandlord and Sub-Subtenant have executed this Sublease as of the Effective Date. SUB-SUBLANDLORD: SUB-SUBTENANT: ASCENDIS PHARMA, INC., a Delaware Corporation SUMMIT THERAPEUTICS SUB, INC. a Delaware corporation By: /s/ Jan Moller Mikkelsen By: /s/ Manmeet Soni Name: Jan Moller Mikkelsen Name: Manmeet Soni Title: Chief Executive Officer & President Title: Chief Operating Officer
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US-DOCS\158638212.9 Exhibit D FORM OF BILL OF SALE This BILL OF SALE (“Bill of Sale”), is dated as of _______________, 2025 (the “Effective Date”), from ASCENDIS PHARMA, INC., a Delaware corporation (“Assignor”), and SUMMIT THERAPEUTICS SUB, INC. a Delaware corporation (“Assignee”). WHEREAS, Assignor and Assignee are parties to that certain Sub-Sublease Agreement dated as of [__________], 2025 (the “Agreement”), pursuant to which Assignor has agreed to sell, assign, transfer and convey to Assignee the FF&E defined therein and described on Schedule A attached hereto. All initial capitalized terms used, but not defined, in this Bill of Sale shall have the meaning set forth in the Agreement. NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged: 1. Assignor hereby sells, assigns, transfers and conveys to Assignee all of its right, title and interest in and to all of the FF&E, and Assignee hereby purchases and accepts all of Assignor’s right, title and interest in and to all of the FF&E, as of the Effective Date, on the terms set forth in this Bill of Sale. 2. EXCEPT AS SPECIFICALLY SET FORTH IN THE AGREEMENT, THE FF&E IS HEREBY SOLD, ASSIGNED, TRANSFERRED AND CONVEYED TO PURCHASER ON AN “AS IS”, “WHERE IS”, “WITH ALL FAULTS” BASIS, WITHOUT ANY REPRESENTATION, WARRANTY, GUARANTY, PROMISE, PROJECTION OR PREDICTION WHATSOEVER WITH RESPECT TO SUCH FF&E, WHETHER ORAL OR WRITTEN, EXPRESS OR IMPLIED, OR ARISING BY OPERATION OF LAW, INCLUDING, WITHOUT LIMITATION, ANY WARRANTY OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE. 3. Each of Assignor and Assignee may deliver executed signature pages to this Bill of Sale by facsimile or email transmission (which may includeimages of manually executed signatures (including, without limitation, “pdf”, “tif” or “jpg”) and ot
her electronic signatures (including DocuSign and AdobeSign)) to the other party hereto, which facsimile or email copy shall be deemed to be an original executed signature page. This Bill of Sale may be executed in any number of counterparts, each of which shall be deemed an original and all of which counterparts together shall constitute one agreement with the same effect as if the parties hereto had signed the same signature page. [Remainder of page intentionally left blank; Signatures on following pages]
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fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the Registrant’s internal control over financial reporting; and
d.  Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant's most recent fiscal quarter (the Registrant's fourth
procedures, as of the end of the period covered by this report based on such evaluation; and
c.  Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
principles;
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
b.  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
prepared;
relating to the Registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
a.  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have:
4.  The Registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-
and cash flows of the Registrant as of, and for, the periods presented in this report;
3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations
circumstances under which such statements were made, not misleading with respect to the period covered by this report;
2.  Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
1.  I have reviewed this Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 of Summit Therapeutics Inc. (the "Registrant");
I, Robert W. Duggan, certify that:
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED
PURSUANT TO RULES 13a-14(a) AND 15d-14(a)
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
EXHIBIT 31.1

(Principal Executive Officer)
Directors
Title:
Co-Chief Executive Officer and Chairman of the Board of
Name:
Robert W. Duggan
By:
/s/ Robert W. Duggan
Date: August 11, 2025
b.  Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s internal control over financial reporting.
Registrant’s ability to record, process, summarize and report financial information; and
a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
committee of the Registrant’s board of directors (or persons performing the equivalent functions):
5.  The Registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Registrant’s auditors and the audit

fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the Registrant’s internal control over financial reporting; and
d.  Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant's most recent fiscal quarter (the Registrant's fourth
procedures, as of the end of the period covered by this report based on such evaluation; and
c.  Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
principles;
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
b.  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
prepared;
relating to the Registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
a.  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have:
4.  The Registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-
and cash flows of the Registrant as of, and for, the periods presented in this report;
3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations
circumstances under which such statements were made, not misleading with respect to the period covered by this report;
2.  Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
1.  I have reviewed this Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 of Summit Therapeutics Inc.(the "Registrant");
I, Dr. Mahkam Zanganeh, certify that:
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED
PURSUANT TO RULES 13a-14(a) AND 15d-14(a)
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
EXHIBIT 31.2

(Principal Executive Officer)
Title:
Co-Chief Executive Officer, President and Director
Name:
Dr. Mahkam Zanganeh
By:
/s/ Mahkam Zanganeh
Date: August 11, 2025
b.  Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s internal control over financial reporting.
Registrant’s ability to record, process, summarize and report financial information; and
a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
committee of the Registrant’s board of directors (or persons performing the equivalent functions):
5.  The Registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Registrant’s auditors and the audit

fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the Registrant’s internal control over financial reporting; and
d.  Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant's most recent fiscal quarter (the Registrant's fourth
procedures, as of the end of the period covered by this report based on such evaluation; and
c.  Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
principles;
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
b.  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
prepared;
relating to the Registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
a.  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have:
4.  The Registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-
and cash flows of the Registrant as of, and for, the periods presented in this report;
3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations
circumstances under which such statements were made, not misleading with respect to the period covered by this report;
2.  Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
1.  I have reviewed this Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 of Summit Therapeutics Inc. (the "Registrant");
I, Manmeet Soni, certify that:
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED
PURSUANT TO RULES 13a-14(a) AND 15d-14(a)
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
EXHIBIT 31.3

(Principal Financial Officer)
Title:
Chief Operating Officer, Chief Financial Officer and Director
Name:
Manmeet S. Soni
By:
/s/ Manmeet S. Soni
Date: August 11, 2025
b.  Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s internal control over financial reporting.
Registrant’s ability to record, process, summarize and report financial information; and
a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
committee of the Registrant’s board of directors (or persons performing the equivalent functions):
5.  The Registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Registrant’s auditors and the audit

(Principal Financial Officer)
Director
Title:
Chief Operating Officer, Chief Financial Officer and
Name:
Manmeet S. Soni
By:
/s/ Manmeet S. Soni
Date: August 11, 2025
(Principal Executive Officer)
Title:
Co-Chief Executive Officer, President and Director
Name:
Dr. Mahkam Zanganeh
By:
/s/ Mahkam Zanganeh
Date: August 11, 2025
(Principal Executive Officer)
Directors
Title:
Co-Chief Executive Officer and Chairman of the Board of
Name:
Robert W. Duggan
By:
/s/ Robert W. Duggan
Date: August 11, 2025
2.  The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
1.  The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
of 2002, that:
Commission on the date hereof (the “Report”), each of the undersigned officers does hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
In connection with the Quarterly Report on Form 10-Q of Summit Therapeutics Inc. (the “Company”) for the quarter ended June 30, 2025, as filed with the U.S. Securities and Exchange
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
PURSUANT TO
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICERS AND PRINCIPAL FINANCIAL OFFICER PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED
EXHIBIT 32.1
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Certain confidential information contained in this document, marked by [**], has been
omitted pursuant to Item 601(b)(10)(iv) of Regulation S-K because it is both (i) not material
and (ii) the type of information that the registrant treats as private or confidential.

SUB-SUBLEASE AGREEMENT

This SUB-SUBLEASE AGREEMENT (“Sub-Sublease”) is dated as of June 2, 2025 (the
“Effective Date”), by and between ASCENDIS PHARMA, INC., a Delaware corporation (“Sub-
Sublandlord”), and SUMMIT THERAPEUTICS SUB, INC. a Delaware corporation (“Sub-
Subtenant”).

RECITALS

A, 1050 Page Mill Road Property, LLC (the “Sublandlord”) leases the project known
as 1050 Page Mill Road, Palo Alto, California (the “Project”) from The Board of Trustees of the
Leland Stanford Junior University, a body having corporate powers under the laws of the State of
California (“Ground Lessor™) pursuant to that certain Ground Lease dated as of June 25, 1998
(“Ground Lease”).

B. Sub-Sublandlord currently subleases certain premises from Sublandlord, pursuant
to the terms and conditions of that certain Sublease dated as of October 26, 2020 (the “Sublease™).
Pursuant to the Sublease, Sub-Sublandlord currently subleases from Sublandlord those certain
premises commonly known as Building 1 located at the Project and consisting of approximately
72,812 rentable square feet of space (“Premises™), as more particularly described in the Sublease.
Sublandlord represents that a true, correct and complete copy of the Sublease is attached hereto as
Exhibit A which may be redacted as to non-material financial terms. All terms capitalized but
undefined herein shall have the meanings ascribed to them in the Sublease.

B. The Initial Term of the Sublease is scheduled to expire by its terms on October 28,
2033 (“Sublease Expiration Date”).

C. Sub-Sublandlord desires to sub-sublease a portion of the Premises consisting of
approximately 36,406 rentable square feet of space located on the west side of the first and second
floors of the Premises (the “Subleased Premises™), as depicted on Exhibit B hereto, to Sub-
Subtenant and Sub-Subtenant desires to sub-sublease the Subleased Premises from Sub-
Sublandlord pursuant to the terms and conditions of this Sub-Sublease.

AGREEMENT

Now, THEREFORE, for good and valuable consideration, the receipt and adequacy of
which is hereby acknowledged, Sub-Sublandlord and Sub-Subtenant hereby agree as follows:

1. Sublease Premises. Sub-Sublandlord hereby sub-subleases to Sub-Subtenant the
Subleased Premises, and Sub-Subtenant hereby sub-subleases the Subleased Premises from Sub-
Sublandlord, pursuant to the terms and conditions of this Sub-Sublease. Sub-Subtenant shall
accept the Subleased Premises in the condition and state of repair on the “Sublease
Commencement Date” (defined below) it its “AS IS” and “WHERE IS” condition. Sub-
Sublandlord shall deliver the Subleased Premises on the Sub-Sublease Commencement Date
broom clean, vacant and free of all trash, occupants and personal property (other than the personal
property set forth on C (“FF&E”) which shall remain on the Subleased Premises
throughout the Sublease Term). Except as otherwise provided in this Sub-Sublease, Sub-Subtenant
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expressly acknowledges and agrees Sub-Sublandlord shall not have any obligation to perform any
work to prepare the Subleased Premises for Sub-Subtenant’s use and occupancy.

2, Term. Subject to Section 15 herein, the term of this Sub-Sublease (the “Sub-
Sublease Term”) shall commence on the date that is the later of: (i) January 1, 2026, and (ii) the
date on which Sub-Sublandlord obtains the consent of Sublandlord and Ground Lessor to this Sub-
Sublease (“Consent”), in form and substance reasonably satisfactory to Ground Lessor, Sub-
Sublandlord and Sub-Subtenant (the “Sublease Commencement Date”) and shall expire on
October 28, 2033 (“Sub-Sublease Expiration Date”), unless earlier terminated pursuant to the
terms of this Sub-Sublease.

3. Use. Sub-Subtenant shall use the Subleased Premises in compliance with the
Sublease, and solely for conducting Sub-Subtenant’s business, which includes general office and
research development purposes and other legally permitted uses ancillary thereto.

4. Rent. Sub-Sublandlord shall be responsible for the timely payment of Base
Monthly Rent and Additional Rent under the Sublease and otherwise complying with the
obligations of Sub-Sublandlord under the Sublease before and during the Sub-Sublease Term. Sub-
Subtenant shall pay to Sub-Sublandlord the following as Sub-Sublease rent hereunder:

5% Sublease Term Rent; Rent Commencement Date. Beginning on the Sub-
Sublease Rent Commencement Date, and continuing during the Sub-Sublease Term, Sub-
Subtenant shall pay to Sub-Sublandlord, as sublease rent (“Monthly Sub-Sublease Rent”) and in
lieu of the Base Monthly Rent set forth in the Sublease, in lawful money of the United States of
America, without any deduction, offset, prior notice or demand, in advance on the first business
day of each month of the Sub-Sublease Term from the Sub-Sublease Rent Commencement Date
through the Sublease Expiration Date, the amount of $[**] (based on a rental rate of S$[**] per
rentable square foot of the Subleased Premises), plus Sub-Subtenant’s Share (as defined below) of
Additional Rent (as defined in the Sublease) required under the Sublease with respect to the
Subleased Premises in and for the Sublease Term, excluding only utility usage and janitorial
services, any late fees, damages or penalties arising from Sublandlord’s breach of the Master Lease
(other than those, if any, resulting from Subtenant’s failure to comply with this Sublease), and
except as otherwise provided in this Sublease. Sub-Sublandlord shall provide Sub-Subtenant any
documentation actually received by Sub-Sublandlord with respect to such Additional Rent
amounts and will reasonably cooperate to obtain any other documentation reasonably requested
by Sub-Subtenant with respect to such Additional Rents. Notwithstanding anything to the contrary
contained in this Sub-Sublease, Sub-Subtenant’s obligation for payment of Monthly Sub-Sublease
Rent shall be conditionally abated for each of the initial [**] ([**]) full calendar months of the
Sub-Sublease Term by [**] percent ([**]%) (“Abatement”), provided that in the event of the
termination of this Sub-Sublease due to a breach by Sub-Subtenant under this Sub-Sublease, then,
in addition to all other rights and remedies of Sub-Sublandlord, the amount of Monthly Sub-
Sublease Rent theretofore so conditionally abated shall be immediately due and payable in full to
Sub-Sublandlord (“Inducement Recapture™) and Sub-Subtenant shall not be entitled to any further
conditional abatement of Monthly Sub-Sublease Rent hereunder. Such abatement shall apply to
Monthly Sub-Sublease Rent only and shall not relieve Sub-Subtenant of any other obligations
under this Sub-Sublease including, without limitation, the obligation to pay Additional Rent
hereunder. As used herein, “Sub-Sublease Rent Commencement Date” shall mean the Sub-
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Sublease Commencement Date. On each anniversary of the Sub-Sublease Commencement Date,
Monthly Sub-Sublease Rent shall increase by [**] percent ([**]%) throughout the Sub-Sublease
Term. As used herein, “Sub-Subtenant’s Share” shall mean [**] percent ([**]%).

Subject to the provisions of this Section 5 regarding the Abatement and provided that no
Inducement Recapture is applicable, Sub-Subtenant shall pay to Sub-Sublandlord as Monthly
Sub-Sublease Rent for said Subleased Premises as follows:

Period Monthly Sub-Sublease
Rent
1/1/26-12/31/26 s+
1/1/27-12/31/27 [
1/1/28-12/31/28 [
1/1/29-12/31/29 s
1/1/30-12/31/30 s
1/1/31-12/31/31 $[*
1/1/31-12/31/32 [
1/1/33-9/30/33 s
[ 10/1/33-10/28/33 i

*Subject to Inducement Recapture, if applicable.
** Final month prorated based on 28 days

51 Early Access. Provided the Consent has been obtained and Sub-Subtenant
provides proof of the insurance required under this Sub-Sublease, Sub-Subtenant shall have early
access to the Subleased Premises at least [**] ([**]) days before the Sub-Sublease Commencement
Date to install cabling, furniture fixtures and otherwise prepare the Subleased Premises for Sub-
Subtenant’s occupancy (“Early Access Period”). The terms and conditions set forth in this Sub-
Sublease shall apply during the Early Access Period; provided that Sub-Subtenant shall not be
responsible for Rent during such Early Access Period.

5.2 Other Charges. In addition, Sub-Subtenant shall pay Sub-Sublandlord any
charges, actually incurred, without markup, for services requested by Sub-Subtenant that Sub-
Sublandlord is liable to Sublandlord or Ground Lessor for and which relate to services that
Sublandlord or Ground Lessor, as applicable, are not obligated to provide at no additional cost
under the Sublease or Ground Lease, as applicable (“Other Charges™). Such Other Charges, if not
paid directly to the Sublandlord or Ground Lessor, as applicable, by Sub-Subtenant, shall be paid
to Sub-Sublandlord for remittance within thirty (30) days of being billed to Sub-Subtenant by
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Sub-Sublandlord. Sub-Sublandlord shall provide Sub-Subtenant with documentation actually
received by Sub-Sublandlord with respect to such Other Charges and will reasonably cooperate to
obtain any other documentation reasonably requested by Sub-Subtenant with respect to such Other
Charges.

5.3  “Sub-Sublease Rent” Defined. All monetary obligations of Sub-Subtenant
to Sub-Sublandlord under the terms of this Sub-Sublease are deemed to be rent (“Sub-Sublease
Rent”). Sub-Sublease Rent shall be payable in lawful money of the United States to Sub-
Sublandlord by ACH or wire transfer to an account that Sub-Sublandlord may designate in writing.
Sub-Sublease Rent payable for any partial month during the Sub-Sublease Term shall be prorated
on a daily basis based on the actual number of days in such month.

6. Security Deposit. After receipt of the consent of Sublandlord and Ground Lessor
pursuant to Section 16 herein, Subtenant shall deliver to Sublandlord a security deposit in the
amount of $[**] (the “Security Deposit” to secure the faithful observance and performance by Sub-
Subtenant of the terms and conditions of this Sub-Sublease. If Sub-Subtenant defaults in the
observance or performance of any of such terms and conditions beyond the date of any notice and
cure period for such default, Sub-Sublandlord may use or apply all or any part of the Security
Deposit for the payment of any Sub-Sublease Rent not paid when due or for the payment of any
other amounts due Sub-Sublandlord due to of such default, including any direct costs of Sub-
Sublandlord’s observing or performing such terms or conditions on Sub-Subtenant’s behalf and
any direct costs incurred in reletting or damages incurred by Sub-Sublandlord. If Sub-Sublandlord
shall use or apply all or any part of the Security Deposit, Sub-Subtenant shall, within forty-five
(45) business days following notice from Sub-Sublandlord, deliver to Sub-Sublandlord additional
funds so as to restore the Security Deposit to the amount before such application of funds by Sub-
Sublandlord. The Security Deposit, or so much thereof as shall not have been used or applied in
accordance with this Section 6, shall be returned to Sub-Subtenant no later than thirty (30) days
following the later of: (i) the expiration or sooner termination of this Sub-Sublease, and (ii) the
surrender of the Subleased Premises to Sub-Sublandlord in accordance with this Sub-Sublease.

7. Master Lease.

7.1 Sublease Subordinate to Master Lease; Subtenant’s Covenants. This
Sub-Sublease is in all respects subject and subordinate to all of the terms, provisions, covenants,
stipulations, conditions and agreements of the Sublease and the Ground Lease. Sub-Subtenant
agrees as follows: except as otherwise provided in this Sub-Sublease, all references in such
incorporated provision to the word “Subtenant” shall be deemed to refer to Sub-Subtenant, all
references to the word “Leased Premises” shall be deemed to refer to the Subleased Premises, all
references to the term “Sublease” shall be deemed to refer to this Sub-Sublease, all references to
the word “Term” shall be deemed to refer to the Sub-Sublease Term, all references to the term
“Landlord” shall be deemed to refer to the Sub-Sublandlord, and all references to the term
“indemnitees” shall be deemed to include reference to the Sub-Sublandlord, each unless expressly
stated, or the context would imply, otherwise):

(a) Basic Lease Provisions. The provisions of the Sublease are hereby
incorporated herein by reference, except for (i) the following provisions of Section 1.1: “Lease
Commencement Date”, “Base Rent Commencement Date”, “Initial Term”, “Lease Expiration
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Date”, “[**]”, “First Month’s Prepaid Rent”, “Tenant’s Security Deposit”, “Lease Guaranty”,
“Lease Guaranty Opinion”, “Tenant’s Broker”, “Leased Premises”, “Tenant’s Building Share”,
“Tenant’s Property Share™, and “Base Monthly Rent”, and (ii) Sections 2.4, 2.5, 3.8(b), 4.6 (other
than Subsection (a) thereof which is incorporated herein), 4.14 (other than the first sentence thereof
which is incorporated herein), 6.1 (proviso in second sentence only to be excluded (Non-Consent
Alterations)), and 7.2(b), Article 15, and Article 17 and Exhibit B and Attachment 1 of the
Sublease.

(b) Signage/Directory. Sub-Subtenant’s right to install signage shall be
governed by Section 4.6(a) of the Sublease.

(¢) Alterations. Sub-Subtenant shall not make any alterations, additions
or improvements to the Subleased Premises without the prior written consent of (i) Ground Lessor,
which consent may be granted or withheld as set forth in the Ground Lease, (ii) Sublandlord which
consent may be granted or withheld as set forth in the Sublease, and (iii) Sub-Sublandlord which
consent shall not be unreasonably withheld conditioned or delayed if the consent of Ground Lessor
and Sublandlord is obtained. The foregoing notwithstanding, as to any other alterations, additions or
improvements desired to be undertaken by Sub-Subtenant, Sub-Subtenant shall provide all
documentation and information required under the Ground Lease and the Sublease with respect to such
proposed alterations, additions or improvements and Sub-Sublandlord shall promptly submit such
documentation and information to Ground Lessor and Sublandlord for each of their consent to such
alterations, additions or improvements.

(d) Insurance. Subtenant shall obtain the insurance coverages required by
the Ground Lease and Sublease. Each policy of liability insurance shall name Sub-Sublandlord,
Sublandlord and Ground Lessor as an additional insured and the waiver of subrogation
requirements of property policies shall operate between Sub-Sublandlord and Sub-Subtenant, in
the same manner as between Ground Lessor and Sublandlord.

(e) Assignment and Subletting. Sub-Subtenant shall not assign or sub-
sublet the Subleased Premises without the prior written consent of (i) Ground Lessor, which may
be granted or withheld as set forth in the Ground Lease, (i) Sublandlord, which may be granted
or withheld as set forth in the Sublease, and (iii) Sub-Sublandlord which consent shall not be
unreasonably withheld, conditioned, or delayed (and in any case, provided or rejected no later than
ten (10) business days from the date of the request) if the consent of Ground Lessor and
Sublandlord is obtained. Further, Sub-Subtenant may, without Sub-Sublandlord’s prior written
consent: (1) sublet the Subleased Premises or assign this Sub-Sublease to a wholly owned
subsidiary, or an affiliate with respect to which Sub-Subtenant has a controlling percentage
interest, (2) an entity surviving Sub-Subtenant by merger or other consolidation, or (3) an entity
that acquires all or substantially all of Sub-Subtenant’s business or assets, provided that (A) such
transaction is not a subterfuge to avoid Sub-Subtenant 's assignment and subletting obligations
under this Subsection (e), (B) the all have unconditionally assumed Sub-Subtenant’s
obligations under this Sub-Sublease in a form acceptable to Sub-Sublandlord, or in the case of a
sublease, the subtenant shall have executed Sub-Sublandlord’s standard sublease consent form,
and (C) the assignee or subtenant has a liquid net worth and EBITDA which is (i) equal to or
greater than the liquid net worth and EBITDA of Sub-Subtenant as of the Effective Date and as of
the date of such transfer, and (ii) sufficient for Sub-Subtenant to continually perform its obligations
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under the Sub-Sublease. Nothing contained in this Sub-Sublease including, without limitation, this
subsection (¢) shall be construed as a waiver of any consent required from Sublandlord or Ground
Lessor, as applicable.

(f) Consents. Any consent or approval requested from Sub-Sublandlord
in accordance with this Sub-Sublease shall be deemed reasonably withheld if Ground Lessor
and/or Sublandlord withholds its consent or approval.

(g) FF&E. During the Sub-Sublease Term, Sub-Subtenant shall have the
right to use the FF&E, at no additional cost or expense to Sub-Subtenant. Such FF&E shall be in
its AS-IS; WHERE-IS condition and Sub-Sublandlord makes no representation or warranty
regarding the fitness of such FF&E for Sub-Subtenant’s intended use. So long as Sub-Subtenant
is not in default under this Sub-Sublease, Sub-Subtenant shall purchase the FF&E from Sub-
Subtenant for [**] ($[**]) by delivery of written notice to Sub-Sublandlord given no earlier than
six (6) months prior to the Sub-Sublease Expiration Date and no later than two (2) months prior to
the Sub-Sublease Expiration Date (‘Exercise Period”). 1f Sub-Subtenant fails to deliver such
written notice during the Exercise Period, the notice shall be deemed to have been given on the
last day of the Exercise Period unless Sub-Subtenant is in default under this Sub-Sublease, in which
case, Sub-Subtenant’s right to acquire the FF&E shall terminate and be of no further force or effect.
Title to the FF&E shall be conveyed by a Bill of Sale substantially in the form attached hereto as
Exhibit D.

(h)  Notices. Notice shall be provided to Sub-Subtenant consistent with
the terms of Section 13.10 of the Sublease to the address included below:

If to Sub-Subtenant: Summit Therapeutics Sub, Inc.
601 Brickell Key Drive
Suite 1000
Miami, FL 33131
Attn: [**]

With a copy to: Summit Therapeutics Inc.
601 Brickell Key Drive
Suite 1000
Miami, FL 33131
Attn: Head of Legal
[

Except as set forth above, the provisions of the Sublease are hereby incorporated into this
Sub-Sublease except as otherwise provided in this Sub-Sublease. Neither party shall take any
action or do or permit to be done anything in violation of or default under any of the terms,
covenants, conditions or provisions of the Ground Lease, the Sublease or any other instrument to
which this Sub-Sublease is subordinate; or (ii) which could result in any additional cost or other
liability to Sub-Sublandlord unless Sub-Subtenant assumes and pays such cost or liability.
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Sub-Subtenant expressly agrees that, if Sub-Sublandlord’s tenancy, control or right to
possession shall terminate by expiration or any other cause not due to the fault of Sub-Sublandlord,
this Sub-Sublease shall thereupon immediately cease and terminate (including Sub-Subtenant’s
obligations to pay Sub-Sublandlord Sub-Sublease Rent) and Sub-Subtenant shall give immediate
possession to Sub-Sublandlord; provided however, that the liability of the Sub-Subtenant to the
Sub-Sublandlord or the liability of the Sub-Sublandlord to the Sub-Subtenant for termination
caused by the applicable party's default under this Sub-Sublease shall not be discharged by reason
of such termination.

7.2 Sub-Sublandlord Not Responsible for Representations and Covenants
of Ground Lessor under Ground Lease or Sublandlord under Sublease. Sub-Sublandlord shall
not be deemed to have made any representation made by Ground Lessor in the Ground Lease or
of Sublandlord in the Sublease. Moreover, during the Sub-Sublease Term, Sub-Subtenant
acknowledges and agrees that Sub-Sublandlord shall not be responsible for Ground Lessor’s
breach of its covenants and obligations under the Ground Lease or Sublandlord’s breach of its
covenants and obligations under the Sublease. Without limiting the generality of the foregoing and
subject to Section 9 of this Sub-Sublease, Sub-Sublandlord shall not be obligated (i) to provide
any of the services or utilities that Ground Lessor or Sublandlord has agreed to provide pursuant
to the Ground Lease or Sublease, as applicable, (ii) to make any of the repairs or restorations that
Ground Lessor has agreed in the Ground Lease to make or which Sublandlord has agreed in the
Sublease to make, (iii) to comply with any laws or requirements of public authorities with which
Ground Lessor has agreed in the Ground Lease to comply or which Sublandlord has agreed in the
Sublease to comply, or (iv) to take any action with respect to the operation, administration or
control of the Project that (a) the Ground Lessor has agreed in the Ground Lease to take, and/or
(b) the Sublandlord has agreed in the Sublease to take, and Sub-Sublandlord shall have no liability
to Sub-Subtenant on account of any failure of Ground Lessor or Sublandlord, as applicable, to do
50, or on account of any failure by Ground Lessor or Sublandlord to observe or perform any of the
terms, covenants or conditions of the Ground Lease or Sublease, as applicable, required to be
observed or performed thereunder.

8. Indemnity. The indemnification provisions included in sections 8.2 and 8.3 of the
Sublease shall apply to this Sub-Sublease as if Sub-Sublandlord was the “Landlord” and Sub-
Subtenant was the “Tenant” described in the Sublease.

9. Sub-Sublandlord’s Covenants. Sub-Sublandlord covenants to do the following:

9.1 Sub-Sublandlord shall not (1) surrender or terminate the Sublease prior to
its scheduled expiration date without the consent of Sub-Subtenant, or (2) amend or modify the
Sublease without Sub-Subtenant’s consent which shall not be unreasonably withheld, conditioned
or delayed if such amendment would materially affect Sub-Subtenant’s rights or obligations under
this Sub-Sublease;

9.2 Sub-Sublandlord shall comply with all the terms and provisions of the
Sublease, except to the extent Sub-Subtenant has assumed the same, and
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9.3 Sub-Sublandlord shall, promptly following receipt thereof, deliver to Sub-
Subtenant a copy of any and all written notices received by Sub-Sublandlord from Sublandlord
which would have any material effect upon the Subleased Premises or this Sub-Sublease.

10.  Sub-Sublandlord’s Right to Cure Sub-Subtenant Default/Sub-Subtenant’s
Right to Cure Sub-Sublandlord Default. Upon a default by Sub-Subtenant under this Sub-
Sublease (after lapse of any applicable notice and cure periods), Sub-Sublandlord may, without
waiving or releasing any obligation of Sub-Subtenant hereunder and without waiving any rights
or remedies at law or otherwise, make such payment or perform such act. All sums so paid or
incurred by Sub-Sublandlord, together with interest thereon, from the date such sums were paid or
incurred, at the annual rate equal to [**]% per annum or the highest rate permitted by law, whichever
is less, shall be payable to Sub-Sublandlord on demand as additional Sub-Sublease Rent. In the
event of Sub-Sublandlord’s failure to pay rent under the Sublease by the date due, Sub-Subtenant
shall have the right, (but not the obligation, unless so required by the Sublease) on written notice,
to provide such payments to Sublandlord unless Sub-Sublandlord, at its sole election, (a) provides
Sub-Subtenant with reasonable assurances that such failure will not cause Sub-Sublandlord to be
in default under the Sublease, or (b) establishes an escrow account to hold such unpaid rent pending
resolution of such failure by Sub-Sublandlord and Sublandlord. In the event that Sub-Subtenant
provides such payment hereunder, Sub-Sublandlord shall reimburse Sub-Subtenant for such
payments on demand.

11.  Brokers. Sub-Sublandlord and Sub-Subtenant acknowledge and agree that [**],
Inc. (“/*%/”) has been used by Sub-Subtenant to represent Sub-Subtenant in connection with this
Sub-Sublease and [**] will be compensated solely by Sub-Sublandlord for this Sub-Sublease. Sub-
Sublandlord and Sub-Subtenant acknowledge and agree that [**] (“/**/”) has been used by Sub-
Sublandlord to represent Sub-Sublandlord in connection with this Sub-Sublease and [**] will be
compensated, if at all, solely by Sub-Sublandlord for this Sub-Sublease. Each party represents to
the other that it has dealt with no broker other than [**] and [**]. Each party shall indemnify,
defend and hold the other party harmless on demand from and against any liability of the other
party for claims of any broker based upon breach by the indemnifying party of its representations
contained in this paragraph.

12.  Entire Agreement/Modification. This Sub-Sublease, including the Exhibits,
contains all of the agreements of the parties hereto with respect to any matter covered or mentioned
in this Sub-Sublease, and no prior agreements or understanding or letter or proposal pertaining to
any such matters shall be effective for any purpose. This Sub-Sublease may only be modified by
a writing signed by Sub-Sublandlord and Sub-Subtenant. No provisions of this Sub-Sublease may
be amended or added to, whether by conduct, oral or written communication, or otherwise, except
by an agreement in writing signed by the parties hereto or their respective successors-in-interest.

13.  Interpretation. The title and paragraph headings are not a part of this Sub-Sublease
and shall have no effect upon the construction or interpretation of any part of this Sub-Sublease.
Unless stated otherwise, references to paragraphs and subparagraphs are to those in this Sub-
Sublease. This Sub-Sublease shall be strictly construed neither against Sub-Sublandlord nor Sub-
Subtenant.
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14.  Representations. Sub-Sublandlord represents to Sub-Subtenant that to Sub-
Sublandlord’s actual knowledge:

(a) the copy of the Sublease delivered by Sub-Sublandlord to Sub-
Subtenant is a complete and accurate copy of the Sublease, which is in effect and has not otherwise
been amended and there are no other agreements between Sublandlord and Sub-Sublandlord relating
to the leasing, use, and occupancy of the Subleased Premises; and

(b)  that the Subleased Premises has not been sublet or licensed to any third
party, in whole or in part, by Sub-Sublandlord and the Sublease has not been assigned by Sub-
Sublandlord; and

(c) that no circumstance exists and no event has occurred which, with the
giving of notice, the passage of time, or both, would constitute a breach or default of either party
to the Sublease; and

(d)  Sub-Sublandlord is not the debtor, defendant or respondent in any
pending receivership, insolvency, bankruptcy, foreclosure, lease termination or other creditors®
action or proceeding.

15. Quiet Possession. Provided Sub-Subtenant has performed all its obligations, Sub-
Subtenant shall peaceably and quietly hold and enjoy the Premises for the Sub-Sublease Term,
subject to the provisions of this Sub-Sublease.

16.  FAILURE TO OBTAIN CONSENT. This Sub-Sublease shall constitute a valid
and binding obligation of the parties on and after the date that it has been signed and delivered by
them despite the fact that the Sub-Sublease Term and Sub-Subtenant’s rights to possession will
not have commenced. Within five (5) days after Sub-Subtenant has signed and delivered this Sub-
Sublease, Sub-Sublandlord shall submit a fully executed original of this Sub-Sublease to the
Sublandlord for Sublandlord’s consent in accordance with the Sublease and Ground Lessor’s
consent in accordance with the Ground Lease. The parties shall cooperate reasonably in connection
with the application for consent by Sublandlord and Ground Lessor and furnish such available
documents and information as Sublandlord and Ground Lessor Landlord may reasonably require for
such purpose. This Sub-Sublease is subject to and conditioned upon the consent of the Sublandlord
and Ground Lessor. Ifeither Sublandlord or Ground Lessor refuses to consent to this Sub-Sublease
or each consent is not obtained on or prior to the date that is sixty (60) days after the Effective Date,
this Sub-Sublease shall be deemed canceled, and Sub-Sublandlord shall have no liability to Sub-
Subtenant in connection herewith and Sub-Subtenant shall have no liability or obligations in
connection herewith.

[signature page follows]
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IN WITNESS WHEREOF, Sub-Sublandlord and Sub-Subtenant have executed this

Sublease as of the Effective Date.

SUB-SUBLANDLORD:

ASCENDIS PHARMA, INC.,
a Delaware Corporation

By: /s/ Jan Moller Mikkelsen
Name: Jan Moller Mikkelsen
Title: Chief Executive Officer & President

SUB-SUBTENANT:

SUMMIT THERAPEUTICS SUB, INC.
a Delaware corporation

By: /s/ Manmeet Soni
Name: Manmeet Soni
Title: Chief Operating Officer

[Signature Page to Sublease]
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Building 1

SUBLEASE

BY AND BETWEEN

1030 Page Mill Road Property, LLC,
a Delaware limited liability company

as Landlord
and

Ascendis Pharma, Inc.
a Delaware corporation

as Tenant

October 26, 2020
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REFERENCE....
References.

LEASED PREMISES, TERM AND POSSESSION........
Demise OF Leased Premises.
Right To Use Common Areas,
Lease Commencement Date And Lease
Delivery OF Possession..
Performance Of Tenant Improvements
Surrender OF Possession ...
Aceessibility. ..

RENT, LATE CHARG]
Base Monthly Rent -
Additional Rent
Year-End A
Late Charge. And Interest On Rent In Default .

Payment Of Rent.. 1
Prepaid Rent. 12
Security Deposil 12

USE OF LE
Permitted Use
General Limitations On Use .
Noise And Emissions..
Trash Disposal ..
Parkin{

LD PREMISES AND COMMON ARE

Compliance With Laws And Restrictions
Compliance With Insurance Requirements
Landlord's Right To Enter
Use Of Common Areas..
Environmental Protectios
Rules And Regulations
Reservation

REPAIRS, MAINTE
Repair And Maintenance
Uil
Security
Energy And Resource Consumption
Limitation Of Landlord’s Liabilit:

NANCE, SERVICES AND UTILITI
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ARTICLE 6

61 By
62 Ownership
6.3 Alterations Required By Law .
64  Liens..
ARTICLE 7 ASSIGNMENT AND SUBLETTING BY TENANT.

71 By Tenant..
72 Merger. Reorganization. or Sale of Assets
73 Landlord’s Election.
74 Conditions To Landlord
7.5 Assignment Consideration
76 Payments
77 Good Faith ..
78 Effect Of Landlord’s Co

LIMITATION ON LANDLORD'S LIABILITY A
Y29
Limitation On Landlord’s Liability And Release .
Tenant's Indemnification Of Landlord

ARTICLE 9 INSURANCE,
9.1 Tenant’s Insurancs
92 Landlord’s Insurance .
93 Mutual Waiver Of Subrogation

ARTICLE 10 DAMAGE TO LEASED PREMIS
10.1  Landlord’s Duty To Restore .
10.2  Insurance Proceed:
10.3  Landlord’s Right To Terminate
104 Tenant’s Right To Ternuate
105 Tenant’s Waive:
10,6 Abatement Of Rent.

ARTICLE 11 CONDEN
111 Tenant’s Right
11.2 Landlord’s Right
113 Restoration
114 Temporary Taking...
115 Division Of Condemnation Award
1.6 Abatement Of Rent .
11.7  Taking Defined ...

ARTICLE 12 DEFAULT AND REMEDIE!
12.1  Fvents Of Tenant’s Default ..
122 Landlord’s Remedies .
123 Landlord’s Default And Tenant’s Remedies .
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ARTICLE 13 GENERAL PROVISIONS...

124 Limuation Of Tenant’s Recourss
125 Tenant's Waiver.

13.1  Taxes On Tenamt's Propert
13.2 Holding Over
133 Subordination To Mortgages
134 Tenant's Attornment Upon Foreclosure
135 Mortgagee Protection
13.6 Estoppel Certificate....
13.7  Tenant’s Financial Information
13.8  Transfer By Landlor
139 Force Majeur

13.10 Notices .
13.11 Attomeys™
13,12 Definitions,.
13.13 General Waivers.
13.14 Miscellancous
13.15  Patriot Act Complianc

ARTICLE 14 LEGAL AUTHORITY BROKERS AND ENTIRE

ARTICLE 15 OPTIONS TO EXTEND..

ARTICLE 16 TELECOMMUNICATIONS ...

ARTICLE 17 RIGHT OF FIRST OFFER .

AGREEMENT ...
141 Legal Authori
142 Brokerage Commissions
143 Entire Agreement ...
144 Landlord’s Representations

151 Options to Extend
152 Fair Market Rent.
153 Tenant’s Election
154 Rent Arbitration

16,1 Telecommunications. .

17.1  Right of First Offer. ...

i
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SUBLEA

£

THIS SUBLEASE, defined as the “Lease™ hercin and dated October 26, 2020 for reference
purposes only, is made by and between 1050 PAGE MILL ROAD PROPERTY, LLC, a Delaware limited
liability company (“Landlord™) and ASCENDIS PHARMA, INC., a Delaware corporation (“Tenant”), to
be cffctive and binding upon the partics as of the date the last of the designated signatorics to this Lease
shall have exceuted this Lease (the “Effective Date of this Lease™).

A Ground Lessor is the fee owner of the Property (as such terms ar defined below in
Aticle 1).

B.  Landlord leases the Property from Ground Lessor pursuant to the Ground Lease (as such
terms are defined below in Article 1).

(3 Tenant desires to sublease Building 1 from Landlord, and Landlord desires to sublease
Building 1 to Tenant, on the terms and conditions set forth in this Lease.

NOW, THEREFORE, Landlord and Tenant hereby agree as follows:

ARTICLE 1
REFERENCE

11 References. All references in this Lease (subject to any further clarifications contained
in this Lease) 1o the following terms shall have the following meaning or refer o the respeetive address,

person, date, time period, amount, percentage, calendar year or fiscal year as below st forth:

Landlord’s Representative: [**]

Phone Number: [**1

Lease Commencement Date: The date that Landlord delivers the Leased Premises to
Tenant, which shall be one (1) business day after the
Effective Date.

Base Rent Commencement Date: The first day of the twenty-fifth (25®) month of the
Lease Term, postponed on a day-for-day basis for cach
day that Tenant’s completion of the Tenant
Improvements (as defined in Paragraph 2.5 below) is
delayed by Covid-19-Related Delays.

Covid-19-Related Delays: If and when applicable, the delays described below in

‘Tenant’s ability to commence and/or complete the
“Tenant Improvements notwithstanding the excreisc of
commereially reasonable cfforts to do so, caused by the
worldwide Coronavirus SARS-CoV-2 (also known as
COVID-19) pandemic: lack of availability of labor,
prohibition of at lcast 75% of in-person workforces at
the Leased Premises, disrupted supply chains, ina
to reccive permits or have inspections performed by
relevant governmental agencics as a result of the
closure of governmental offices, or unusual delays in

102122357v.4
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Initial Term

Lease Expiration Date:

Options 0 Extend

First Month's Prepaid Rent:

“Tenant’s Security Deposit:

Lease Guaranty.

Lease Guaranty Opinion:

Late Charge Amount:

Tenant’s Required Liability
Coverage:

Tenant’s Brokerts)

Property:

102122357v4

US-DOCS!158638212.9

recciving such permits as 4 result of staff shortages,
hacklogs in permit applications as a result of such
pandemic. and/or any other delay directly resulting
from any govemmental laws, ordinances or regulations
coneerning COVID-19.

Thirteen (13) years.

Thirteen ( 13) years afier the Lease Commencement
Date, unless carlier terminated by Landlord in
accordance with the tarms of this Lease, or extended by
Tenant pursuant lo Article 13,

Two (2) option to extend, cach for a term of five (5)
years,

SI**1  compristd of the first month’s payable
Base Monthly Rent in the amount of S (*¥1  and
estimated first month’s Additional Rent i the amount
of § k]

5[]

A guaranty of this Lease in the form of Attachment |
attached hereto. Landlord’s obligations under this
Lease are conditioned upon Ascendis Pharma A/S
[NASD: ASND] (“Guarantor) signing and delivering
the same to Landlord on or prior W the Effective Date
of this Lease. faling which Landlord shall have the
unilaleral right (o terminate this Lease.

Alegal opinion of Denmark counsel for Guarantor
addressed 1o Landlord. in form reasonably acceptable
to Landlord taking mto account customary opinion
practice, assumphions. and qualifications i the
Jurisdiction of said counsel, permittmy refiance by
Landlord and its successors, assignees. and lenders.
containing the opinions set forth on Attachment 2
attached hereto. Tenant shall causc the Lease Guaranty
Opinion to be delivered to Landlord within thirty (30)
days after the Effective Date of this Lease.

[**] Percent [**] of the Delinquent Anount

S[**]  Combined Single Limit

[**]

‘That certain real property situated in the City of Palo
Alto, County of Santa Clara, State of California, as

[Exhibit A]
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Building 1:

Common Areas:

Patking Ratio:
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prosently improved with four 2-story buildings. which
veal property is shown on the Site Plan attached hereto
as Exhibit A and is commonly knowa as or otherwise
described as follaws: 1050 Page Mill Road. Palo Alto,
California.

That certain huilding under construction on the
Property and in which the Leased Premiscs are fo be
located identified as Building 1, with an address of
1000 Page Road in Palo Alto. California
(“Building 17), which Building is denoted on the Site
Plan as Building 1.

The term “Common Areas™ shall mean all sreas within
the Property trom time 1o time not rescrvad for the
exclusive use of Landlord. Tenant or any other tenant,
such as entranceways, surface parking arcas. cireulation
roads, and certain landseaped arcas. Landlord reserves
the right 1o make changes to the Common Arcas as it
deems reasonably necessary: provided that no such
changes shall materially interfere with Tenants use of
or access to the Leased Premises. Common Arcas shall
not include the imterior of any Other Buildings. other
than such portions thereof as Landlord may designate
Tor the use of all oceupants of the Property, Landlord
reserves the right to grant rights in the Comman Arcas
asmore fully described in Paragraph 410 helow,

With respeet to the Leased Premises, Tenant shall be
enbitled fo utilize 3.2 unreserved and unassigned
parking spaces for each ane thousind (1,000) net
rentahle square feet of Leased Premises (as the same
may change from fime to lime in aceordance with the
terms of thix Lease or an amendment hereto), such
spaces (o be located in the Common Arcas and in the
Building 1 underground parking gurage. Eight (8) of
the parking spaces shall be Tocated adjacent (o conduit
for nstallation of Level 2 eleetric vehicle charging
stations. and of these, four (4) of such spaces shall be
located in e Building 1 parking garage (collectively,
the “EV Available Spaces™)  The location of the EV/
Available Spaces shall be determined by Landlord. 11
Tenant desires 10 install electric vehicle charging
stations for the EV Available Spaces. such installation
shall be at Tenant s sole cost and expense, and Tenant
must comply with Arficle 6 of the Lease m making any
such installations, Parking 1 provided to Tenant by
Landlord without additional charge for the entire Lease
Term including any expansion and/or extension
petiods,

[Exhibit A]




image3824.png




image3825.png




image3826.png




image3827.jpeg
DocuSion Envelope (D) 81 FAZEDF-1975-47 A5-8608-F006C0D27197

Building |

HVAC: Heating, ventilating. and/or air conditioning

Leased Premises: “The interior of Building | (including the Building |
underground parking garage) and all the interior space
within Building 1. incfuding but not limited to
stairwells. elevator shafls, covered balcony space,
upper portions of open lobbics, and amenities space.
The Leased Premises contain approximately 72.812
rentable square feel as determined by Landlord utilizing
the Building Cwners and Managers Association Gross
Area of u Building: Standard Methods of Measurcment
(ANSUBOMA 765.3-2009). Construction Gross Area,
and includes exterior covered deeks, baleonics, and
upper portions of open lobbis (the “Measurement
Method"). and for purposes of this Lease. the | cased
Premises is agreed 1o contain said number of rentable
square feet The Building and the Leased Premises are
not subjeet o re-measurement unless. pursuant o a
wwrilten amendment 1o this 1 case, space s subtracted
therefrom or additional space is added thercto. Tenant
herchy confirms that it is in agreement with the
foregoing number of rentable square Teet.

Tnitials

Tenant’s Building Share: The term “Tenant’s Building Share” shall mean the
perecntage obtained by dividing the rentable syuare
footage of the Leased Premises al the time of
caleulation by the renfable square footage of Building
at the time of caleulation. Such percentage i currently

[**] %,

Tenant’s Property Share: The term *“Tenant’s Property Share shill mean the
percentage obtained by dividing the rentable square
footage of the Leased Premises at the time of
caleulation by the rentable square footage of Building 1
and the Other Buildings at the time of calculation.
Such pereentage is currently [+%] %, [n lhe ovent that
any portion of the Property s sold by Landlord, or if’
new improvements are constriicted on the Property. or
if the rentable square footage of the Leased Premiscs.
Building 1, or the Other Buildings is otherwise
changed, Tenunt’s Property Share shall be recalculated
to equal the percentage deseribed in the fimst sentence
of this paragrapl. so that the aggregate Tenant's
Property Share of all tenunts of the Property shall cqual

[*%]%.
Standard Interes| Rate: “The term “Standard Interest Rate” shall mean the
greater of (a][++ or (b) the sum of that rate quoted by
L'}

l0z122357v4
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Default Interest Rate:

GAAP:

Building 2:

Building 3:

Building 4:

Other Buildings:

Ground Lease:
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Wells Fargo Bank. N.T. & S. A.. from time to time as
its prime rate, plus **1percent [** ), but in no event

‘more than the maximum rate of interest permitted by

applicable law.

The term “Default Tnterest Rate” shall mean the
Standard Interest Rate, plus five percent (5%). but in no
event more than the maximum rate of interest permitted
by applicable lay.

Generally acoepted accounting principles, consistently
applicd.

That certain building constructed on the Property
identified as Building 2, with an address of 1100 Page
Mill Road in Palo Alto, California (“Building 27),
which Building is denoted on the Site Plan as Building
2. The rentable square footage of Building 2, as
determined in accordance with the Measurement
Method, is 82,662.

‘That certain building constructed on the Property
identificd as Building 3, with an address of 1200 Page
Mill Road in Palo Alio, California (“Building 3"),
which Building is denoted on the Sitc Plan as Building
3. The rentable square footage of Building 3. as
determined in accordance with the Measurement
Method. is 82,662

‘That certain building to be constructed on the Property
identificd as Building 4, with an address of 1250 Page
Mill Road in Palo Alto, California (“Building 47),
which Building is denoted on the Sitc Plan as Building
4. The rentable square footage of Building 4, as
determined in accordance with the Measurement
Method, is 72.812.

Buildings 2. 3. and 4 and such other buildings as may
be built on the Property from time to time.

‘That certain Lease dated as of Junc 25, 1998, but
offective as of December 28, 1955 (as amended to
date), between Ground Lessor and Beckman Coulter.
Inc., predecessor in interest to BC Palo Alto, LLC
(which is the predecessor in interest to Landlord).
pursuant to which Landlord lases the Property from
Ground Lessor.

v
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Ground Lessor:

Base Monthly Rent

Permitted Use:

Exhibits:

‘The Board of Trustees of the Leland Stanford Junior
University, a body having corporate powers under the
laws of the State of California.

The term “Base Monthly Rent” shall mean the
following:

Period Base Monthly Rent
Months 1-12 Sren
Months 13-24 S[**]
Months 25-36 il
Months 37-48 s[**]
Months 49-60 S[**]
Months 61-72 Ll
Months 73-84 s[*]
Months 85-96 §[*]
Months 97-108 s+
Months 109-120 S[*]
Months 121-132 - Jisal
Months 133-144 s
Months 145-156 S

General office and rescarch and development purposes
any other legally permitied uses ancillary thereto, to the
extent in compliance with the Ground Lease, all Laws
and Restrictions.

Exhibits of this Lease which are described as follows:

Attachment 1 Form of Lease Guaranty.

Exhibit A - Site Plan showing the Property and
delineating Building 1 in which the Leased Premises
are located.

Exhibit B~ Work Letter

Exhibit C - Pre-Approved Form of Ground Lessor’s
Consent

Exhibit D - Subordination, Nondisturbance and
Attornment Provisions

Exhibit E - Form of Tenant Estoppel Certificate

ARTICLE 2
LEASED PREMISES, TERM AND POSSESSION

102122357v.4
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21 Demise Of Leased Premises. Landlord hereby leases to Tenant and Tenant hereby
leases from Landlord, for the Lease Term and upon the terms and subjcet to the conditions of this Lease,
that certain interior space described in Article 1 as the Leased Premiscs, rescrving and excepting to
Landlord the right to |[+#]percent ([**]) of all Assignment Consideration and Excess Rentals as provided
in Article 7 below. Tenant’s lease of the Leased Premises, together with the appurtenant right to use the
Common Arcas as described in Paragraph 2.2 below, shall be conditioned upon and be subject to the
continuing compliance by Tenant with (i) all the terms and conditions of this Lease, (if) the Ground Lease
and all Laws and Restrictions governing the usc or occupancy of the Leased Premises and the Property,
(iii) all casements and other matters now of public record respecting the usc of the Leased Premises and
Property. and (iv) all reasonable rules and regulations from time to time established by Landlord.
Notwithstanding any provision of this Lcasc to the contrary, Landlord hereby reserves to itself and its
designees all rights of aceess, use and oceupancy of the Building roof, and Tenant shall hav no right of
access, use or occupancy of the Building roof except (if at all) to the extent required in order to enable
“Tenant to perform Tenant’s maintenance and repair obligations pursuant to this Lease. In no event shall
Landlord’s use of the Building roof materially interfere with Tenant’s use of or access to the Leased
Premises.

22 Right To Use Common Areas. As an appurtenant right to Tenant’s right to the usc and
occupancy of the Leased Premiscs. Tenant shall have the right to use the Common Arcas, in conjunction
with its use of the Leased Premises solely for the purposes for which they were designed and intended and
for no other purposes whatsoever. Tenant’s right to so use the Common Areas shall be subject to the
limitations on such use as set forth in Article 1 and shall terminate concurrently with any termination of
is Lease. Further, Landlord shall have the right, from time to time, to reconfigure the Common Arcas or
the size of the Common Arcas in connection with new construction on the Property or transfers of
portions of the Property. provided that Tenant’s access to and use of the Premises is not materially
adverscly affected thereby. Lease Commencement Date And Lease Term. The term of this Leasc shall
begin on the Lease Commencement Date, as set forth in Article 1. The term of this Lease shall in all
cvents end on the Lease Expiration Date (as set forth in Article 1). The Lease Term shall be that period of
time commencing on the Lease Commencement Date and ending on the Lease Expiration Date (the
“Lease Term”).

24 Delivery Of Possession. Landlord shall deliver possession of the Leased Premises to
Tenant one (1) business day after the Effective Date of this Lease, such delivery date constituting the
Lease Commencement Date. Landlord represents and warrants to Tenant that upon delivery of Building 1
to Tenant on the Lease Commencement Date: (i) Building 1 will be in compliance the building code
requirements (including those relating to seismic and structural strength, the Americans With Disabilitics
Act, and Title 24) in effect on January 25. 2016 (i.c.. the date the building permit was issued for the
construction of Building 1), (if) the mechanical, clectrical, plumbing, sewer, window, and roofing
systems, and the foundation. structural walls, and windows. installed in Building 1 by Landlord, as well
as the Common Areas, will be in good operating condition and repair, and (iii) to Landlord’s actual
knowledge, without a duty to investigate. there are no damages or defcets to the Leased Premises that
would not be discoverable during a visual inspection of the Leased Premises. It is agreed that by
accepting possession of the Leased Premises on the Lease Commencement Date, Tenant formally accepts
same and acknowledges that the Leased Premises are in the condition called for hereunder, subject only to
the foregoing representations and warrantics of Landlord.

25 Performance Of Tenant Improvements; Acceptance Of Possession. Tenant shall.
pursuant to the Work Letter attached hereto as Exhibit B and hereby incorporated herein (the “Work
Letter™), perform the work and make the installations in the Leased Premiscs substantially as set forth in
the Work Letter (such work and installations hereinafier referred to as the “Tenant Improvements™).

102122357v.4
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Building 1

2.6  Surrender Of Possession. Immediately prior to the expiration or upon the sooner
termination of this Lease, Tenant shall remove all of Tenant’s signs from the exterior of Building 1 and
shall remove all of Tenant’s equipment (including telecommunications wiring and cabling, unless
Landlord otherwise clects). trade fixtures, fumniture, supplis. wall decorations and other personal
property from within the Leased Premises, Building 1 and the Common Arcas, and shall vacate and
surrender the Leased Premiscs, Building 1, the Common Areas and the Property to Landlord in the same
condition, broom clean, as existed at the Lease Commencement Date, reasonable wear and tear excepted:
provided that Tenant shall not be required to remove the Tenant Improvements (other than Non-Standard
Tenant Improvements) or any other alterations and/or modifications not required to be removed pursuant
to Article 6. As used herein, “Non-Standard Tenant Improvements™ shall mean any of the Tenant
Improvements that (i) affect any of Building 1's structures or materially affect any of the Building’s
systems, or (ii) are visible from outside Building 1, or (iii) contain Hazardous Materials (as defined in
Paragraph 4.11 below), or (iv) arc of a type or quantity that would not typically be installed by or for a
typical tenant using space for general office purposes. Tenant shall repair all damage to the Leased
Premises. the exterior of Building 1 and the Common Arcas caused by Tenant’s removal of Tenant’s
property. If Landlord clects by written notice to Tenant not later than ten (10) business days prior to the
termination or expiration of the Term to require Tenant to surrender Tenant’s telecommunications wiring
and cabling, then Tenant shall leave the same in good condition and repair and labeled and/or coded
sufficiently so that Landlord can readily determine the origin. destination and function of the wires and
cables; otherwise the same shall be removed. Tenant shall patch and refinish, to Landlord’s reasonable
satisfaction, all penetrations made by Tenant or its employees to the floor, walls or ceiling of the Leased
Premises, whether such penetrations were made with Landlord’s approval or not. Tenant shall repair or
replace all stained or damaged ceiling tiles, wall coverings and floor coverings to the reasonable
satisfaction of Landlord. Tenant shall repair all damage, to the extent caused by Tenant or a Tenant Party,
1o (a) the exterior surface of Building 1. and/or (b) the paved surfaces of the Common Areas and, where
necessary. replace or resurface same. Additionally. to the extent that Landlord shall have notified or is
deemed to have notified Tenant in writing at the time Landlord approved such improvements that it
desired to have certain non-standard improvements made by Tenant or at the request of Tenant removed
at the expiration or sooner termination of the Lcase, Tenant shall, upon the expiration or sooner
termination of the Lease. remove any such improvements constructed or installed by Tenant and repair all
damage caused by such removal. If the Leased Premises, Building 1, the Common Areas and the

sooner termination of this Lease, Landlord may, at Tenant’s expense, so remove Tenant's signs, property
and/or improvements not so removed and make such repairs and replacements not so made or hire, at
lependent contractors to perform such work. Tenant shall be liable to Landlord for
all costs incurred by Landlord in retuming the Leased Premises, Building 1 and the Common Arcas to the
required condition, together with interest on all costs so incurred from the date paid by Landlord at the
Default Interest Rate until paid. Tenant shall pay to Landlord the amount of all costs so incurred plus
such interest thereon. within ten (10) business days of Landlord’s billing Tenant for same.
Notwithstanding the foregoing. Landlord may consent (in its sole and absolute discretion, which consent
may be withheld for any reason or no reason) to aceept a cash payment from Tenant in licu of Tenant
completing all or any portion of the work required pursuant to this paragraph, such consent to be in a
written notice specifying the work from which Tenant shall be excused. Tenant shall indemnify Landlord
against loss or liability resulting from delay by Tenant in surrendering the Leased Premises, including,
without limitation, any claims made by any suceeeding Tenant or any losses to Landlord with respect to
lost opportunities to lease to succeeding tenants.

2.7 Accessi In accordance with California Civil Code Section 1938. Landlord hereby
informs Tenant that as of the Effective Date, the Leased Premises has not been inspected by a Certified
Access Specialist (as defined in California Civil Code Section 55.52(3)) (“CASp”). California Civil Code
Section 1938(c) provides:

102122357v.4
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“A Certified Access Specialist (CASp) can inspect the subject premises and determine whether
the subject premises comply with all of the applicable construction-related accessibility standards under
state law. Although state law does not require a CASp inspection of the subject premises, the commercial
property owner or lessor may not prohibit the lessee or tenant from obtaining a CASp inspection of the
subject premises for the occupancy or potential occupancy of the lessee or tenant. if requested by the
Iessee or tenant. The parties shall mutually agree on the arrangements for the time and manner of the
CASp inspection, the payment of the fee for the CASp inspection, and the cost of making any repairs
neeessary to correct violations of construction-related accessibility standards within the premises.”

Accordingly, Landlord and Tenant hereby mutually agree that if Tenant desires to obtain a CASp
inspection, (i) the CASp inspection shall be at Tenant's solc cost and cxpensc, (ii) the inspection shall be
performed by a CASp that is currently certificd in California and has been reasonably approved by
Landlord. (iii) the CASp inspection shall take place prior to commencement of work on the Tenant
Improvements, during regular business hours with at least five (5) business days” prior written notice to
Landlord. (iv) the CASp inspection shall be limited to the Building shell and core constructed by
Landlord. and (v) Tenant shall promptly provide Landlord with a copy of the final report prepared in
connection with the CASp inspection (the “CASp Report™), and (vi) Landlord shall be solely responsible
for promptly making any repairs or modifications necessary to correct violations of construction-related
aceessibility standards that arc noted in the CASp Report (the “Required Modifications”).

Tenant hereby acknowledges and agrees that the CASp Report is to be kept strictly confidential,
except as necessary for Tenant to complete repairs and correct violations of construction-related
accessibility standards as noted in the CASp Report. Accordingly, except as provided above or as may be
required by law or court order, Tenant shall not release. publish or otherwise distribute (and shall not
authorize or permit any other person or entity to release, publish or otherwise distribute) any information
contained in the CASp Report. Tenant’s obligations hereunder shall survive the expiration or earlier
termination of the Lease.

ARTICLE 3
RENT, LATE CHARGES AND SECURITY DEPOSITS

31 Base Monthly Rent. Commencing on the Base Rent Commencement Date and
continuing throughout the Lease Term, Tenant shall pay to Landlord, without prior demand thercfor, in
advance on the first day of cach calendar month, cash or other immediately available good funds in the
amount set forth as “Base Monthly Rent” in Aticle 1 (the “Base Monthly Rent). With respeet to the
Base Monthly Rent duc on the Base Rent Commencement Date and for cach of the next eleven (1)
months thereafter, Tenant shall be entitled to receive an invoice from Landlord stating the amount and
due date of the applicable payment of Base Monthly Rent. Tenant agrees that Landlord may deliver all
twelve (12) of such invoices simultancously, at any time from and after the Effective Date of this Leas,
and thercafier, Landlord shall have no obligation to deliver and Tenant shall have no right to receive
invoices for Base Monthly Rent.

32 Additional Rent. Commencing on the first day of the thirteenth (13™) month of the
Lease Term and continuing throughout the Lease Term, in addition to the Base Monthly Rent and to the
extent not required by Landlord to be contracted for and paid dircetly by Tenant, Tenant shall pay to
Landlord as additional rent (the “Additional Rent™). cash or other immediately available good funds in
the following amounts:
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(@) Anamount cqual to all Property Operating Expenses (as defined in Article 13)
incurred or to be incurred by Landlord. Payment shall be made by whichever of the following methods
(or combination of methods) is (are) from time to time designated by Landlord:

(i) Landlord may bill to Tenant, on a periodic basis not more frequently than
monthly, the amount of such expenses (or group of expenses) as paid or incurred by Landlord,
and Tenant shall pay to Landlord the amount of such expenses within ten (10) business days after
receipt of a written bill therefor from Landlord, and/or

(i)  Landlord may deliver to Tenant Landlord’s reasonable estimate of any
given expense (such as Landlord’s Insurance Costs or Real Property Taxcs), or group of
expenses, which it anticipates will be paid or incurred for the ensuing calendar or fiscal year, as
Landlord may determine, and Tenant shall pay to Landlord an amount equal to the estimated
amount of such cxpenscs for such year in equal monthly installments during such ycar with the
installments of Base Monthly Rent. Landlord reserves the right to reasonably revise such cstimate
from time to time.

Landlord reserves the right, acting in its reasonable discretion, to change from time to tim the methods of
billing Tenant for any given expense or group of expenses or the periodic basis on which such expenses
arc billed.

(b)  Landlord’s sharc of the consideration received by Tenant upon certain
assignments and sublcttings as required by Aticle 7.

c) Any legal fees and costs that Tenant is obligated to pay or reimburse to Landlord
pursuant to Article 13: and

(d) Ay other charges or reimbursements duc Landlord from Tenant pursuant to the
terms of this Lease.

33 Year-End Adjustments. If Landlord shall have elected to bill Tenant for the Property
Operating Expenses (or any group of such expenses) on an estimated basis in accordance with the
provisions of Paragraph 3.2(a)(ii) above, Landlord shall furnish to Tenant within four months following
the end of the applicable calendar or fiscal year, as the case may be, a statement setting forth (i) the
amount of such expenses paid or incurred during the just ended calendar or fiscal year, as appropriate, and
(ii) the amount that Tenant has paid to Landlord for credit against such expenses for such period. If
Tenant shall have paid more than its obligation for such expenses for the stated period. Landlord shall, at
its election, cither (i) eredit the amount of such overpayment toward the next ensuing payment or
payments of Additional Rent that would otherwise be duc or (ii) refund in cash to Tenant the amount of
such overpayment. If such year-end statement shall show that Tenant did not pay its obligation for such
expenses in full, then Tenant shall pay to Landlord the amount of such underpayment within thirty (30)
days from Landlord’s billing of same to Tenant.

Tenant may. at Tenant's sole cost and expense, cause an audit of Landlord’s books and records to
determine the accuracy of Landlord’s billings for Property Operating Expenses under this Leasc, provided
Tenant completes (and delivers to Landlord the written results of) such audit within thi 0) days after
Tenant’s receipt of the year-end statement described above setting forth the annual reconciliation of the
Property Operating Expenses. and provided further that the person or entity performing such audit is an
unaffiliated. third party certified public accounting firm and is not compensated on any type of contingent
basis. If such audit reveals that the actual Property Operating Expenses for any given year were less than
the amount that Tenant paid for Property Operating Expenses for any such year, then unless Landlord
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contests such audit results as provided below, Landlord shall eredit the excess to Tenant’s next payment
of Additional Rent. If such audit reveals that the actual Property Operating Expenses for any given year
were more than the amount that Tenant paid for Property Operating Expenses for any such year, Tenant
shall pay such amount to Landlord within thirty (30) days after completion of the audit. Landlord shall
have the right to contest the results of Tenant’s audit and thereafter promptly have an audit performed
(“Landlord's Audit”) by an unaffiliated. third party certified public accounting firm which is not
compensated on any type of contingent basis, selected by Landlord and acceptable to Tenant in Tenant's
reasonable discretion. In such case. the results of Landlord’s audit shall be binding and conclusive on
Landlord and Tenant, and any resulting overpayment or underpayment shall be handled as provided
above. Landlord and Tenant shall cach pay for its own audit. However, if it is determined as a result of
the foregoing that the sums charged to Tenant in respect of Property Operating Expenses for any year: (a)
exceeded the actual Operating Payment for such year by more than [**] percent [++], then, in addition to
amounts payable by Landlord as provided above, Landiord shall reimburse Tenant tor the out-of-pocket
cost of Tenant’s audit; or (b) were equal to or less than the actual Operating Payment for such year,
Tenant shall reimburse Landlord for the out-of-pocket cost of Landlord’s Audit. The provisions of this
Paragraph shall survive the expiration or sooner termination of this Lease.

35 Late Charge, And Interest On Rent In Default. Tenant acknowledges that the late
payment by Tenant of any monthly installment of Base Monthly Rent or any Additional Rent will cause
Landlord to incur certain costs and expenses not contemplated under this Lease, the exact amounts of
which are ex difficult or impractical to fix. Such costs and expenses will include without
limitation, administration and collection costs and processing and accounting expenses. Thercfore, if any
installment of Base Monthly Rent is not received by Landlord from Tenant within five (5) calendar days
after the same becomes duc, Tenant shall immediately pay to Landlord a late charg in an amount cqual
to the amount set forth in 1 as the “Late Charge Amount.” and if any Additional Rent is not
received by Landlord when the same becomes due, Tenant shall immediately pay to Landlord a late
charge in an amount equal to [**]5f the Additional Rent not so paid: provided. however. that once but
only once in any twelve (12) month period during the Leasc Term, Tenant shall be entitled to written
notice of non-receipt of Base Monthly Rent or Additional Rent from Landlord. and Tenant shall not be
liable for any Late Charge Amount or other late charge hereunder with respect thereto if such installment
of Base Monthly Rent or Additional Rent is received by Landlord within five (5) days afier Tenant’s
receipt of such notice from Landlord. Landlord and Tenant agrec that this late charge represents a
reasonable estimate of such costs and expenses and is fair compensation to Landlord for the anticipated
loss Landlord would suffer by reason of Tenant's failure to make timely payment. In no cvent shall this
provision for a late charge be deemed to grant to Tenant a grace period or extension of time within which
to pay any rental installment or prevent Landlord from exercising any right or remedy available to
Landlord upon Tenant’s failure to pay cach rental installment duc under this Leasc when duc, including
the right to terminate this Lease. If any rent remains delinquent for a period in excess of five (5) days
after receipt of written notice from Landlord. then. in addition to such late charge, Tenant shall pay to
Landlord interest on any rent that is not so paid from said fifth day at the Default Interest Rate until paid

3.6 Payment Of Rent. Except as specifically provided otherwise in this Lease, all rent shall
be paid in lawful money of the United States, without any abatement, reduction or offset for any reason
whatsoever. to Landlord at such address as Landlord may designate from time to time. Tenant’s
obligation to pay Base Monthly Rent and all Additional Rent shall be appropriately prorated at the
commencement and expiration of the Lease Term. The failure by Tenant to pay any Additional Rent as
required pursuant to this Lease when due shall be treated the same as a failure by Tenant to pay Base
Monthly Rent when due, and Landlord shall have the same rights and remedies against Tenant as,
Landlord would have had Tenant failed to pay the Basc Monthly Rent when duc.
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37 Prepaid Rent. Tenant shall, upon exccution of this Lease, pay to Landlord the amount
set forth in Article 1 as First Month’s Prepaid Rent, as prepayment of rent for eredit against the
installment_of Base Monthly Rent and Additional Rent due hercunder for the twenty fifth (25%) month of
the Lease Term.

38 Security Deposit.

(a) Tenant shall deposit concurrently with Tenant’s execution of this Lease, with
Landlord the amount set forth in Article 1 as the “Security Deposit™ as security for the performance by
Tenant of the terms of this Lease to be performed by Tenant, and not as prepayment of rent. Tenant
hereby grants to Landlord a sceurity interest in the Security Deposit, including but not limited to
replenishments thereof. Landlord may apply such portion or portions of the Security Deposit as arc
reasonably necessary for the following purposes: (i) to remedy any default by Tenant in the payment of
Base Monthly Rent or Additional Rent or a late charge or interest on defaulted rent, or any other
monetary payment obligation of Tenant under this Leass ) to repair damage to the Leased Premises,
the Building or the Common Areas caused or permitted to oceur by Tenant: (iii) to clean and restore and
repair the Leased Premises, the Building or the Common Areas foilowing their surrender to Landlord if
not surrendered in the condition required pursuant to the provisions of Article 2, (iv) to remedy any other
default of Tenant including, without limitation, paying in full on Tenant’s behalf any sums claimed by
materialmen or contractors of Tenant to be owing to them by Tenant for work done or improvements
made at Tenant’s request to the Leased Premises, and (v) to cover any other expense, loss or damage
which Landlord may at any time suffer due to Tenant’s default. In this regard, Tenant herby waives any
restriction on the uses to which the Security Deposit may be applicd as contained in Section 1950.7(c) of
the California Civil Code and/or any successor statute. In the event the Seeurity Deposit or any portion
thereof is $0 used, Tenant shall pay to Landlord, promptly upon demand, an amount in cash sufficient to
restore the Security Deposit to the full original sum. Landlord shall not be deemed a trustee of the
Sccurity Deposit. Landlord may use the Security Deposit in Landlord’s ordinary business and shall not
be required to segregate it from Landlord’s general accounts. Tenant shall not be entitled to any interest
on the Security Deposit. If Landlord transfers the Building or the Property during the Lease Term,
Landlord may pay the Security Deposit to any subsequent owner in conformi ith the provisions of
Scction 1950.7 of the California Civil Code and/or any successor statute. in which event the transferring
Tandlord shall be relcased from all liability for the retum of the Security Deposit. Tenant specifically
grants to Landlord (and Tenant hereby waives the provisions of California Civil Code Section 1950.7 to
the contrary) a period of sixty (60) days following a surrender of the Leased Premises by Tenant to
which to inspect the Leased Premises. make requircd restorations and repairs, receive
workmen’s billings therefor, curc any other defaults, deduct any damages. and preparc a final
accounting with respect to the Security Deposit. In no cvent shall the Security Deposit or any portion
thereof, be considered prepaid rent.

(b)  Notwithstanding the foregoing, Tenant may deliver to Landlord a clean,
unconditional, irrevocable, transferable, letter of credit in licu of cash for the Security Deposit (the
“Letter of Cr ) in form and issued by [**] or another financial institution
(“Issuer”) satisfactory to Landlord in its sole discretion. Tenant hereby waives any right to protest the
Issuer’s honoring of the Letter of Credit. The Letter of Credit shall permit partial draws, and provide that
draws thereunder will be honored upon presentation by Landlord. The Letter of Credit shall have an
expiration period of on (1) year but shall automatically renw by its terms unless affirmatively cancelled
by cither Issuer or Tenant, in which case Issuer must provide Landlord thirty (30) days” prior written
notice of such expiration or cancellation. The Letter of Credit shall remain in effect until sixty (60) after
the Lease Expiration Date. Any amount drawn under the Letter of Credit and not utilized by Landlord for
the purposes permitted by this Iease shall be held in accordance with subparagraph (a) of this Paragraph
3.7. If the Tenant fails to renew or replace the Letter of Credit as required under this Lease at least thirty
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(30) days before ts stated expiration date, Landlord may draw upon the entire amount of the Letter of
Credit. No fees applicable to the Letter of Credit shall be charged to Landlord.

ARTICLE 4
USE OF LEASED PREMISES AND COMMON AREA

41 Permitted Use. Tenant shall be entitled to use the Leased Premises on a 24/7/365 basis,
solely for the “Permitted Use” as set forth in Article 1 and for no other purpose whatsoever. Any
discontinuance of such usc for a period of sixty (60) consceutive calendar days shall be, at Landlord’s
clection, a default by Tenant under the terms of this Lease: provided that no such default shall exist if
such discontinuanc is a result of (a) alterations and/or modifications, (b) remediation, (¢) Force Majeure:
(as defined below), or (d) casualty. Tenant shall have the right to us the Common Arcas in conjunction
with its Permitted Use of the Leased Premises solely for the purposes for which they were designed and
intended and for no other purposcs whatsocver.

42 General Limitations On Use. Tenant shall not do or permit anything to be donc in or
about the Leased Premises, Building 1, the Common Areas or the Property which does or could
reasonably be expected to (i) jeopardize the structural integrity of Building 1 or (i) cause damage to any
part of the Leased Premiscs, Building 1, the Common Arcas o the Property. Tenant shall not operate any
equipment within the Leased Premises which does or could (A) injure. vibrate or shake the Leased
Premises or Building 1. (B) damage, overload or impair the efficicnt operation of any elcctrical,
ing 1, or (C) damage or
impair the efficient upmlmn of the sprinkler system (if any) within or servicing the Leased Premises or
Building 1. Tenant shall not install any equipment or antennas on or make any penetrations of the
exterior walls or roof. Tenant shall not affix any cquipment to or make any penctrations or cuts in the
structural clements of the floor, ceiling, walls or roofol the Leased Premises. Tenant shall not place any
loads upon the floors, walls, cciling or roof systems which could endanger the structural integrity of
Building 1 or damage its floors, foundations or supporting structural components. Tenant shall not place
any explosive, flammable or harmful fluids or other waste materials in the drainage systems of the Leased
Premises, Building 1, the Common Arcas or the Property. Tenant shall not drain or discharge any fluids
in the landscaped arcas or across the paved arcas of the Property. Tenant shall not use any of the
Common Arcas for the storage of its materials. supplics, inventory or cquipment and all such materials,
supplies, inventory or equipment shall at all times be stored within the Leased Premises. Tenant shall not
commit nor permit to be committed by any of its employees, agents, vendors. invitees, guests, permittecs,
assignees, sublessees, or contractors (the “Tenant Parties”), any waste in or about the Leased Premises,
Building 1, the Common Aras or the Property.

43 Noise And Emissions. All noise gencrated by Tenant in its usc of the Leased Premises
shall be confined or muffled so that it does not interferc with the businesscs of or annoy the occupants
and/or users of adjacent propertics. All dust, fumes. odors and other cmissions gencrated by Tenant’s use
of the Leased Premises shall be sufficiently dissipated in accordance with sound environmental practice
and exhausted from the Leased Premises in such a manner so as not to interfere with the businesses of or
annoy the occupants and/or users of adjacent propertics, or cause any damage to the Leased Premiscs,
Building 1, the Common Arcas or the Property or any component part thercof or the property of adjacent
property owners.

44 Trash Disposal. Tenant shall provide trash bins or other adequate garbage disposal
facilitics within the trash enclosure arcas provided or permiticd by Landlord outside the Leased Premiscs
sufficient for the interim disposal of all of its trash, garbage and waste. Al such trash, garbage and waste
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temporarily stored in such arcas shall be stored in such a manner so that it is not visible from outside of
such arcas, and Tenant shall cause such trash. garbage and waste to be regularly removed from the
Tenant shall keep the Leased Premises and the Common Areas in a clean, safe and neat
condition free and clear of all of Tenant’s trash, garbage, waste and/or boxes, pallets and containers
containing same at all times.

4.5  Parking. Tenant shall not. at any time. park or permit to be parked any reereational
vehicles, inoperative vehicles or equipment in the Building 1 underground parking garage or the Common
Arcas, or on any portion of the Property. If Tenant or any of the Tenant Parties park any vehicle within
the Property in violation of these provisions, then Landlord may, upon prior written notice to Tenant
giving Tenant one (1) business day (or any applicable statutory notice period, if longer than one (1)
business day) (the “Removal Period™) to remove such vehicle(s), in addition to any other remedies
Landlord may have under this Lease. charge Tenant. as Additional Rent, and Tenant agrees to pay, as
Additional Rent, [*¥] (S [**] per day for cach day or partial day beyond the Removal
Period that each such vehicle s so parked within the Property. Tenant agrees to assume responsibility for
compliance by the Tenant Parties with the parking provisions contained herein. Landlord reserves the
right to grant casements and access rights to others for use of the parking arcas on the Property, and to
designate specific parking arcas for particular tenants of the Property, provided that such grants do not
materially interfere with Tenant’s use of the parking arcas or reduce the number of parking spaces allotted
to Tenant under this Lease.

46 Signs. 1) Exceptas provided in the following paragraph, Tenant shall not place or
install on or within any portion of the Lcased Premiscs, the exterior of Building 1, the Common Arcas or
the Property any sign, advertiscment, banner, placard, or picture which is visible from the csterior of the
Leased Premiscs or Building. Except as provided in the following paragraph, Tenant shall not place or
install on or within any portion of the Leased Premises, the exterior of Building 1, the Common Areas or
the Property any business identification sign which is visible from the exterior of the Leascd Premiscs or
Building until Landlord shall have approved in writing and in its sole discretion the location, size,
content. design, method of attachment and material to be used in the making of such sign: provided,
however, that so long as such signs are normal and customary business directional or identification signs
within Building 1, Tenant shall not be required to obtain Landlord’s approval. Any sign, once approved
by Landlord, shall be installed at Tenant’s solc cost and expense and only in strict compliance with
Landlord’s approval and any applicablc Laws and Restrictions, using a person approved by Landlord to
install same. Landlord may remove any signs (which have not been approved in writing by Landlord),
advertiscments. banners, placards or pictures so placed by Tenant on or within the Leased Premiscs, the
exterior of Building 1, the Common Arcas or the Property and charge to Tenant the cost of such removal,
together with any costs incurred by Landlord to repair any damage caused thercby, including any cost
incurred to restore the surface (upon which such sign was so affixed) to its original condition.

(b)  Subject to the terms of this Paragraph 4.6, Tenant will be permitted to install the
maximum exterior signage identifying Tenant on the Leased Premises and Building 1 permitted by
applicable Laws and Restrictions, subject, however, to the rights of certain current tenants of the Property
10 have the top-most position on the monument signs on the Property (collectively, “Tenant’s Pre-
Approved Signage”). Tenant’s Pre-Approved Signage (including. without limitation, the size. design,
colors and material thereof) shall not be installed without Tenant having first obtained any approval
required by Ground Lessor and/or the City of Palo Alto. Tenant’s Pre-Approved Signage shall be subject
each of the following conditions:

() Tenant’s Pre-Approved Signage shall be designed, maintained and
installed in accordance with all applicable laws, rulcs and regulations.
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(i) Tenantmay not change Tenant’s Pre-Approved Signage without the
prior written consent of Landlord, which shall not be unrcasonably withheld, conditioned.
or delayed.

@iy All approvals and permits required to b obtained for the installation and
maintenance of Tenant's Pre-Approved Signage shall be obtained and maintained at
Tenant’s sole cost and expense.

(iv)  Tenant’s Pre-Approved Signage will be constructed. installed and
maintained at Tenant’s sole cost and expense.

) Tenant shall install, operate. insure, maintain, repair and replace Tenant’s
Pre-Approved Signage (and the lighting thercfor, if any) at Tenant’s sole cost and
cxpense subjeet to applicable code and such reasonable rules and regulations as Landlord
may require, including, without limitation, Building 1°s construction rules and
regulations.

Tenant must remove Tenant’s Pre-Approved Signage at Tenant's sole cost and expens upon the
carlicst to oceur of (i) any termination of this Leasc or (if) the expiration of the Term. Upon such removal
by Tenant, Tenant shall fully repair and restore the arca where Tenant’s Pre-Approved Signage was
installed and located, including. without limitation, the restoration and replacement of any Building
surfaces. If Tenant docs not remove all of Tenant’s Pre-Approved Signage as and when required under
the terms of the Lease, Landlord may remove it and perform such restoration, repair and replacement, and
‘Tenant shall reimburse Landlord for Landlord’s costs and expenses of such removal restoration and
replacement within thirty (30) days of demand.

‘The exterior and monument signage rights provided in this Scction 4.6 hercof are personal to the
original Tenant named hercin (Ascendis Pharma, Inc.), except that Tenant's signage rights hercunder may
be transferred in connection with a transfer permitted under Paragraph 7.2(b) of this Lease.
Notwithstanding the signage rights granted to Tenant pursuant to this Paragraph 4.6, Landlord reserves
and retains the right to place Landlord’s name and/or ownership affiliation in or on the Leased Premises,
Building 1, the Common Areas or the Property, or on any of the signs located thercon, as determined in
Landlord’s sole discretion.

47 Compliance With Laws And Restrictions. Tenant shall abide by and shall promptly
obscrve and comply with, at its solc cost and cxpense, all Laws and Restrictions respecting the use and
occupancy of the Leascd Premises, Building 1, the Common Arcas or the Property including, without
limitation, Title 24, building codes, the Americans with Disabilities Act and the rules and regulations
promulgated thereunder, and all Laws governing the use and/or disposal of hazardous materials, and shall
defend with competent counsel, indemnify and hold Landlord harmless from any claims, damages or
liability resulting from Tenant’s failure to so abide, observe, or comply. Tenant’s obligations hercunder
shall survive the expiration or sooner termination of this Lease. Notwithstanding the forcgoing, any work
required for Americans With Disabilitics Act compliance of parking and paths of travel to Building 1 and
the Leased Premises will be performed and paid by Landlord, except to the extent triggered by Tenant’s
particular usc, as distinguished from gencral office use, or Tenant’s alterations.

48  Compliance With Insurance Requirements. With respect to any insurance policies
required or permitted to be carried by Landlord in accordance with the provisions of this Lease, Tenant
shall not conduct nor permit any other person to conduct any activitics nor keep, store or use (or allow
any other person to keep. store or use) any item or thing within the Leased Premises, Building 1. the
Common Areas or the Property which (i) is prohibited under the terms of any such policies. (ii) could
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result in the termination of the coverage afforded under any of such policics, (iii) could give to the
insurance carrier the right to cancel any of such policies, or (iv) could cause an increase in the rates (over
standard rates) charged for the coverage afforded under any of such policies. Tenant shall comply with
all requirements of any insurance company, insurance underwriter, or Board of Fire Underwriters which
are necessary to maintain, at standard rates, the insurance coverages carried by cither Landlord or Tenant
pursuant to this Lease.

49 Landlord’s Right To Enter. Landlord and its agents shall have the right to enter the
Leased Premises during normal business hours after giving Tenant reasonable notice (which shall not be
less than one (1) business days” prior notice except in a circumstance which Landlord in good faith
believes to be an emergency) and subject to Tenant's reasonable sceurity measures for the purpose of (i)
inspecting the same; (i1) showing the Leased Premises 1o prospective purchasers, mortgagees or (in the
last twelve (12) m; nths of the Term or during any period that Tenant is in material default under this
Lease) tenants: (iii) making neeessary alterations, additions or repairs: and (iv) performing any of
Tenant’s obligations when Tenant has failed to do so after receipt of written notice and an opportunity to
cure, Landlord shall have the right to enter the Leased Premises during normal business hours (or as
otherwise agreed). subject to Tenant’s reasonable security measures, for purposes of supplying any
‘maintenance or services agreed to be supplied by Landlord. Landlord shall also have the right. upon
reasonable advance notice to Tenant (which shall not be less than one (1) business days” prior notice
except in a circumstance which Landlord in good faith believes to be an emergency). to access the
Building’s vertical risers and the interstitial space above Tenant’s acoustical eciling to connect new utility
and communications lines from other floors to the base Building utility lines. Landlord shall have the
right to enter the Common Arcas during normal business hours for purposes of (i) inspecting the exterior
of Building 1 and the Common Arcas: (ii) posting notices of nonresponsibility (and for such purposes
Tenant shall provide Landlord at least thi 0) days” prior written notice of any work to be performed
on the Leased Premises as well as notice within one (1) business day after the commencement of such
work): and (iii) supplying any rovided that such entry shall not
materially interfere with Tenant’s use of or access to the Leased Premiscs. Any entry into the Leased
Premises or the Common Areas obtained by Landlord in accordance with this paragraph shall not under
any circumstances be construed or deemed to be a forcible or unlawful entry into. or a detainer of, the
Leased Premises, or an eviction, actual or constructive of Tenant from the Leased Premises or any portion
thereof. During any such access, Landlord shall use commercially reasonable cfforts to minimize any
interference with Tenant’s business. If requested by Tenant, Landlord shall only access the Leased
Premises with a representative of Tenant.

4.10  Use Of Common Areas. Tenant, solely in connection with its use of the Common
Areas, shall at all times keep the Common Arcas in a safe condition frec and clear of all materials,
equipment, debris, trash (except within existing enclosed trash areas), inoperable vehicles, and other items
which are not specifically permitted by Landlord to be stored or located thercon by Tenant. If, in the
opinion of Landlord, unauthorized persons arc using any of the Common Arcas by reason of; or under
claim of, the express or implicd authority or consent of Tenant, then Tenant, upon demand of Landlord,
shall restrain, to the fullest extent then allowed by Law, such unauthorized use, and shall initiate such
appropriate proceedings as may be required to so restrain such use. Landlord reserves the right to grant
casements and access rights to others for use of the Common Areas and shall not be liable to Tenant for
any diminution in Tenant’s right to use the Common Arcas as a result: provided that such grants shall not
materially interfere with Tenant's use of or access to the Leased Premises.

4.11  Environmental Protection. Tenant’s obligations under this Paragraph 4.11 shall survive
the expiration or termination of this Lease.
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(a) As used herein, the term “Hazardous Materials™ shall mean any toxic or
hazardous substance, material or waste or any pollutant or infectious or radioactive material, including but
not limited to those substances, materials or wastes regulated now or in the future under any of the
following statutes or regulations and any and all of those substances included within the definitions of
“hazardous substances,” “hazardous materials.™ “hamldom waste,” “hazardous chemical substance or
mixture,” “imminently hazardous chemical oxic subslam:os " “hazardous air
pollutant,” “toxic poliutant.” or “solid waste'
Compensation and Liability Act of 1990 (“CERCLA” or “Superfund”). as amended by the Superfund
Amendments and Reauthorization Act of 1986 (“SARA™), 42 US.C. § 9601 et seq., (b) Resource
Conservation and Recovery Act of 1976 (“RCRA™), 42 US.C. § 6901 ef seq., (c) Federal Water Pollution
Control Act (“FSPCA”™), 33 § 1251 et seq.. (d) Clean Air Act (“CAA™), 42 U.! § 7401 et seq..
(e) Toxic Substances Control Act (“TSCA”). 14 U.S.C. § 2601 et seq.. (f) Hazardous Materials
Transportation Act, 49 U.S.C. § 1801, et seq., (g) Carpenter-Presley-Tanner Hazardous Substance
Account Act (“California Superfund™). Cal. Health & Safety Code § 25300 et seq., (h) California
Hazardous Waste Control Act, Cal. Health & Safety code § 25100 et seq.. (i) Porter-Cologne Water
Quality Control Act (“Porter-Cologne Act™), Cal. Water Code § 13000 et seq., (j) Hazardous Waste
Disposal Land Use Law, Cal. Health & Safety codes § 25220 ef seq.. (k) Safe Drinking Water and Toxic
Enforcement Act of 1986 (“Proposition 657), Cal. Health & Safety code § 25249.5 et seq.. (1) Hazardous
Substances Underground Storage Tank Law, Cal. Health & Safety code § 25280 e seq.. (m) Air
Resources Law, Cal. Health & Safety Code § 39000 e seg., and (n) regulations promulgated pursuant to
said laws or any replacement thereof, or as similar terms are defined in the federal, state and local laws,
statutes, regulations, orders or rules. Hazardous Materials shall also mean any and all other biohazardous
wastes and substances, materials and wastes which are, or in the future become, regulated under
applicable Laws for the protection of health or the cnvironment, or which are classificd as hazardous or
toxic substances, materials or wastes, pollutants or contaminants, as defined. listed or regulated by any
federal. state or local law. regulation or order or by common law decision. including. without limitation,
(i) trichloroethylene, tetrachlorocthylene, perchlorocthylenc and other chlorinated solvents, (ii) any
petroleum products or fractions thereof. (iii) asbestos. (iv) polychlorinated biphenyls. (v) flammable
explosives, (vi) urea formaldehyde. (vii) radioactive materials and waste, and (viii) materials and wastes
that are harmful to or may threaten human health, ccology or the environment,

() Notwithstanding anything to the contrary in this Lease, subject to paragraph
4.11(f) below, Tenant, at its sole cost, shall comply with, and shall cause the Tenant Partics to comply
with, all Laws relating to the storage, use and disposal of Hazardous Materials at the Property: provided,
however. that Tenant shall not be responsible for contamination of the Leased Premises and/or the
Building. the Property. or the Project (including the parking garage) by Hazardous Materials existing as
of the date the Leased Premises are de red to Tenant (whether before or afier the Lease
Commencement Date) excepting only contamination caused by Tenant or the Tenant Parties. Tenant
shall not store, use or dispose of any Hazardous Materials except for cleaning solvents and other
Hazardous Materials customarily used in an office setting and those Hazardous Materials listed in a
Hazardous Materials management plan (“HMMP™) which Tenant shall deliver to Landlord upon
exccution of this Lease and update at least annually with Landlord (“Permitted Materials™) which may be
used, stored and disposed of provided (i) such Permitted Materials arc used, stored, transported, and
disposed of in strict compliance with applicable laws, (ii) such Permitted Materials shall be limited to the
materials listed on and may be used only in the quantities specified in the HNMMP, and (iii) Tenant shall
provide Landlord with copies of all material safety data sheets and other documentation required under
applicable Laws in connection with Tenant's use of Permitted Materials as and when such documentation
is provided to any regulatory authority having jurisdiction. In no event shall Tenant or any of the Tenant
Parties conduct any invasive or destructive environmental tests of the Leased Premises or cause or permit
to be discharged into the plumbing or sewage system of the Building or onto the land underlying or
adjacent to the Building any Hazardous Materials. Tenant shall be solely responsible for and shall
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defend, indemnify, and hold Landlord and its agents harmless from and against all claims, costs and
liabilitics, including attorneys” fees and costs, arising out of or in connection with Tenant’s storage, use
and/or disposal of Hazardous Materials. If the presence of Hazardous Materials on the Leased Premises
caused or permitted by Tenant or any of the Tenant Parties results in contamination or deterioration of
water or soil, then Tenant shall promptly take any and all action necessary to clean up such
contamination, but the foregoing shall in no event be deemed to constitute permission by Landlord to
allow the presence of such Hazardous Materials. Tenant shall further be solely responsible for, and shall
defend. indemnify. and hold Landlord and its agents harmless from and against all claims, costs and
liabilitics, including attomeys” fees and costs, arising out of or in conncetion with any removal, cleanup
and restoration work and materials required hereunder to retum the Leased Premises and any other
property of whatever nature to their condition existing prior to the appearance of the Hazardous Materials
released by Tenant or a Tenant Party.

(¢)  Upon termination or expiration of the Lease Term, Tenant at its sole expense
shall cause all Hazardous Materials placed in or about the Leased Premises, the Building and/or the
Property by Tenant or any of the Tenant Partics, and all installations (whether interior or exterior) made
by or on behalf of Tenant or any of the Tenant Partics relating to the storage, use, disposal or
transportation of Hazardous Materials to be removed from the property and transported for use, storage or
disposal in accordance and compliance with all Laws and other requircments respecting Hazardous
Materials used or permitted to be used by Tenant. Tenant shall apply for and shall obtain from all
appropriate regulatory authorities (including any applicable fire department or regional water quali
control board) all permits, approvals and clearances necessary for the closure of the Property and the
Project and shall take all other actions as may be required to complete the closure of the Building, the
Property. and the Project. In addition. if Landlord reasonably belicves that contamination of the Leased
Premises or Property has been caused or permitted by Tenant or a Tenant Party, then at Landlord’s
request. prior to vacating the Leased Premises, Tenant shall undertake and submit to Landlord an
environmental site assessment from an environmental consulting company reasonably acceptable to
Landlord which site assessment shall evidence Tenant’s compliance with this Paragraph 4.11.

(d)  Atany time prior to expiration of the Lease Term, subject to reasonable prior
notice (not less than forty-cight (48) hours) and Tenant’s reasonable sceurity requirements and provided
such activities do not unreasonably interfere with the conduct of Tenant’s business at the Leased
Premises. Landlord shall have the right to enter in and upon the Property. Building and Leased Premises
in order to conduct appropriate tests of water and soil to determine whether levels of any Hazardous
Materials in excess of legally permissible levels has occurred as a result of Tenant’s use thercof.
Landlord shall furnish copies of all such test results and reports to Tenant and, at Tenant’s option and
cost, shall permit split sampling for testing and analysis by Tenant. Such testing shall be at Tenant’s
expense if Landlord has a reasonable basis for suspecting and confirms the presence of Hazardous
Materials in the soil or surface or ground water in, on, under, or about the Property, the Building or the
Leased Premises, which has been caused by or resulted from the activities of Tenant or any of the Tenant
Partics.

(¢)  Landlord may voluntarily cooperate in a reasonable manner with the cfforts of all
governmental agencies in reducing actual or potential environmental damage. Tenant shall not be entitled
to terminate this Lease or to any reduction in or abatement of rent by reason of such voluntary
cooperation, nor for any required compliance; provided that such efforts do not materially interfere with
Tenant's use of or access to the Leased Premises. Tenant agrees at all times to cooperate fully with the
requirements and recommendations of governmental agencies regulating, or otherwise involved in, the
protection of the environment with respect to the Leased Premises.
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() Landlord represents and warrants to Tenant that to Landlord’s actual knowledge
based solely on that certain “Phase 1 Environmental Site ment — Final” for 1000 Page Mill Road,
o, California dated October 2020, prepared by WSP USA Corp., a copy of which has been

clivered to and reviewed by Tenant (the “Phase 17), as of the Lease Commencement Date, except as
otherwise disclosed by the Phase 1, there are no Hazardous Materials on or about the Leased Premises,
r Property in violation of Laws. If any remediation work is requircd by governmental
authoritics based on any release of Hazardous Materials oceurring prior to the I casc Commencement
Date which was not caused by Tenant or any of the Tenant Partics, Landlord shall cause such work to be
performed by Landlord at Landlord’s sol cost and expense and the same shall not constitutc a Property
Operating Expense.

4.12  Rules And Regulations. Landlord shall have the right from time to time to establish
reasonable rules and regulations and/or amendments or additions thercto respecting the usc of Building 1
and the Common Arcas for the carc and orderly management of the Property. Upon delivery to Tenant of
acopy of such rules and regulations or any amendments or additions thercto, Tenant shall comply with
such rules and regulations 50 long as such rules and regulations are applicable to all tenants on a non-
discriminatory manner. A violation by Tenant of any of such rules and regulations shall constitute a
default by Tenant under this Lease. If there is a conflict between the rules and regulations and any of the
provisions of this Leasc, the provisions of this Lcase shall prevail. Landlord shall not be responsible or
liable to Tenant for the violation of such rules and regulations by any other tenant of the Property.

413 Reservations. Landlord reserves the right from time to time to grant. without the consent
or joinder of Tenant, such casements, rights of way and dedications that Landlord deems necessary, and
to cause the recordation of parcel maps and restrictions, so long as such casements, rights of way and
dedications do not unreasonably interfere with the use of or access to the Leased Premises by
Tenant agrees to exceute any documents reasonably requested by Landlord to effectuate any such
casement rights, dedications, maps or restrictions; provided that such documents shall not increase
Tenant’s obligations under this Lease or reduce any rights of Tenant under this Lease.

414Roof.  Notwithstanding any provision of this Lease to the contrary. Landlord hercby
reserves 1o itsclf and its designees all rights of access. usc and oceupancy of the Building 1 roof, and
Tenant shall have no right of access. use or occupancy of the Building 1 roof except (if at all) to the extent
provided in this ngnph 4.14 or as otherwise required in order to enable Tenant to pcrrmm Tenant’s
(enance and repair obligations pursuant to this Lease. Subject to Tenant's restoration and repair
obligations under Paragraph 2.6, Tenant at its sole cost and expense shall have the right to install on the
roof of Building 1, satellite dishes, telcvision antennas, supplemental HVAC equipment, and related
receiving equipment, related cable connections and any and all other related cquipment (collectivel
“Rooftop Equipment™) required in connection with Tenant’s communications and data transmission
network, in an arca to be designated by Landlord, provided such installation does not impact the structural
integrity of Building 1 nor void or negatively impact any applicable warrantics. Tenant shall supply
Landlord with detailed plans and specifications of the Rooflop Equipment prior to the installation thercof
for Landlord’s review and approval. Furthermore, Tenant shall have sceured Landlord’s approval (not to
be unreasonably held, conditioned or delayed) and the approval of all govermental authorities and
all permits required by governmental authorities having jurisdiction over such approvals and permits for
the Rooflop ent, and shall provide copics of such approvals and permits to Landlord prior to
commencing any work with respect to such Rooftop Equipment. Tenant shall pay for any and all costs
and expenses in conneetion with, and shall repair all damage to the roof resulting from, the installation,
maintenance, use and removal of the Rooftop Equipment.

4,15 Compliance with Ground Lease; Ground Lessor’s Consent to Sublease. Tenant’s
occupancy of the Leased Premiscs is subject to the requircments of the Ground Lease. Tenant shall
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comply with the requircments of the Ground Leasc at all times and shall not conduct any activitics which
would constitute a breach of the Ground Lease. Whenever in this Lease the consent or approval of
Landlord or a governmental agency is required, the consent of Ground Lessor shall also be deemed
required if and to the extent Ground Lessor’s consent is required under the Ground Lease, and there shall
be no “decmed consent” of Ground Lessor under this Lease. This Lease and the partics” obligations
hercunder are subjcct to the reccipt of the consent of the Ground Lessor (the “Ground Lessor’s
Consent”) within thirty (30) days after the Effective Datc of this Lease. If the Ground Lessor’s Consent,
in form and substance reasonably acceptable to Landlord and Tenant, is not received within thirty (30)

days after the Effective Date of this Lease, each of Landlord and Tenant shall have the right to terminate
this 1 lelivery of written notice to the other delivered within an additional ten (10) days, in which

Lease shall terminate and Landlord shall promptly retum to Tenant the Security Deposit, all pre-
paid Monthly Base Rent and any other sums previously defivered to Landlord by Tenant. Without
limiting the foregoing, Landlord and Tenant hereby approve the form of Ground Lessor’s Consent
attached hereto as Exhibit C. No relcase by Tenant of Ground Lessor shall relieve Landlord of any
liability it may have to Tenant under this Lease. After full exceution of this Lease by Landlord and
‘Tenant, Landiord will promptly provide a fully exceuted copy to Ground Lessor and seek Ground
Lessor’s consent hereto. If there is a conflict between the requirements of the Ground Lease and of this
Lease such that compliance with this Leasc would result in a breach of the Ground Leasc or compliance
with the Ground Lease would result in a breach of this Lease, the Ground Leasc shall be controlling;
otherwise Tenant shall comply with the provisions of both this Lease and the Ground Lease to the extent
applicable to Tenant’s sublease of the Leased Premises.

ARTICLE
REPAIRS, MAINTENANCE, S|

TCES AND UTILITIES

51  Repair And Maintenance, Except in the casc of damage to or destruction of the Leased
Premises, Building 1, the Common Arcas or the Property caused by Force Majeure, an act of God, or
other peril, in which case the provisions of Article 10 shall control, the partics shall have the following
obligations and responsibilities with respect to the repair and maintenance of the Leased Premises,
Building 1. the Common Areas, and the Property.

(a) Tenant’s Obligations. Tenant shall. at all times during the Lease Term and at its
sol cost and expense. regularly elcan and continuously kecp and maintain in good order,
repair the Leased Premises and Building 1 and every part thereof which is not the responsib
Landlord under Section 5.1(b) hereof including, without limiting the generality of the foregoing.
interior walls, floors and ceilings, (ii) all windows, doors and skylights, (iii) all clectrical wiring, conduits,
connectors and fixtures, (iv) all plumbing, pipes, sinks, toilets, faucets and drains, (v) all lighting fixtures,
bulbs and lamps, clevators, and all HVAC equipment, and (vi) all doors to the Leased Premises which are
not part of the Common Arcas. Tenant, if requested to do so by Landlord, shall hire, at Tenant’s sole cost
and expense, a licensed HVAC contractor to regularly and periodically (not less frequently than every
three months) inspect and perform required maintenance on the HV AC equipment and systems serving
the Leased Premiscs, or alternatively, Landlord may, at its lection, contract in its own name for such
regular and periodic inspections of and maintenance on such HVAC equipment and systems and charge to
Tenant. as Additional Rent. the cost thereof. Tenant shall. at its sole cost and expense. repair all damage
to the Leased Premises, Building 1, the Common Areas or the Property caused by the activitics of Tenant
or any of the Tenant Parties promptly following written notice from Landlord to so repair such damages.
If Tenant shall fail to perform the required maintenance or fail to make repairs required of it pursuant to
this paragraph within a reasonable period of time following notice from Landlord to do so, then Landlord
may, at its lection and without waiving any other remedy it may otherwise have under this Lease or at
law, perform such maintenance or make such repairs and charge to Tenant, as Additional Rent, the costs
so incurred by Landlord for same. All glass within or a part of the Leased Premises, both interior and
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exterior, is at the sole risk of Tenant and any broken glass shall prompily be replaced by Tenant at
Tenant’s expense with glass of the same kind, size and quality.

(b)  Landlord’s Obligation. Landlord shall. at all times during the Leasc Term,
maintain in good condition and repair the Common Areas and the foundation, roof structure and
membrane, load-bearing and exterior walls of Building 1 (excluding paint and scalant). The provisions of
this subparagraph (b) shall in no way limit the right of Landlord to charge to Tenant. as Additional Rent
pursuant to Article 3 (to the extent permitted pursuant to Article 3), the costs incurred by Landlord in
performing such maintenance and/or making such repairs.

52 Ut . Tenant shall arrange at its sole cost and expense and in its own name, for the
supply of gas, water, and clectricity to the Leased Premises. Tenant shall be responsible for determining
if the local supplier of water. gas and electricity can supply the needs of Tenant and whether or not the
existing water, gas and clectrical distribution systems within Building 1 and the Leased Premises are
adequate for Tenant’s needs. Tenant shall be responsible for determining if the existing sanitary and
storm sewer systems now servicing the Leased Premises and the Property arc adequate for Tenant’s
needs. Tenant shall pay all charges for water, gas, electricity and storm and sanitary sewer services as so
supplied to the Leased Premises, irrespective of whether or not the services are maintained in Landlord’s
or Tenant’s name.

53 Security. Tenant acknowledges that Landlord has not undertaken any duty whatsoever
to provide sccurity for the Leased Premises. Building 1, the Common Arcas or the Property and.
accordingly, Landlord is not responsible for the security of same or the protection of Tenant or any of the
Tenant Partics (or any of their property) from any cause whatsoever, including but not limited to criminal
and/or terrorist acts. To the extent Tenant determines that such security or protection services are
advisable or necessary, Tenant shall amange for and pay the costs of providing same. In the event
Landlord i its sole and absolutc discretion agrees to provide any sceurity services, whether it be guard
service or access systems or otherwise, Landlord shall do so strictly as an accommodation to Tenant and
Landlord shall have no liability whatsoever in connection therewith, whether it be for failure to maintain
the sceure access system, or for failure of the guard service to provide adequate security, or otherwise.
Without limitation. Paragraph 8.1 below is intended by Tenant and Landlord to apply to this
Paragraph 5.3,

54 Energy And Resource Consumption.

(a)  Landlord may voluntarily cooperate in a reasonable manner with the cfforts of
governmental agencies and/or utility supplicrs in reducing cnergy or other resource consumption within
the Property. Tenant shall not be entitled to terminate this Lease or to any reduction in or abatement of
rent by reason of such cooperation. Tenant agrees at all times to cooperate fully with Landlord and to
abide by all reasonable rules established by Landlord (i) in order to maximize the efficient operation of
the clectrical and HVAC systems and all other energy or other resource consumption systems with the
Property, provided that the amounts paid by Tenant for such services shall not increase as a result thercof,
in order to comply with the requirements of utii s and governmental agencics
regulating the consumption of energy and/or other resources:

() If Tenant is billed dircetly by a utility company with respect to Tenant’s
and natural gas/propane usage data at the Leased Premises, then, promptly following
Landlord’s written request. Tenant shall provide its monthly electricity and natural gas/propane usage
data for the Leased Premises to Landlord for the period of time requested by Landlord (in electronic or
paper format): provided that Tenant shall not be required to provide any such usage data to the extent
previously requested by Landlord and delivered by Tenant.
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55 Limitation Of Landlord’s Liability. Landlord shall not be liable to Tenant for injury to
Tenant or any of the Tenant Parties, damage to the property of Tenant or any of the Tenant Partics, or loss
of business or profits by any of the Tenant Parties, nor shall Tenant be entitled to terminate this Lease or
to any reduction in or abatement of rent by reason of (i) Landlord’s failure to provide security services or
systems within the Property for the protection of the Leased Premises, Building 1 or the Common Areas,
or the protection of the property of Tenant or any of the Tenant Parties. or (ii) Landlord’s failure to
perform any maintenance or repairs to the Leased Premiscs, Building 1, the Common Arcas or the
Property until Tenant shall have first notified Landlord. in writing. of the need for such maintenance or
repairs, and then only after Landlord shall have had a reasonable period of time following its receipt of
such notice within which to perform such maintenance or repairs, or (iii) any failure, inlcrmpliun.
rationing or other curtailment in the supply of water, clectric current, gas or other utility service to the
Leased Premises, Building 1, the Common Arcas or the Property from whatever cause (other than
Landlord’s active gross negligence or willful misconduct), or (iv) the unauthorized intrusion or entry into
the Leased Premises by third partics (other than Landlord). Notwithstanding the foregoing, if any utility
service is intarrupted for five (5) consecutive business days or more and restoration is in the sole control
of Landlord, Monthly Basc Rent shall abatc on a day-for-day basis commencing on such fifth (5%)
business day and continuing until such service is restored.

ARTICLE 6
ALTERATIONS AND IMPROVEMENTS

61 By Tenant. This Paragraph 6.1 does not relate to the Tenant Improvements installed in
accordance with and pursuant to the Work Letter, but to alterations, modifications. and improvements
made after the date the Tenant Improvements are substantially completed. Tenant shall not make any
alterations to or modifications of the Leased Premises or construct any improvements within the Leased
Premises until Landlord shall have first approved, in writing, the plans and specifications therefor, which
approval may be withheld in Landlord’s sol discretion as to alterations, modifi s, and
improvements which affect the Building structure or materially affect Building systems, and otherwise
such approval may be withheld in Landlord’s reasonable discretion: provided. however, that Tenant,
without Landlord’s prior written consent, but upon not less than ten (10) business days” prior written
notice to Landlord, may make “Non-Consent Alterations.” defined herein to mean alterations (including
removal and rearrangement of prior alterations) which (a) do not adversely affect any systems or
cquipment of Building 1 or the Property. (b) do not involve or affect the structural integrity or any
structural components of Building 1. (c) do not require a building permit, (d) do not involve the
expenditure of more than $:[**]  per alteration. and (¢) do not exceed S [*¥] in the aggregate
over the Term of this Lease. Tenant’s written request shall also contain a request for Landlord to elect
whether or not it will require Tenant to remove the subject alterations. modifications or improvements at
the expiration or earlier termination of this Lease. If such additional request is (a) included, then
Landlord shall so advise Tenant in writing of its election at the time it grants its approval, failing which
Landlord shall be deemed to have clected not to require removal, or (b) is not included, Landlord may
‘make such election at the expiration or carlier termination of this Leasc (and for purposes of Tenant’s
removal obligations set forth in Paragraph 2.6 above, Landlord shall be deemed to have made the clection
at the time the alterations, modifications or improvements were completed). All such modifications,
alterations or improvements. once so approved, shall be made. constructed or installed by Tenant at
Tenant's expense (including all permit fees and governmental charges related thereto), using a licensed
gencral contractor first approved by Landlord, in substantial compliance with the Landlord-approved
plans and specifications therefor. All work undertaken by Tenant shall be done in accordance with all
Laws and Restrictions and in a good and workmanlike manner using new materials of good quality.
Tenant shall not commence the making of any such modifications or alterations or the construction of any
such improvements until (i) any and all required governmental approvals and permits shall have been
obtained, (ii) all requirements regarding insurance imposed by this Lease have been satisficd, (iii) Tenant
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shall have given Landlord at Ieast five (5) business days prior written notice of its intention to commence
such work so that Landlord may post and file notices of non-responsibility, and (iv) if requested by
Landlord, Tenant shall have obtained contingent liability and broad form builder’s risk insurance in an
amount satisfactory to Landlord in its reasonable discretion to cover any perils relating to the proposed
work not covered by insurance carried by Tenant pursuant to Article 9. In no event shall Tenant make
any modification, alterations or improvements whatsoever to the Common Areas or the exterior or
structural components of the Building including, without limitation, any cuts or penctrations in the floor.
roof. or exterior or load-bearing walls of the Leased Premises. As used in this Article. the term
“modifications, alterations and/or im provements™ shall include, without limitation, the installation of
additional clectrical outlets, overhead lighting fixturcs, drains, sinks, partitions, doorways, or the like.

62 Ownership Of Improvements. All modifications, alterations and improvements made
or added to the Leased Premises by Tenant (other than Tenant’s inventory, equipment, movable fumiture,
wall decorations. personal property, and trade fixtures) shall be deemed real property and a part of the
Leased Premiscs, but shall remain the property of Tenant during the Lease Term, and Tenant hercby
covenants and agrees not to grant a security interest in any such items to any party other than Landlord.
Any such modifications, alterations or improvements. once completed. shall not be altered or removed
from the Leased Premises during the Lease Term without Landlord’s written approval first obtained in
accordance with the provisions of Paragraph 6.1 above. At the expiration or sooner termination of this
Lease, all such modifications, alterations and improvements other than Tenant’s inventory, equipment,
movable furniture, wall decorations, personal property, and trade fixtures, shall automatically become the
property of Landlord and shall be surrendered to Landlord as part of the Leased Premises as required
pursuant to Article 2, unless Landlord shall require Tenant to remove any of such modifications,
alterations or improvements in accordance with the provisions of Article 2 or Paragraph 6.1, in which
case Tenant shall so remove same. Landlord shall have no obligations to reimburse Tenant for all or any
portion of the cost or value of any such modifications. alterations or improvements so surrendered to
Landlord. All modifications. alterations or improvements which are installed or constructed on or
attached to the Leased Premises by Landlord and/or at Landlord’s expense shall be deemed real property
and a part of the Leased Premises and shall be property of Landlord. Al lighting., plumbing, clectrical,
HVAC fistures, partitioning, window coverings, wall coverings and floor coverings installed by Tenant
shall be deemed improvements to the Leased Premises and not trade fixtures of Tenant.

63 Alterations Required By Law. Tenant at its sole cost shall make all modifications.
alterations and improvements to the Leased Premises, Building 1. the Common Areas or the Property that
are required by any Law because of (i) Tenant’s use or occupancy of the Leased Premiscs. Building 1. the
Common Arcas or the Property. (ii) Tenant's application for any permit or governmental approval, or (i)
Tenant’s making of any modifications, alterations or improvements to or within the Leased Premises. If
Landlord shall, at any time during the Lease Term. be required by any governmental authority to make
any modifications, alterations or improvements to Building 1 or the Property, the cost incurred by
Landlord in making such modifications, alterations or improvements, including interest at the Standard
Interest Rate, shall be amortized by Landlord over the useful life of such modifications, alterations or
improvements, as determined in accordance with GAAP, and the monthly amortized cost of such
modifications, alterations and improvements as so amortized shall be considered a Property Maintenance
Cost.

64 Licns. Tenant shall keep the Property and every part thereof free from any lien, and shall
pay when duc all bills arising out of any work performed, materials furnished, or obligations incurred by
Tenant or any of the Tenant Parties relating to the Property. If any such claim of licn is recorded against
Tenant’s interest in this Lease, the Property or any part thercof, Tenant shall bond against, discharge or
otherwise cause such lien to be entirely released within ten (10) business days after Tenant becomes
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aware of the same. Tenant’s failure to do so shall be conclusively deemed a material default under the
terms of this Lease.

ARTICLE 7
ASSIGNMENT AND SUBLETTING BY TENANT

71 By Tenant. Tenant shall not sublet the Leased Premises or any portion thereof or assign
its interest in this Lease, or permit the occupancy of the Premises by other than Tenant, whether
voluntarily or by operation of Law, without Landlord’s prior written consent which shall not be
unreasonably withheld, conditioned, or delayed. Any attempted subletting or assignment, or occupancy
of the Leased Premises by other than Tenant, without Landlord’s prior written consent, at Landlord’s
clection, shall constitute a default by Tenant under the terms of this Lease. The acceptance of rent by
Landlord from any person or entity other than Tenant, or the acceptance of rent by Landlord from Tenant
with knowledge of a violation of the provisions of this paragraph. shall not be deemed to be a waiver by
Landlord of any provision of this Article or this Lease or to be a consent to any subletting by Tenant or
any assignment of Tenant’s interest in this Lease. Without limiting the circumstances in which it may be
reasonable for Landlord to withhold its consent to an assignment or subletting, Landlord and Tenant
acknowledge that it shall be reasonable for Landlord to withhold its consent in the following instances:

(a)  the proposed assignee or sublossce is a governmental agency:

(b)  in Landlord’s reasonable judgment, the use of the Leased Premises by the
proposed assignee or sublessee would involve occupancy other than for a Permitted Use, would entail any
alterations which would lessen the value of the leasehold improvements in the Leased Premises. or would
requirc increased services by Landlord, or an increase in parking such that the Parking Ratio would be
exceeded;

() inLandlord’s reasonable judgment, the net worth of the proposed assignee (other
than an Assignee Affiliate (as defined below)) is less than that of Tenant or does not meet the credit
standards applied by Landlord:

(d)  the proposed assignee or sublessce (or any of its affiliates) has been in litigation
with a previous landlord, or in the ten (10) years prior to the assignment or sublease has filed for
bankruptey protection, has been the subject of an involuntary bankruptey, or has been adjudged insolvent:

(¢)  Landlord (or any of its affiliates) has experienced a previous default by or is in
litigation with the proposed assignee or sublessc (or any of their affiliates);

() inLandlord’s reasonable judgment, the Leased Premiscs, or the relevant part
thereof, will be uscd in a manner that will violate any negative covenant as to use contained in this Lease;

() theusc of the Leased Premiscs by the proposed assignee or sublessee will violate
any Law or Restriction or the proposed assignee or sublessee is not approved by Ground Lessor:

(h)  the proposed assignee or sublessce is a tenant at the Property and Landlord has
space available to lease:

() the proposed assignment or sublease fails to include all of the terms and
provisions required to be included therein pursuant to this Asticle 7: or

() Tenantis in default of any obligation of Tenant under this Lease.
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72 Merger, Reorganization, or Sale of Assets. (a) Subject to paragraph (b) below: Any
dissolution, merger, consolidation or other reorganization of Tenant, or the sale or other transfer in the
aggregate over the Lease Term of a controlling percentage of the capital stock of or other equity interests
in Tenant, or the sale or transfer of all or a substantial portion of the assets of Tenant, shall be deemed a
voluntary assignment of Tenant’s interest in this Lease. The phrase “controlling percentage™ means the
direct or indireet ownership of or right to vote (i) stock possessing more than fifty percent (50%) of the
total combined voting power of all classes of Tenant’s capital stock issued, outstanding and entitled to
vote for the election of directors. or (ii) equity interests possessing the ability to direct the management of
Tenant. In the event of an acquisition by one entity of the controlling percentage of the capital stock of
Tenant where this Lease is not assigned to and assumed in full by such entity, it shall be a condition to
Landlord’s consent to such change in control that such entity acquiring the controlling percentage assume,
as a primary obligor, all rights and obligations of Tenant under this Lease (and such entity shall exccute
all documents reasonably required to effectuate such assumption).

(b) Notwithstanding subparagraph (a) above, during any period that Tenant is a publicly traded
entity, over-the-counter stock market transactions shall not be deemed to be assignments under this Lease.
In addition. provided that the conditions described below in this sentence have been satisfied prior to or
upon such assignment or subleasing. Tenant may, without Landlord’s prior written consent: (1) sublet the
Leased Premiscs or assign this Leasc to a wholly owned subsidiary. or an affiliate with respect to which
Tenant has a controlling percentage interest, (2) an entity surviving Tenant by merger or other
consolidation, or (3) an entity that acquires all or substantially all of Tenant’s business o assets, provided
that (A) such transaction is not a subterfuge to avoid Tenant's assignment and subletting obligations under
this Article 7, (B) the assignee shall have unconditionally assumed Tenant’s obligations under this Lease
in a form acceptable to Landlord, or in the case of a sublcase, the subtenant shall have executed
Landlord’s standard sublcase consent form, and (C) in the case of an assignment or subleasc to any party
other than such a subsidiary or affiliate of Tenant. the assignec or subtenant has a liquid net worth and
EBITDA sufficient for Tenant to continually perform its obligations under the Lease. A transfer meeting
the foregoing requirements is referred to in this Lease as a “Permitted Transfer.” If any assignment or
subleasing which requires Landlord’s consent occurs without such consent having been granted, Tenant
shall be deemed for all purposes to be in material default under this Lease:In all events, Tenant shall
remain fully liable under this Lease.

73 Landlord’s Election. If Tenant shall desire to assign its interest under this Lease or to
sublet the Leased Premises, Tenant must first notify Landlord, in writing. of its intent to so assign or
sublet, at least thirty (30) days in advance of taking any action with respect thereto. Once Tenant (or
Landlord or both pursuant to the joint marketing election described below) has identified a potential
assignee or sublessce, Tenant shall notify Landlord. in writing. of its intent to so assign or sublet. at least
thirty (30) days in advance of the date it intends to so assign its interest in this Lease or sublet the Leased
Premises but not sooner than one hundred cighty (180) days in advance of such date. specifying in detail
the terms of such proposed assignment or subletting, including the name of the proposed assignee or
sublessee, the proposed assignee’s or sublessee’s intended use of the Leased Premises, current financial
statements (including a balance sheet, income statement and statement of cash flow, all prepared in
accordance with generally accepted accounting principles) of such proposed assignee or sublessee, the
form of documents to be used in effectuating such assignment or subletting and such other information as
Landlord may reasonably request. Landlord shall have a period of ten (10) business days following
receipt of such notice and the required information within which to do one of the following: (i) consent to
such requested assignment or subletting subject to Tenant’s compliance with the conditions set forth in
Paragraph 7.4 below. or (ii) refuse to so consent to such requested assignment or subletting. provided that
such consent shall not be unreasonably refused, o (iii) terminate this Lease as to the entirety of the
Leased Premises (in the case of a proposed assignment), or as to such portion of the Leased Premises as is
the subject of the proposed subletting (such termination to b effective on the date specified in Tenant’s
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notice as the intended cffective date of the assignment or subletting) if the proposed subleasc is for fifty
percent (50%) or more of the Leased Premises for the remainder of the Lease Term. During such ten (10)
business day period, Tenant covenants and agrees to supply to Landlord, upon request, all necessary or
relevant information which Landlord may reasonably request respecting such proposed assignment or
subletting and/or the proposcd assignee or sublessee. In the cvent of an election by Landlord under clause
(iii) above, Landlord shall have the right to enter into a direct lease with the proposed assigne or
sublessce without payment of any consideration to Tenant. In addition. in the event Tenant desires to
sublease all or a portion of the Leased Premises, Landlord shall have the right to elect to jointly market
with Tenant the applicable portion (including all) of the Leascd Premises for sublcasing and/or dircct
lcasing, such joint marketing clection to be made, if at all, in writing and delivered to Tenant during the
thirty (30) day period described in the first sentence of this Paragraph 7.3.

7.4 Conditions To Landlord’s Consent. If Landlord clects to consent, or shall have been
ordered 1o 50 consent by a court of competent jurisdiction, to such requested assignment or subletting,
such consent shall be expressly conditioned upon the occurrence of cach of the conditions below set forth,
and any purported assignment or subletting made or ordered prior to the full and complete satisfaction of
cach of the following conditions shall be void and. at the clection of Landlord. which election may be
exercised at any time following such a purported assignment or subletting but prior o the satisfaction of
cach of the stated conditions, shall constitute a material default by Tenant under this Lease until cured by
satisfying in full each such condition by the assignee or sublessee. The conditions are as follows:

(a)  Exceptin the case of Permitted Transfer, Landlord having approved in form and
substance the assignment or sublcasc agreement and any ancillary documents, which approval shall not be
unreasonably withheld by Landlord if the requirements of this Article 7 are otherwise complicd with.

(b)  Each such sublessee or assignee having agreed., in writing satisfactory to
Landlord and its counsel and for the benefit of Landlord, to assume, to be bound by, and to pérform the
obligations of this Lease to be performed by Tenant which relate to space being subleased or assigned.

(¢)  Tenanthaving fully and completely performed all of its obligations under the
terms of this Lease through and including the datc of such assignment or subleting.

(€] Tenant having reimbursed to Landlord all reasonable costs and reasonable
attomeys” fees incurred by Landlord in conjunction with the processing and documentation of any such
requested subletting or assignment. Tenant shall be obligated to so reimburse Landlord whether or not
such subletting or assignment is completed.

(e) Tenant having delivered to Landlord a complete and fully-executed duplicate
original of such sublease agreement or assignment agreement (as applicable) and all related agreements.

(f)  Ground Lessor having approved such requested assignment or subletting

(@ Tenant having paid, or having agreed in writing to pay as to future payments. to
Landlord [**] percent ( [*+]) of all Assignment Consideration or Excess Rentals (as such terms are
defined in Paragraph 7.5 below) to be paid to Tenant or to any other on Tenant’s behalf or for Tenant’s
benefit for such assignment or subletting as follows:

(i) If Tenant assigns its interest under this Lease and if all or a portion of the
consideration for such assignment is to be paid by the assignec at the time of the assignment. that Tenant
shall have paid to Landlord and Landlord shall have received an amount equal to [+x] percent ( [**]) of
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the Assignment Consideration so paid or to be paid (whichever is the greater) at the time of the
assignment by the assignee: or

(i) If Tenant assigns its interest under this Lease and if Tenant is to receive
all or a portion of the consideration for such assignment in future installments, that Tenant and Tenant's
assignee shall have entered into a written agreement with and for the benefit of Landlord satisfactory to
Landlord and its counsel whereby Tenant and Tenant’s assignee jointly agree to pay to Landlord an
amount equal to [+#] percent ([**]) of all such future Assignment Consideration installments to be paid
by such assignee as and when such Assignment Consideration is so paid: or

(i) If Tenant subleascs the Leased Premises, that Tenant and Tenant’s
sublessce shall have entered into a written agreement with and for the bencfit of Landlord satisfactory to
Landlord and its counscl whercby Tenant and Tenant’s sublessce jointly agree to pay to Landlord [++]
percent ([*+]) of all Excess Rentals to be paid by such sublessce.

7.5 Assignment Consideration And Excess Rentals Defined. For purposes of this Article,
including any amendment to this Article by way of addendum or other writing: (i) the term “Assignment
Consideration” shall mean all consideration to be paid by the assignee to Tenant o to any other party on
Tenant's behalf or for Tenant’s benefit as consideration for such assignment relating solely to Tenant’s
interest in this Lease (as opposed to consideration for any interest in Tenant’s business including without
imitation. goodwill. intellectual property. personal property other than improvements in the Leased
Premises. intangible property, etc.). without deduction for any costs or expenses except that Tenant may
first recover third party, market rate leasing commissions paid, reasonable attorneys” fees paid. and tenant
improvement costs, and out-of-pocket rent concessions, incurred in connection with the assignment. and
(ii) the term “Excess Rentals™ shall mean all consideration to be paid by the sublessee to Tenant or to any
other party on Tenant’s behalf or for Tenant’s benefit for the sublease of all or any part of the Leased
Premise excess of the rent duc to Landlord under the terms of this Lease for the portion subleased for
the same period relating solely to Tenant’s interest in this Lease (as opposed to consideration for any
interest in Tenant’s business including without limitation, goodwill, intellectual property, personal
property other than improvements in the Leased Premiscs, intangible property. cte.), without deduction
for any costs or expenscs, except that Tenant may first recover third party, market rate leasing
commissions paid. reasonable attorneys” fees paid. and tenant improvement costs, and out-of-pocket rent
concessions, incurred in connection with the sublcase. Tenant agrees that any Assignment Consideration
and/or Excess Rentals which are to be paid to Landlord pursuant to this Article now are and shall then be
the property of Landlord and not the property of Tenant.

7.6 Payments. All payments required by this Article to be made to Landlord shall be made
in cash in full as and when they become duc. At the time Tenant, Tenant’s assignee or sublessce makes
cach such payment to Landlord, Tenant or Tenant’s assignee or sublessee, as the case may be, shall
deliver to Landlord an itemized statement in reasonable detail showing the method by which the amount
duc Landlord was caleulated and certificd by the party making such payment as truc and correet.

77 Good Faith. The rights granted to Tenant by this Article are granted in consideration of
Tenant’s express covenant, which Tenant hereby makes, that all pertinent allocations which are made by
Tenant between the rental value of the Leased Premises and the value of any of Tenant’s personal
property which may be conveyed or leased (or services provided) gencrally concurrently with and which
may reasonably be considered a part of the same transaction as the permitted assignment or subletting
shall be made fairly, honestly and in good faith. If Tenant shall breach this covenant, Landlord may
immediately declare Tenant to be in default under the terms of this Lease and terminate this Lease and/or
exercise any other rights and remedies Landlord would have under the terms of this Lease in the case of a
material default by Tenant under this Lease.
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78 Effect Of Landlord’s Consent. No subletting or assignment, even with the consent of
Landlord, shall relieve Tenant of its personal and primary obligation to pay rent and to perform all of the
other abligations to be performed by Tenant hereunder, and Tenant hereby agrees as follows in
conncction with any assignment of this Leasc:

(a) The liability of Tenant under this Lease shall be primary. and in any right of
action which shall acerue to Landlord under this Lease, Landlord may, at its option, proceed against
Tenant without having commenced any action or obtained any judgment against an assignee. Tenant
further agrees that it may be joined in any action against an assignee in connection with the said
obligations of assignee and recovery may be had against Tenant in any such action. Tenant hercby
expressly waives the benefits and defenses under California Civil Code Scctions 2821, 2839, 2847, 2848,
2849 and 2855 to the fullest extent permitted by applicable law.

(b) If an assignee is in default of its obligations under this Lease. Landlord may
proceed against cither Tenant or the assignee, or both, or Landlord may enforce against Tenant or the
assignee any rights that Landlord has under this Lease. in cquity or under applicable law. If this Lease
terminates due to an assignee’s default or bankruptey or similar debtor protection law. Landlord may
enforce this Lease against Tenant, even if Landlord would be unable to enforce it against the assignee.
Tenant specifically agrees and understands that Landlord may proceed forthwith and immediately against
an assignec or against Tenant following any default by an assignee. Tenant hereby waives all benefits
and defenses under California Civil Code Sections 2845, 2848, 2849 and 2850, including without
limitation: (i) the right to require Landlord to proceed against an assignee, proceed against or exhaust any
security that Landlord holds from an assignce or pursue any other remedy in Landlord’s power: (ii) any
defensc to its obligations hercunder based on the termination or limitation of an assignee’s liability: and
of the existence, creation, or incurring of new or additional obligations. Landlord shall
have the right to enforce this I.case regardless of the release or discharge of an assignee by Landlord or by
operation of any law relating to protection of debtors, bankruptcy, assignments for the bencfit of creditors,
or insolvency.

(c) The obligations of Tenant under this Lease shall remain in full force and effect
and Tenant shall not be discharged or limited by any of the following cvents with respect to an assignee
or Tenant: (i) insolvency. bankruptey. reorganization arrangement. adjustment. composition, assignment
for the benefits of creditors, liquidation., winding up or dissolution (cach a “Financial Proceeding™): of (ii)
any merger. acquisition. consolidation or change in entity structure, or any sale, lease. transfer, or other
disposition of any entity’s assets. or any sale or other transfer of interests in the entity (each an
Reorganization”); or (iii) any sale, exchange. assignment. hypothecation or other transfer, in wh
part, of Landlord’s interest in the Leased Premises or the Lease. Without limiting the foregoing, Tenant
hereby expressly waives the benefits and defenses under any statute or judicial decision (i
limited to the case styled In Re Arden, 176 F. 3d 1226 (9th Cir. 1999)) that would otherwise (i
not for such waiver) permit Tenant to claim or obtain the benefit of any so called “capped claim
available to an assignee in any Financial Proceeding. If all or any portion of the obligations guaranteed
hereunder are paid or performed and all or any part of such payment or performance is avoided or
recovered, direetly or indircetly, from Landlord as a preference, fraudulent transfer or otherwise, then
Tenant’s obligations hereunder shall continue and remain in full force and effect as to any such avoided
or recovered payment or performance.

(d)  The provisions of this Lease may be changed by agreement between Landlord
and an assignee without the consent of or notice to Tenant, This Lease may be assigned by Landlord or
an assignce, and the Leased Premiscs, or a portion thercof. may be sublet by an assignce, all in
accordance with the provisions of this Lcas, without the consent of or notice to Tenant, Tenant shall
remain primarily liable for the performance of the Lease so assigned, provided that Tenant shall not be
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liable for any increase in liability occasioned by a change in the provisions of this Lease made by
Landlord and an assignee without the consent of Tenant. Without limiting the generality of the foregoing.
Tenant waives the rights and benefits of California Civil Code Sections 2819 and 2820 with respect to
any change to the Lease between Landlord and an assignee, and agrees that by doing so Tenant's liability
shall continue even if (i) Landlord and an assignee alter any Lease obligations, or (if) Tenant’s remedics
or rights against an assignee are impaired or suspended without Tenant’s consent by such alteration of
Lease obligations.

Consent by Landlord to one or more assignments of Tenant’s interest in this Lease or to one or more
sublettings of the Leased Premises shall not be deemed to be a consent to any subsequent assignment or
subletting. No subtcnant shall have any right to assign its sublcase or to further sublet any portion of the
sublet premises of to permit any portion of the sublet premises to be used or occupied by any other party.
No sublease may be terminated or modified without Landlord’s prior written consent. If Landlord shall
have been ordered by a court of competent jurisdiction to consent to a requested assignment or subletting,
or such an assignment or subletting shall have been ordered by a court of competent jurisdiction over the
objection of Landlord, such assignment or subletting shall not be binding between the assignee (or
sublessee) and Landlord until such time as all conditions set forth in Paragraph 7.4 above have been fully
satisfied (to the extent not then satisfied) by the assignee or sublessee, including, without limitation, the
payment to Landlord of all agre signment Consideration and/or Excess Rentals then due Landlord.
Upon a default while a sublease effect, Landlord may collect direetly from the sublessee all sums
becoming duc to Tenant under the sublease and apply this amount against any sums duc Landlord by
Tenant, and Tenant authorizes and dircets any sublessee to make payments dircetly to Landlord upon
notice from Landlord. No direct collection by Landlord from any sublessee shall constitute a novation or
relcase of Tenant or any guarantor, a consent to the sublease or a waiver of the covenant prohibiting
subleases. Landlord. as Tenant’s agent. may endorse any check. draft or other instrument payable to
Tenant for sums duc under a sublease. and apply the proceeds in accordance with this Lease; this agency
is coupled with an interest and is irrevocable.

ARTICLE 8
LIMITATION ON LANDLORD'S LIABILITY AND INDEMNITY

81 Limitation On Landlord’s Liability And Release. Landlord shall not be liable to
Tenant for, and Tenant hereby relcases and waives all claims and rights of recovery against Landlord and
its partners, principals. members, managers. officers. agents, employces, lenders, attorneys. contractors.
invitees, consultants, predecessors, successors and assigns (including without limitation prior and
subsequent owners of the Property or portions thereof) (collectively, the “Landlord Indemnitees”) from,
any and all liability, whether in contract, tort or on any other basis, for any injury to or any damage
sustained by Tenant or any of the Tenant Partics, any damage to the property of Tenant or any of the
Tenant Partics, or any loss of business or profits or other financial loss of Tenant or any of the Tenant
Parties resulting from or attributable to the condition of. the management of, the repair or maintenance of,
the protection of, the supply of services or utilitics to, the damage in or destruction of the Leased
Premiscs. Building 1, the Property o the Common Arcas, including without limitation (i) the failure,
interruption, rationing or other curtailment or cessation in the supply of electricity, water, gas or other
utility service to the Property. Building 1 or the Leased Premises: (ii) the vandalism or forcible entry into
Building 1 o the Leased Premises; (iii) the penetration of water into or onto any portion of the Leased
Pro (iv) the failure to provide security and/or adequate lighting in or about the Property, Building 1
or the Leased Premises, (v) the existence of any design or construction defects within the Property,
Building 1 or the Leased Premises: (vi) the failure of any mechanical systems to function properly (such
as the HVAC systems): (vii) the blockage of access to any portion of the Property, Building 1 or the
Leased Premises, except that Tenant does not so release Landlord from such liability to the extent such
damage was proximately caused by Landlord’s gross negligence, willful misconduct, or Landlord’s
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failure to perform an obligation expressly undertaken by Landlord pursuant to this Lcase after a
reasonable period of time shall have lapsed following receipt of written notice from Tenant to so perform
such obligation. In this regard, Tenant acknowledges that it is fully apprised of the provisions of Law
relating to releases, and particularly to those provisions contained in Section 1542 of the California Civil
Code which reads as follows:

“A general release does not extend to claims that the creditor or releasing
party does not know or suspect to exist in his or her favor at the time of
executing the release and that, if known by him or her, would have
materially affected his or her settlement with the debtor or released

party”

Notwithstanding such statutory provision, and for the purposc of implementing a full and complete
release and discharge. Tenant hereby (i) waives the benefit of such statutory provision and (ii)
acknowledges that, subject to the exceptions specifically set forth herein, the release and discharge set
forth in this paragraph is a full and complete settlement and release and discharge of all claims and is
intended to include in its effe ithout limitation, all claims which Tenant, as of the date hereof, docs
not know of or suspect to exist in its favor.

82 Tenant’s Indemnification Of Landlord. Tenant shall defend with competent counsel
satisfactory to Landlord any claims made or legal actions filed or threatened against the Landlord
Indemnitees with respect to the violation of any Law, or the death, bodily injury, personal injury, property
damage, or interference with contractual or property rights suffered by any third party occurring within
the Leased Premises or resulting from the use or occupancy of the Leased Premises by Tenant or any of
the Tenant Parties, Building 1 or the Common Areas, or resulting from the activities of Tenant or any of
the Tenant Partics in or about the Leased Premiscs, Building 1, the Common Arcas or the Property,
Tenant shall indemnify and hold the Landlord Indemnitces harmless from any loss lial
expense whatsoever (including any loss attributable to vacant space which otherwise would have been
leased, but for such a '\mmm:sullmg therefrom, except to the extent proximately caused by the
negligence or willful misconduct of Landlord. This indemnity agrecment shall survive the cxpiration or
sooner termination of this Lease.

83  Landlord’s Indemnification Of Tenant. Landlord’s Indemnification of Tenant.
Landlord shall defend with competent counsel satisfactory to Tenant any claims made or legal actions
filed or threatened against the Tenant its partners, principals, members, managers, officers, agents,
employees, lenders, attorneys, contractors, invitees, consultants, predecessors, suceessors and assigns to
the extent proximately caused by the gross negligence or willful misconduct of Landlord. This indemnity
agreement shall survive the cxpiration or sooner termination of this Lease.

ARTICLE 9
INSURANCE
9.1 Tenant's Insurance. Tenant shall maintain insurance complying with all of the
following:
(a)  Tenant shall procurc. pay for and keep in full force and effect, at all times during
the Lease Term, the following:
(i)  Commercial gencral liability insurance insuring Tenant against liabil

for personal injury, bodily injury, death and damage to property occurring within the Leased Premis
resulting from Tenant’s usc or occupancy of the Leased Premises, Building 1, the Common Arcas or the
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Property, o resulting from Tenant’s activitics in or about the Leased Premises or the Property, with
coverage in an amount equal to Tenant’s Required Liability Coverage (as set forth in Article 1), which
insurance shall contain “blanket contractual liability” and “broad form property damage™ endorsements
insuring Tenant’s performance of Tenant’s obligations to indemnify Landlord as contained in this Leasc.

(i) Fire and property damage insurance in “special form” coverage insuring
Tenant against loss from physical damage to Tenant’s personal property. inventory. trade fixtures and
improvements within the Leased Premises with coverage for the full actual replacement cost thereof:

(iii)  Business income/extra expense insurance sufficient to pay Base Monthly
Rent and Additional Rent for a period of not less than twelve (12) months;

(iv)  Plate glass insurance. at actual replacement cost:
w) Boiler and machinery insurance, to limits sufficient to restore Building 1;

(vi)  Product liability insurance (including. without limitation. if food and/or
beverages are distributed, sold and/or consumed within the Leased Premises, to the extent obtainable,
coverage for liability arising out of the distribution, sale, usc or consumption of food and/or beverages
(ineluding alcoholic beverages, if applicable) at the 1.cased Premises for not less than Tenant’s Required
Liability Coverage (as set forth in Aticle 1),

(vii)  Workers’ compensation insurance (statutory coverage) with employer’s
liability in amounts not less than $1,000,000 insurance sufficicnt to comply with all laws; and

(viii)  With respect to making of any alterations or modifications or the
construction of improvements or the like undertaken by Tenant, coursc of construction, commercial
gencral liability, automobile liability and workers” compensation (to be carricd by Tenant’s contractor), in
an amount and with coverage reasonably satisfactory to Landlord.

(b)  Each policy of liability insurance required to be carricd by Tenant pursuant to
this paragraph or actually carried by Tenant with respect to the Leased Premises or the Property: (i) shall,
except with respect to insurance required by subparagraphs (a) above, name Landlord, and
such others as are designated by Landlord. as additional insureds: (ii) shall. with respect to insurance
required by subparagraph (a)(ii) above, name Landlord, and such others as are designated by Landlord, as
loss payees; (iii) shall be primary insurance providing that the insurer shall be liable for the full amount of
the loss, up to and including the total amount of liability st forth in the declaration of coverage, without
the right of contribution from or prior payment by any other insurance coverage of Landlord; (iv) shall be
in a form satisfactory to Landlord; (v) shall be carried with companics reasonably acceptable to Landlord
with Best’s ratings of at least A and XI: (vi) shall provide that such policy shall not be subject to
cancellation, lapse or change except after at least thirty (30) days prior written notice to Landlord. and
(vii) shall contain a so-called “severability™ or “cross i “endorsement. Each policy of property
insurance maintained by Tenant with respeet to the Leased Premises or the Property or any property
therein (i) shall provide that such policy shall not be subject to cancellation, lapse or change except after
at least thirty (30) days prior written notice to Landlord and (i) shall contain a waiver and/or a permission
to waive by the insurer of any right of subrogation against Landlord, its partners, principals, members,
managers, officers, cmployees, agents and contractors, which might arise by reason of any payment under
such policy or by reason of any act or omission of Landlord, its partners, principals, members, managers,
officers, employees, agents and contractors.
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(c) Prior to the time Tenant or any of its contractors enters the Leased Premises,
Tenant shall deliver to Landlord, with respect to each policy of insurance required to be carried by Tenant
pursuant to this Article, a copy of such policy (appropriately authenticated by the insurer as having been
issued, premium paid) or a certificate of the insurer certifying in form satisfactory to Landlord that a
policy has been issued, premium paid, providing the coverage required by this Paragraph and containing
the provisions specified herein. With respect to cach renewal or replacement of any such insurance, the
requirements of this Paragraph must be complid with not less than thirty days prior to the expiration or
cancellation of the policies being renewed or replaced. Landlord may. at any time and from time to time.
inspect and/or copy any and all insurance policies required to be carricd by Tenant pursuant to this
Article. If Landlord’s Lender, insurance broker, advisor or counsel reasonably determines at any time
that the amount of coverage set forth in Paragraph 9.1(a) for any policy of insurance Tenant is required to
carry pursuant to this Article is not adequate. then Tenant shall increase the amount of coverage for such
insurance to such greater amount as Landlord’s Lender, insurance broker, advisor or counsel reasonably
deems adequate. In the event Tenant does not maintain said insurance, Landlord may. in its sole
discretion and without waiving any other remedies hereunder, procure said insurance and Tenant shall
pay to Landlord as additional rent the cost of said insurance plus a[**] sercent ( [++]) administrative fee.

92 Landlord’s Insurance. With respect to insurance maintained by Landlord:

(@) Landlord shall maintain, as the minimum coverage required of it by this Lease,
fire and property damage insurance in so-called special form coverage insuring Landlord (and such others
as Landlord may designate) against loss from physical damage to Building 1 with coverage of not less
than onc hundred percent (100%) of the full actual replacement cost thereof and against loss of rents for a
period of not less than six months. Such firc and property damage insurance, at Landlord’s clection but
without any requirements on Landlord’s behalf to do so, (i) may be written in so-called “all risk™ form,
excluding only those perils commonly exeluded from such coverage by Landlord's then property damage
may provide coverage for physical damage to the improvements so insured for up to the entire
full actual replacement cost thereof; iii) may be endorsed to cover loss or damage caused by any
additional perils against which Landlord may elect to insure, including carthquake and/or flood: and/or
(iv) may provide coverage for loss of rents for a period of up to twelve (12) months. Landlord shall not
be required to cause such insurance to cover any of Tenant’s personal property. inventory, and trade
fixtures, or any modifications, altcrations or improvements made or constructed by Tenant to or within
the Leased Premises. Landlord shall use commercially reasonable efforts to obtain such insurance at
competitive rates.

(b) Landlord shall maintain commercial general liability insurance insuring Landlord
(and such others as are designated by Landlord) against liability for personal injury, bodily injury, death,
and damage to property oceurring in, on or about, or resulting from the use or occupancy of the Property.
or any portion thereof, with combined single limit coverage of at least Ten Million Dollars ($10.000.000).
Landlord may carry such greater coverage as Landlord or Landlord’s Lender, insurance broker, advisor or
counsel may from time to time determine is reasonably necessary for the adequate protection of Landlord
and the Property.

(¢)  Landlord may maintain any other insurance which in the opinion of its insurance
broker, advisor or legal counsel is prudent to carry under the given circumstances, provided such
insurance is commonly carried by owners of property similarly situated and operating under similar
circumstances.

93 Mutual Waiver Of Subrogation. Landlord hereby relcases Tenant. and Tenant hereby

releases Landlord and its respective partners, principals, members, managers, officers, agents, cmployces
and servants, from any and all liability for loss, damage or injury to the property of the other in or about
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the Leased Premises o the Property which is caused by or results from a peril or event or happening
which is covered by insurance actually carried and in force at the time of the loss by the party sustaining
such loss; provided, however, that such waiver shall be effective only to the extent permitted by the
insurance covering such loss and to the cxtent such insuranc is not prejudiced thercby.

TICLE 10
LEASED PREMIS

DAMAGE

10.1  Landlord’s Duty To Restore. If the Leased Premises, Building 1 or the Common Area
are damaged by any peril after the Effective Date of this Lease, Landlord shall restore the same, as and
when required by this paragraph, unless this Lease is terminated by Landlord pursuant to Paragraph 10.3
or by Tenant pursuant to Paragraph 10.4. If this Leasc is not so terminated, then upon the issuance of all
necessary governmental permits, Landlord shall commence and diligently prosecute to completion the
restoration of the Leased Premises. Building 1 or the Common Area, as the case may be, to the extent
then allowed by law, to substantially the same condition in which it existed as of the Lease
Commencement Date. Landlord’s obligation to restore shall be limited to the improvements constructed
by Landlord. Landlord shall have no obligation to restore any alterations, modifications or improvements
made by Tenant to the Leased Premises or any of Tenant’s personal property, inventory or trade fixtures,
Upon completion of the restoration by Landlord, Tenant shall forthwith replace or fully repair all of
Tenant’s personal property, inventory, trade fixtures and other improvements constructed by Tenant to
like or similar conditions as existed at the time immediately prior to such damage or destruction.

102 Insurance Proceeds. All insurance proceeds available from the fire and property
damage insurance carried by Landlord shall be paid to and become the property of Landlord. If this
Leasc is terminated pursuant to cither Paragraph 10.3 or 10.4, all insurance proceeds available from
insurance carried by Tenant which cover loss of property that is Landlord’s property or would become
Landlord’s property on termination of this Lease shall be paid to and become the property of Landlord,
and the remainder of such proceeds shall be paid to and become the property of Tenant. If this Leasc is
not terminated pursuant to cither Paragraph 10.3 or 10.4, all insurance proceeds available from insurance
carried by Tenant which cover loss to property that is Landlord’s property shall be paid to and become the
property of Landlord. and all proceeds available from such insurance which cover loss to property which
would only become the property of Landlord upon the termination of this Lease shall be paid to and
remain the property of Tenant. The determination of Landlord’s property and Tenant’s property shall be
made pursuant to Paragraph 6.2.

103 Landlord’s Right To Terminate. Landlord shall have the option to terminate this Lease
in the event any of the following oceurs, which option may be exercised only by delivery to Tenant of a
written notice of election to terminate within thirty (30) days after the date of such damage or destruction:

(@) Building 1is damaged by any peril covered by valid and collectible insurance
actually carried by Landlord and in force at the time of such damage or destruction (an “insured peril”)
to such an extent that the estimated cost to restore Building 1 exceeds the lesser of (i) the insurance
proceeds available from insurance actually carried by Landlord, or (ii) fifty percent of the then actual
replacement cost thereof:

(b)  Building 1 is damaged by an uninsurcd peril, which peril Landlord was not
required to insure against pursuant to the provisions of Aticle 9 of this Leasc.

(c)  Building 1 is damaged by any peril and, because of the Laws or Restrictions then
in force, Building 1 (i) cannot be restored at reasonable cost or (ii) if restored, cannot be used for the same
use being made thercof before such damage.
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104 Tenant’s Right To Terminate. If the Leased Premises, Building 1 or the Common Area
are damaged by any peril and Landlord does not elect to terminate this Lease or is not entitled to
terminate this Lease pursuant to thi icle, then as soon as reasonably practicable, Landlord shall
furnish Tenant with the written opinion of Landlord’s architect or construction consultant as to when the
restoration work required of Landlord may be complete. Tenant shall have the option to terminate this
Lease (if there is not then xisting an Event of Default as defined in Paragraph 12,1 below) in the event
any of the following occurs, which option may be excrcised only by delivery to Landlord of a written
notice of election to terminate within seven days after Tenant receives from Landlord the estimate of the
time needed to complete such restoration:

(a) If the time estimated to substantially complete the restoration exceeds twelve
(12) months from and after the date the architect’s or construction consultant’s written opinion is
delivered: or

(b) If the damage occurred within twelve (12) months of the last day of the Lease.
Term and the time cstimated to substantially complete the restoration exceeds sixty (60) days from and
after the date such restoration is commenced.

10.5  Tenant’s Waiver. Landlord and Tenant agree that the provisions of Paragraph 10.4
above, captioned “Tenant’s Right To Terminate™, are intended to supersede and replace the provi
contained in California Civil Code. Section 1932, Subdivision 2. and California Civil Code, Section 1933,
and accordingly. Tenant hereby waives the provisions of such Civil Code Sections and the provisions of
any suceessor Civil Code Sections or similar laws hereinafier enacted.

10.6  Abatement Of Rent. In the cvent of damage to the Leased Premises which does not
result in the termination of this Lease, then effective upon and after the expiration of the period insured by
any applicable rental or business interruption insurance (the “Insured Permd "). the Base Monthly Rent
(and any Additional Rent) shall be temporarily abated during the period (after the Insurcd Period) of
Landlord’s and/or Tenant’s (as applicable) restoration, in proportion in the degree to which Tenant’s use
of the Leased Premises (during the restoration period but afier the Insured Period) is impaired by such
damage.

ARTICLE 11
CONDEMNATION

111 Tenant's Right To Terminate. Except as otherwise provided in Paragraph 11.4 below
regarding temporary takings. Tenant shall have the option to terminate this Lease if, as a result of any
taking. (i) all of the Leased Premises is taken, or (if) twenty-five percent (23%) or more of the Leased
Premises is taken and the part of the Leased Premises that remains cannot, within a reasonable period of
time, be made reasonably suitable for the continued operation of Tenant’s business. Tenant must exercise
such option within a reasonable period of time, to be cffective on the later to occur of (i) the date that
possession of that portion of the Leased Premises that is condemned is taken by the condemnor or (ii) the
date Tenant vacated the Leased Premises.

112 Landlord's Right To Terminate. Except as otherwise provided in Paragraph 11.4
below regarding temporary takings. Landlord shall have the option to terminate this Lease if, as a result of
any taking, (i) all of the Leased Premises is taken, (i) fifty percent (50%) or more of the Leased Premises
is taken and the part of the Leased Premises that remains cannot. within a reasonable period of time, be
made reasonably suitable for the continued operation of Tenant’s business, or (jii) because of the Laws or
Restrictions then in foree, the Leased Premises may not be used for the same use being made before such
taking, whether or not restored as required by Paragraph 11.3 below. Any such option o terminate by
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Landlord must be exercised within a reasonable period of time, to be effective as of the date possession is
taken by the condemnor.

113 Restoration. Ifany part of the Leased Premiscs or Building 1 is taken and this Lease is
not terminated, then Landlord shall, to the extent not prohibited by Laws or Restrictions then in force,
repair any damage occasioned thereby to the remainder thercof to a condition reasonably suitable for
Tenant’s continued operations and otherwise, to the extent practicable, in the manner and to the extent
provided in Paragraph 10.1,

114 Temporary Taking. If a material portion of the Leased Premises is temporarily taken
for a period of one year or fess and such period docs not extend beyond the Lease Expiration Date, this
Lease shall remain in effect. If any matcrial portion of the Leased Premises is temporarily taken for a
period which exceeds onc year or which extends beyond the Lease Expiration Date, then the rights of
Landlord and Tenant shall be determined in accordance with Paragraphs 11.1and 11.2 above.

115 Division Of Condemnation Award. Any award made for any taking of the Property,
Building 1. or the Leased Premises, or any portion thercof. shall belong to and be paid to Landlord, and
Tenant hereby assigns to Landlord all of its right, title and interest in any such award: provided. however,
that Tenant shall be entitled to receive any portion of the award that is made specifically (i) for the taking
of personal property, inventory or trade fixtures belonging to Tenant, (ii) for the interruption of Tenant’s
business or its moving costs, or (iii) for the value of any leaschold improvements installed and paid for by
Tenant. The rights of Landlord and Tenant regarding any condemnation shall be determined as provided
in this Article, and each party hereby waives the provisions of Section 1265.130 of the California Code of
Civil Procedure, and the provisions of any similar law hercinafter enacted, allowing cither party to
petition the Supreme Court to terminate this Lease and/or otherwise allocate condemnation awards
between Landlord and Tenant in the event of a taking of the Leased Premises.

11.6  Abatement Of Rent. In the cvent of a taking of the Leased Premises which does not
result in a termination of this Lease (other than a temporary taking), then, as of the date possession is
taken by the condemning authority, the Base Monthly Rent shall be reduced in the same proportion that
the area of that part of the Leased Premises so taken (less any addition to the arca of the Leased Premises
by reason of any reconstruction) bears to the arca of the Leased Premises immediately prior to such
taking.

117 Taking Defined. The term “taking” or “taken™ as used in this Article 11 shall mean any
transfer or conveyance of all or any portion of the Property to a public or quasi-public agency or other
entity having the power of eminent domain pursuant to or as a result of the exercise of such power by
such an agency. including any inversc condemnation and/or any sale or transfer by Landlord of all or any
portion of the Property to such an agency under threat of condemnation or the exercise of such power.

ARTICLE 12
DEFAULT AND REMEDIES

121 Events Of Tenant’s Default. Tenant shall be in default of its obligations under this
Lease and an Event of Default shall have occurred if any of the following events occur:

(a)  Tenant shall have failed to pay Base Monthly Rent or any Additional Rent when
due; provided that Tenant shall be entitled to receive written notice of late payment two (2) times during
cach year of the Lease Term, and with respect to those two (2) late payments, Tenant shall not be in
default under this Paragraph 12.1(a) unless Tenant has failed to make the required payment within five (5)
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days after such notice from Landlord. Afier the second notice has been given, Landlord shall not be
required to provide any further notices to Tenant: or

() Tenant shall have done or permitied to be done any act, use o thing in s usc,
occupancy or possession of the Leased Premises or Building 1 or the Common Areas which is prohibited
by the terms of this Lease which is not cured within thirty (30) days after receipt of notice of such
prohibited act; or

(e) Tenant shall have failed to perform any term, covenant or condition of this Lease
(except those requiring the payment of Base Monthly Rent or Additional Rent, which failures shall be
governed by subparagraph (a) above) within the shorter of (i) any specific time period expressly provided
under this Lease for the performance of such term, covenant or condition, or (i) thirty (30) days after
written notice from Landlord to Tenant specifying the nature of such failure and requesting Ten:
perform same, or within such longer period as is reasonably required in the event such default s curable
but not within such thirty (30) day period, provided such cure is promptly commenced within such thirty
(30) day period and is thereafter diligently prosecuted to completion; or

(@ (i) Tenant shall have sublet the Leased Premises or assigned or encumbered its
interest in this Lease in violation of the provisions contained in Article 7. or (ii) any guarantor shall have
assigned or delegated its rights or obligations under the applicable guaranty without first obtaining
Landlord’s written consent if and as required by the terms of the applicable guaranty, in cither case (i) or
(ii). whether voluntarily or by operation of law: or

(e) Tenant shall have abandoned the Leased Premises (within the meaning of
California Civil Code section 1951.4); or

(f)  Tenant or any guarantor of this Leasc shall have permitted or suffered the
sequestration or attachment of, or execution on, or the appointment of a custodian or receiver with respect
1o, all or any substantial part of the property or assets of Tenant (or such guarantor) or any property or
asset essential to the conduct of Tenant’s (or such guarantor’s) business. and Tenant (or such guarantor)
shall have failed to obtain a return or release of the same within thirty days thercafter, or prior to sale
pursuant to such scquestration, attachment or levy, whichever is carlicr; or

® Tenant or any guarantor of this Lease shall have made a general assignment of all
or a substantial part of its assets for the benefit of its creditors: or

(h) Tenant or any guarantor of this Lease shall have allowed (or sought) to have
entered against it a decree or order which: (i) grants or constitutes an order for relicf, appointment of a
trustee, or condemnation or a reorganization plan under the bankruptey laws of the United States: (ii)
approves as properly filed a petition sceking liquidation or reorganization under said bankruptey laws o
any other debtor’s relief law or similar statute of the United States or any state thereof: or (iii) otherwise
directs the winding up or liquidation of Tenant; provided. however, if any decree or order was entered
without Tenant’s consent or over Tenant’s objection, Landlord may not terminate this Lease pursuant to
this Subparagraph if such decree or order is rescinded or reversed within thirty (30) days afier its original
entry: or

(1) Tenant or any guarantor of this Lease shall have availed itself of the protection of

any debtor’s reicf law, moratorium law or other similar law which does not require the prior entry of a
decree or order; or
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(0] Tenant shall have failed to comply with the requirements of the Ground Lease at
all times or shall have conducted any activitics which constitute a breach of the Ground Lease; or

(k) Tenant (or its affiliate) shall be in default of its obligations under any lease
between Landlord (or its affiliate) and Tenant (or its affiliate).

122 Landlord’s Remedies. In the event of any default by Tenant, and without limiting
Landlord’s right to indemnification as provided in Article 8.2, Landlord shall have the following
remedies, in addition to all other rights and remedies provided by law or otherwise provided in this Lease,
to which Landlord may resort cumulatively, or in the altemativ

(@) Landlord may. at Landlord’s clection, keep this Leasc in effect and enforce, by
an action at law or in equity. all of its rights and remedies under this Lease including. without limitation.
(i) the right to recover the rent and other sums as they become due by appropriate legal action, (ii) the
right to make payments required by Tenant, or perform Tenant's obligations and be reimbursed by Tenant
for the cost thereof with interest at the Default Interest Rate from the date the sum is paid by Landlord
until Landlord is reimbursed by Tenant, and (iii) the remedies of injunctive relicf and specific
performance (o prevent Tenant from violating the terms of this Lease and/or to compel Tenant to perform
its obligations under this Lease, as the case may be.

() Landlord may. at Landlords clection. terminate this Lease by giving Tenant
written notice of termination, in which event this Lease shall terminate on the date st forth for
termination in such notice, in which cvent Tenant shall immediately surrender the Leased Premises to
Landlord, and if Tenant fails to do so, Landlord may, without prejudice to any other remedy which it may
have for possession or arrcarages in rent, enter upon and take possession of the Leased Premises and
expel or remove Tenant and any other person who may be occupying the Leased Premises or any part
thereof, without being liable for prosecution or any claim for damages therefor. Any termination under
this subparagraph shall not relicve Tenant from its obligation to pay to Landlord all Base Monthly Rent
and Additional Rent then or thereafter due, or any other sums due or thereafter accruing to Landlord. or
from any claim against Tenant for damages previously accrued or then o thereafler accruing. In no event
shall any one or more of the following actions by Landlord. in the absence of a written clection by
Landlord to terminate this Lease constitute a termination of this Lease:

(i) Appointment of a receiver or keeper in order to protect Landlord’s
interest hereunder;

(i)  Consent to any subletting of the Leascd Premises or assignment of this
Lease by Tenant, whether pursuant to the provisions hereof or otherwise; or

(i)  Any action taken by Landlord or its partners, principals, managers,
members, officers. agents, employees. or servants, which is intended to mitigate the adverse effects of any
breach of this Lease by Tenant, including, without limitation, any action taken to maintain and preserve
the Leased Premises on any action taken to relet the Leased Premises or any portion thereof for the
account at Tenant and in the name of Tenant.

(¢)  Inthe event Tenant breaches this Leasc and abandons the Leased Premiscs,
Landlord may terminate this Lease, but this Lease shall not terminate unless Landlord gives Tenant
written notice of termination. If Landlord does not terminate this Leasc by giving written notice of
termination, Landlord may enforce all its rights and remedics under this 1ease, including the right and
remedies provided by Califomnia Civil Code Section 1951.4 (“lessor may continue lease in effect after
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lessee’s breach and abandonment and recover rent as it becomes du, if lessee has right to sublet or
assign, subject only to reasonable limitations™), as in effect on the Effective Date of this Lease.

() In the event Landlord terminates thi -ase, Landlord shall be entitled, at
Landlord’s ele to the rights and remedies provided in California Civil Code Section 1951.2. as in
effect on the Effective Date of this Lease. For purposcs of computing damages pursuant to Scction
1951.2. an interest rate equal to the Default Interest Rate shall be used where permitted by Law. Such
damages shall include. without limitation:

(0] The worth at the time of the award of the unpaid rent which had been
carned at the time of termination: plus

(ii) The worth at the time of award of the amount by which the unpaid rent
which would have been camed after termination until the time of award exceeds the amount of such rental
loss that Tenant proves could have been reasonably avoided; plus

(i) The worth at the time of award of the amount by which the unpaid rent
for the balance of the term after the time of award exceeds the amount of such rental loss that Tenant
proves could be reasonably avoided. computed by discounting such amount at the discount rate of the
Federal Reserve Bank of San Francisco, at the time of award plus onc percent; plus

(iv)  Any other amount necessary to compensate Landlord for all detriment
proximately caused by Tenant’s failure to perform Tenant’s obligations under this Lease, or which in the
ordinary course of things would be likely to result therefrom, including without limitation, the following:
(i) expenses for cleaning, repairing or restoring the Leased Premises, (i) expenses for altering,
remodeling or otherwise improving the Leased Premises for the purpose of reletting, including removal of
existing leasehold improvements and/or installation of additional leaschold improvements (regardless of
how the same is funded. including reduction of rent. a direct payment or allowance to a new tenant, or
otherwise). (iii) broker’s fees allocable to the remainder of the term of this Lease. advertising costs and
other expenses of reletting the Leased Premises: (iv) costs of carrying and maintaining the Leased
Premises. such as taxes, insurance premiums, utility charges and security precautions (although the
foregoing shall not in any way modify Paragraph 5.3 above), (v) expenses incurred in removing,
disposing of and/or storing any of Tenant’s personal property. inventory or trade fixturcs remaining
therein; (vi) reasonable attomney’s fees, expert witness fees, court costs and other reasonable expenses
incurred by Landlord (but not limited to taxable costs) in retaking possession of the Leased Premises,
establishing damages hereunder, and relcasing the Leased Premiscs; and (vii) any other cxpenses, costs or
damages otherwise incurred or suffered as a result of Tenant’s default: plus

(¢)  Theunamortized amount of any tenant improvement or similar allowance paid or
credited by Landlord to Tenant pursuant to this Lease or the Work Letter.

(G} In addition, Tenant acknowledges that an event of default under this Lease may
cause Landlord to incur damages under its mortgage and related financing documents, including, but not
limited to, the payment of default interest. legal fees, late charges. collection costs. and sums necessary to
maintain Lender’s yield on the loaned amounts. Accordingly. Tenant agrees that Landlord has the right to
add such loan-related damages to the damages for which Tenant is responsible hereunder as a result of an
event of default.

() Pursuant to California Code of Civil Procedure Section 1161.1, Landlord may
accept a partial payment of Rent after serving a notice pursuant to California Code of Civil Procedure
Section 1161, and may without further notice to the Tenant, commence and pursue an action to recover
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the difference between the amount demanded in that notice and the payment actually received, This
acceptance of such a partial payment of Rent does not constitute a waiver of any rights, including any
right the Landlord may have to recover possession of the Leased Premises. Further, Tenant agrees that
any notice given by Landlord pursuant to Paragraph 12.1 of the Lease shall satisfy the requirements for
notice under California Code of Civil Procedure Section 1161, and Landlord shal not be required to give
any additional notice in order to be entitled to commence an unlawful detainer proceeding.

123 Landlord’s Default And Tenant’s Remedies. In the cvent Landlord fails to perform its,
obligations under this Lease, Landlord shall nevertheless not be in default under the terms of this Lease
until such time as Tenant shall have first given Landlord written notice specifying the nature of such
failure to perform its obligations. and then only after Landlord shall have had thirty (30) days following
its receipt of such notice within which to perform such obligations; provided that. if longer than thirty
(30) days is reasonably required in order to perform such obligations, Landlord shall have such longer
period so long as Landlord commences such cure within such thirty (30) day period and diligently
pursues such cure to completion. In the cvent of Landlord’s default as above set forth, then. and only
then, Tenant may then proceed in equity or at law to compel Landlord to perform its obligations and/or to
recover damages proximately caused by such failure to perform (except as and to the extent Tenant has
waived its right to damages as provided in this Lease).

124 Limitation Of Tenant’s Recourse. Tenant's solc recourse against Landlord shall be to
Landlord’s interest in the Property,
is a corporation, trust. partnership, joint venture, limited liability company. unincorporated association. or
other form of business entity. Tenant agrees that (i) the obligations of Landlord under this Lease shall not
constitute personal nhhg:lxmlx of the officers, dircetors, trustees, partners, joint venturers, members,
managers, owners, stockholders, or other principals of such bus
recourse only to the interest of such corporation. trust, partnershi
company, unincorporated association, or other form of business entity in the Property, Building 1, the
Other Buildings, and the Common Areas for the satisfaction of such obligations and not against the assets
of such officers, directors, trustees, partners, joint venturers, mem! ‘managers, owners, stockholders or
principals. Additionally, if Landlord is a partnership or limited liability company. then Tenant covenants
and agrees:

(a) No partner, manager. or member of Landlord shall be sued or named as a party in
any suit or action brought by Tenant with respect to any alleged breach of this Lease (except to the extent
necessary to secure jurisdiction over the partnership or limited liability company and then only for that
sole purpose):

(b)  Noscrvice of process shall be made against any partner, manager. or member of
Landlord except for the sol purpose of sccuring jurisdiction over the partnership or limited lial
company: and

(¢)  Nowrit of exceution will ever be levied against the assets of any partner,
manager, or member of Landlord other than to the extent of his or her interest in the assets of the
partnership or limited liability company constituting Landlord.

Tenant further agrees that cach of the foregoing covenants and agreements shall be enforceable by
Landlord and by any partner or manager or member of Landlord and shall be applicable to any actual or
alleged misrepresentation or nondisclosure made regarding this Leasc or the Leased Premises or any
actual or alleged failure, default or breach of any covenant or agreement cither expressly or implicitly
contained in this Lease or imposed by statutc or at common law.
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125 Tenant's Waiver. Landlord and Tenant agree that the provisions of Paragraph 12.3
above are intended to supersede and replace the provisions of California Civil Code Sections 1932(1).
1941 and 1942, and accordingly, Tenant hereby waives the provisions of California Civil Code Sections
1932(1), 1941 and 1942 and/or any similar or succcssor law regarding Tenant’s right to terminate this
Lease or to make repairs and deduct the expenses of such repairs from the rent duc under this Lease.

ARTICLE 13
RAL PROVISIONS

GE!

131 Taxes On Tenant's Property. Tenant shall pay before delinquency any and all taxes,
assessments, license fees, use fees, permit fees and public charges of whatever nature or description
levied. assessed or imposed against Tenant or Landlord by a governmental agency arising out of, caused
by reason of or basd upon Tenant’s estate in this Lease, Tenant’s ownership of property, improvements
made by Tenant to the Leased Premises or the Common Areas, improvements made by Landlord for
Tenant’s use within the Leased Premiscs or the Common Arcas, Tenant’s use (or estimated use) of public
facilities or services or Tenant’s consumption (or estimated consumption) of public utilitics, energy, water
or other resources (collectively, “Tenant’s Interest™). Upon reasonable demand by Landlord, Tenant
shall furnish Landlord with satisfactory evidence of these payments. If any such taxes, assessments, fees
or public charges are levied against Landlord, Landlord’s property, Building 1 or the Property, or if the
assessed value of Building 1 or the Property is increased by the inclusion therein of a value placed upon
Tenant’s Interest, regardless of the validity thereof, Landlord shall have the right to require Tenant to pay
such taxs, and if not paid and satisfactory evidence of payment delivered to Landlord at least ten days
prior to delinquency, then Landlord shall have the right to pay such taxcs on Tenant’s behalf and to
invoice Tenant for the same, in cither case whether before or after the expiration or carlier termination of
the Lease Term. Tenant shall, within the earlier to oceur of (a) thirty (30) days of the date it receives an
invoice from Landlord sctting forth the amount of such taxes, assessments, fees, or public charge so
levied, or (b) the duc date of such invoice (but in no event less than five (5) business days), pay to
Landlord, as Additional Rent, the amount set forth in such invoice. Tenant shall have the right to bring
suit in any court of competent jurisdiction to recover from the taxing authority the amount of any such
taxes, assessments, fees or public charges so paid.

132 Holding Over. This Leasc shall terminate without further notice on the Lease Expiration
Date (as set forth in Article 1). Any holding over by Tenant after expiration of the Lease Term shall
neither constitute a renewal nor extension of this Lease nor give Tenant any rights in or to the Leased
Premises except as expressly provided in this Paragraph. Any such holding over to which Landlord has
consented shall be construed to be a tenancy from month to month, on the same terms and conditions
herein specified insofar as applicable. except that the Base Monthly Rent shall be increased to an amount
equalto [**] percent ( [**]6) of the Base Monthly Rent payable during the last full month
immediately preceding such holding over. Without limiting the forcgoing, in the event of a holding over
to which Landlord has consented, any rights of Landlord or obligations of Tenant set forth in this Lease
and purporting to apply during the term of this Leasc, shall noncthelcss also be decmed to apply during
any such hold over period. Tenant acknowledges that if Tenant holds over without Landlord’s consent,
such holding over may compromise or otherwise affect Landlord’s ability to enter into new leases with
prospective tenants regarding the Leased Premises. Therefore, if Tenant fails to surrender the Leased
Premises upon the expiration or termination of this Lease, in addition to any other liabilities to Landlord
accruing therefrom, Tenant shall proteet, defend, indemnify and hold Landlord harmless from and against
all claims resulting from such failure, including, without limiting the foregoing, any claims ma
succeeding tenant founded upon such failure to surrender, and any losses suffered by Landlord,
lost profits, resulting from such failure to surrender.
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133 Subordination To Mortgages. This Leasc is subject to and subordinate to all ground
leases, mortgages and deeds of trust which affect Building 1 or the Property and which are of public
record as of the Effective Date of this Lease, and to all renewals, modifications, consolidations,
replacements and extensions thercof. Notwithstanding the foregoing. if requested by Landlord, Tenant
agrees, in ten (10) business days after Landlord’s written request therefor, to execute, acknowledge
and deliver to Landlord any and all documents or instruments reasonably requested by Landlord or by the
existing lessor or lender to assure the subordination of this Lease to such ground lease, mortgage or deed
of trust, including but not limited to a subordination agreement in the form attached to this Lease as
Exhibit D or such other form as any such lessor or lender may require; provided that in no cvent shall
Tenant be required to execute any document or instrument the cffect of which on Tenant’s rights or
liabilitics under this Lease is not comparable to the effect that would pertain with a customary
subordination, non-disturbance, and attornment agreement. However, if the lessor under any such ground
lease or any lender holding any such mortgage or deed of trust shall advise Landlord that it desires or
requires this Lease to be made prior and superior thereto, then, upon written request of Landlord to
Tenant, Tenant shall promptly execute, acknowledge and deliver any and all customary or reasonable
documents or instruments which Landlord and such lessor or lender deems necessary or desirable to make
this Lease prior thereto. Tenant hereby consents to Landlord’s ground leasing the land underlying
Building 1 or the Property and/or encumbering Building 1 or the Property as security for future loans on
such terms as Landlord shall desire, all of which future ground leases, mortgages or deeds of trust shall be
subject to and subordinate to this Lease. However, if any lessor under any such future ground lease or
any lender holding such future mortgage or deed of trust shall desire or require that this Lease be made
subject to and subordinate to such future ground lease, mortgage or deed of trust, then Tenant agrees,
within ten (10) business days after Landlord’s written request therefor. to execute, acknowledge and
deliver to Landlord any and all reasonable documents or instruments requested by Landlord or by such
Iessor or lender to assure the subordination of this Leasc to such future ground lease, mortgage or deed of
trust, but only if such lessor or lender agrees in such subordination agreement. in the form attached to this
lease as Exhibit D or on another recordable form reasonably acceptable to Tenant, not to disturb Tenant’s
quiet possession of the Leased Premises so long as Tenant is not in default under this Lease (a
“Nondisturbance Agreement”). If the proposed form of Nondisturbance Agreement is on a different
form than the form attached as Exhibit D. then Tenant shall not object to any concept included in such
other form if a similar concept was included in Exhibit D. Landlord shall obtain a Nondisturbance
Agreement from its current lender within ) days after the execution hercof, which
Nondisturbance Agreement may be combined with an agreement to effect the subordination provisions
hereof. and which may be on the form attached hereto as Exhibit D or such other form as Landlord’s
lender may reasonably require. Tenant’s failure to execute and deliver such documents or instruments
within ten (10) business days after Landlord’s request therefor shall be a material default ‘enant under
this Leasc, and no further notice shall be requircd under Paragraph 12.1(c) or any other provision of this
Lease. and Landlord shall have all of the rights and remedies available to Landlord as Landlord would
otherwise have in the case of any other material default by Tenant, it being agreed and understood by
Tenant that Tenant’s failure to so deliver such documents or instruments in a timely manner could result
in Landlord being unable to perform committed obligations to other third partics which were made by
Landlord in reliance upon this covenant of Tenant.

134 Tenant’s Attornment Upon Foreclosure. Tenant shall, upon request. attom (i) to any
purchaser of Building 1 or the Property at any foreclosure sale or private sale conducted pursuant to any
security instruments encumbering Building 1 or the Property, (ii) to any grantee or transferee designated
in any deed given in liu of foreclosure of any security interest encumbering Building 1 or the Property.
or (i) to the lessor under an underlying ground lease of the land underlying Building 1 or the Property,
should such ground lease be terminated; provided that such purchaser, grantec or lessor recognizes
Tenant’s rights under this Lease.
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135 Mortgagee Protection. In the cvent of any default on the part of Landlord, Tenant will
give notice by registered mail to any Lender or lessor under any underlying ground lease who shall have
requested, in writing, to Tenant that it be provided with such notice, and Tenant shall offer such Lender or
Iessor a reasonable opportunity to cure the default, including time to obtain possession of the Leased
Premises by power of sale or judicial foreclosure or other appropriate legal proceedings if reasonably
necessary to effect a cure.

13.6  Estoppel Certificate. Tenant will, following any request by Landlord, promptly exccute
and deliver to Landlord an estoppel certificate substantially i in form attached as Exhibit E. (i) certifying
that this Lease is unmodified and in full force and effect, modified, stating the nature of such
madification and certifying that this Lease, as so modified, is in full force and effect, (ii) stating the date
to which the rent and other charges are paid in advance. acknowledging that there are not, to
Tenant’s knowledge, any uncured defaults on the part of Landlord hereunder, or specifying such defaults
if any are claimed. and (iv) certifying such other information about this Lease as may be reasonably
requested by Landlord, its Lender or prospective lenders, investors or purchasers of Building 1 or the
Property. Tenant’s failure to execute and deliver such estoppel certificate within ten (10) days after
Landlord’s request therefor shall be a material default by Tenant under this Lease, and no further notice
shall be required under Paragraph 12.1(c) or any other provision of this Lcase, and Landlord shall have all
of the rights and remedies available to Landlord as Landlord would otherwise have in the case of any
other material default by Tenant, it being agreed and understood by Tenant that Tenant’s failure to so
deliver such estoppel certificate in a timely manner could result in Landlord being unable to perform
committed obligations to other third parties which were made by Landlord in reliance upon this covenant
of Tenant. Landlord and Tenant intend that any statement delivered pursuant to this paragraph may be
relicd upon by any Lender or purchascr or prospective Lender or purchaser of Building 1, the Property. or
any interest in them.

13.7  Tenant’s Financial Information. Tcnant shall. within ten (10) days afier Landlord’s
request therefor, deliver to Landlord a copy of Tenant’s (and any guarantor’s) current audited financial
statements (including a balance sheet. income statement and statement of cash flow. all prepared in
accordance with GAAP), or unaudited statements if audited statements are not prepared in the ordinary
course and have not been prepared. in cither case on a non-consolidated basis:; provided, however, that as
long as the common stock of Tenant (or its assigns permitted pursuant to this Lease or otherwise
approved by Landlord in writing) is publicly-traded on a United States national stock exchange, and such
information is available as part of Tenant’s or such Permitted Transferee’s 10-K or 10-Q report filings on
the SI Edgar website. and such mat
requirement shall be fulfilled by such filings. Landlord shall be entitled to disclose such financial
statements or other information to its Lender, to any present or prospective principal of o investor in
Landlord, or to any prospective Lender or purchaser of Building 1, the Property. or any portion thereof or
interest therein. Any such financial statement or other information provided to Landlord shall be
confidential and shall not be disclosed by Landlord to any third party cxcept as specifically provided in
this paragraph, unless the same is or becomes a part of the public domain without the fault of Landlord.

138  Transfer By Landlord. Landlord and its successors in interest shall have the right to
transfer their interest in Building 1. the Property. or any portion thereof at any time and to any person or
entity. In the event of any such transfer, the Landlord originally named herein (and in the case of any
subsequent transfer, the transferor), from the date of such transfer, shall be automatically relieved, without
any further act by any person or entity, of all iability for (i) the performance of the obligations of the
Landlord hereunder which may accrue after the date of such transfer, and (ii) repayment of an;
portion of the Security Deposit (upon transferring or crediting the same to the transferce), and
performance of the obligations of the Landlord hereunder which have accrued before the date of transfer
if its transferee agrees to assume and perform all such prior obligations of the Landlord hereunder. Tenant
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shall attorn to any such transferce. Afier the date of any such transfer, the term “Landlord™ as used herein
shall mean the transferce of such interest in Building 1 or the Property.

139 Force Majeure. Any prevention, delay or stoppage duc to strikes. lockouts. labor
disputes, acts of God. acts of war, terrorist acts, pandemics or other wide-spread infectious discase.
inability to obtain services, labor, or materials or reasonable substitutes therefor, governmental actions.
civil commotions, fire or other casualty, delay in obtaining approvals. building permits and certificates of
occupancy within normal time frames, and other causes beyond the reasonable control of the party
obligated to perform, except with respect to the obligations imposed with regard to Rent and other
charges 1o be paid by Tenant pursuant to this Lease (collectively, a “Force Majeure”), notwithstanding
anything to the contrary contained in this Lease, shall excuse the performance of such party for a period
equal to any such prevention, delay or stoppage and, therefore, if this Lease specifies a time period for
performance of an obligation of cither party, that time period shall be extended by the period of any delay
in such party’s performance caused by a Force Majeure, but shall not. for clarity. extend the Term of this
Lease.

13.10 Notices. Any notice required or permitted to be given under this Lease other than
statutory notices shall be in writing and (i) personally delivered. (ii) sent by United States mail, registered
or certified mail, postage prepaid, retum receipt requested, (iii) sent by Federal Express or similar
nationally recognized overight couricr service, or (iv) transmitted by facsimile with a hard copy sent
within one (1) business day by any of the forcgoing means, and in all cases addressed as follows, and
such notice shall be deemed to have been given upon the date of actual receipt or delivery (or refusal to
accept deivery) at the address specified below (or such other addresses as may be specified by notice in
the foregoing manner) as indicated on the return receipt or air bill:

If to Landlord: 1050 Page Mill Road Property, LLC
/o Sand Hill Property Company
965 Page Mill Road
Palo Alto, California 94304
Attention: [**]
Facsimile: ([**]

with a copy to: Mintz, Levin, Cohn, Ferris. Glovsky and Popeo, P.C.
44 Montgomery Street
36th Floor
San Francisco, California 94104
Atention: [**]
Facsimile: [++]

If to Tenant: Ascendis Pharma, Inc.
500 Emerson Street
Palo Alto, California 94301
Attention: [**]
Facsimile: [**]

with a copy to: Latham & Watkins LLP
12670 High Bluff Drive
San Diego, CA 92130
Attention: [**]
Facsimile: [**]
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Any notice given in accordance with the foregoing shall be deemed received upon actual receipt or refusal

to accept delivery. Any notice required by statute and not waived in this Lease shall be given and deemed
reccived in accordance with the applicable statute or as otherwisc provided by law.

1311 Attorneys’ Fees and Cos the event any party shall bring any action, arbitration, or
other proceeding alleging a breach of any provision of this Lease. or a right to recover rent, to terminate
this Lease, or to enforce, protect. interpret. determine. or establish any provision of this Lease or the rights
or duties hercunder of cither party, the prevailing party shall be entitled to recover from the non-
prevailing party as a part of such action or procecding. or in a scparate action for that purposc brought
within one year from the determination of such proceeding, reasonable attomeys” fees, expert witness
fees, court costs and reasonable disbursements, made or incurred by the prevailing party.

13.12 Definitions. Any term that is given a special meaning by any provision in this Leasc
shall, unless otherwise specifically stated, have such meaning wherever used in this Leasc or in any
Addenda or amendment hercto. In addition to the terms defined in Article 1, the following terms shall
have the following meanings:

(@) Real Property Taxes. The term “Real Property Tax" or “Real Property
Taxes™ shall each mean Tenant’s Building Share (with respect to clause (i) and Tenant’s Property Share
(with respeet to clauses (ii) and (iii) below) (cach as hercinafiter adjusted) of the following (to the extent
applicable to any portion of the Lease Term, regardless of when the same are imposed. assessed. levied.
or otherwise charged): (i) all taxes, assessments, levies and other charges of any kind or nature
whatsoever, general and special, foreseen and unforeseen (including all installments of principal and
interest required to pay any general or special assessments for public improvements and any increases
resulting from reassessments caused by any change in ownership or new construction), now or hercafter
imposed by any governmental or quasi-govemnmental authority or special district having the direct or
indirect power to tax or levy assessments, which are levied or assessed for whatever reason against
Landlord’s interest in Building 1 or this Lease, or the fixturcs, equipment and other property of Landlord
that is an integral part of Building 1 and located thereon, or Landlord’s business of owning, leasing or
managing Building 1 or the gross recipts, income or rentals from Building 1. o based on the amount of
public services or public utilities used or consumed (c.g. water. gas. electricity. sewage or waste water
disposal) at Building 1. or based on the number of persons cmployed by tenants of Building 1, the size
(whether measured in area, volume, number of tenants or whatever) or the value of Buil 1. or the type
of usc or uscs conducted within Building 1. (ii) all taxcs. assessments, levies and other charges of any
kind or nature whatsoever, general and special, foreseen and unforeseen (including all installments of
principal and interest required to pay any general or special assessments for public improvements and any
increases resulting from reassessments caused by any change in ownership or new construction), now or
hercafter imposed by any governmental or quasi-governmental authority or special district having the
direct or indireet power to tax or levy assessments, which are levied or assessed for whatever reason
against the Property and/or the Common Arcas (but without duplication of amounts payable on account of
clause (i) above), and (iii) all charges, levies or fees imposed by any governmental authority against
Landlord by reason of or based upon the use of or number of parking spaces within the Common Arcas,
the amount of public services or public utilities used or consumed (e.g. water. gas, electricity. sewage or
waste water disposal) in the Common Arcas (but without duplication of amounts payable on account of
clause (i) above), and all costs and fees (including attomeys” fees) reasonably incurred by Landlord in
contesting any Real Property Tax and in negotiating with public authorities as to any Real Property Tax.
If, at any time during the Lease Term, the taxation or assessment of the Property prevailing as of the
Effective Date of this Lease shall be altered so that in licu of or in addition to any the Real Property Tax
described above there shall be levied, awarded or imposed (whether by reason of a change in the method
of taxation or assessment, creation of a new tax or charge. or any other cause) an alternate. substitute, or
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additional usc or charge (i) on the value, size, use or occupancy of the Property or Landlord’s interest
therein or (ii) on or measured by the gross receipts, income or rentals from the Property. or on Landlord’s
business of owning, leasing or managing the Property or (iii) computed in any manner with respect to the
operation of the Property. then any such tax or charge. however designated, shall be included within the
meaning of the terms “Real Property Tax” or “Real Property Taxes™ for purposes of this Lease.

ding the forcgoing, the terms “Real Property Tax” or “Real Property Taxes” shall not include
e transfer. gift or franchise taxes of Landlord or the federal or state income tax imposed
on Landlord’s income from all sources, or any fincs, penaltics or interest incurred as a result of a failurc
by Landlord to pay any Real Property Tax when duc.

(b) Landlord’s Insurance Costs. The term “Landlord’s Insurance Costs™ shall
mean Tenant's Property Share of the following (to the extent applicable to any portion of the Lease Term,
regardless of when the same are incurred): the costs to Landlord to carry and maintain the policies of fire
and property damage insurance for Building 1 and the Property and general liability and any other
insurance required or permitted to be carricd by Landlord pursuant to Article 9, together with any
deductible amounts paid by Landlord upon the occurrence of any insured casualty or loss. In the event
any Landlord’s Insurance Cost relates solely to Building 1 and not to any other portion of the Property,
then Tenant shall pay Tenant’s Building Share thercof. In the event the rentable square footage of the
Leased Premises or Building 1 is changed. Tenant’s Building Share and Tenant’s Property Share (as
applicable) shall be recalculated so that the aggregate Building Share of all tenants in Building 1 and
Property Share of all tenants in the Property shall equal 100%.

(¢)  Property Maintenance Costs. The term “Property Maintenance Costs™ shall
mean professional management focs cqual to 2.5% of Base Monthly Rent (which may be paid to Landlord
or its affiliate), plus Tenant's Building Share of all other costs and cxpenses (except Landlord'’s Insurance
Costs and Real Property Taxes) paid or incurred by Landlord in protecting, operating. maintaining,
repairing and preserving Building 1 and all parts thercof, including without limitation, (i) with respect to
any such costs related solely to Building 1, the amortizing portion of any costs incurred by Landlord in
the making of any modifications, alterations or improvements required by any governmental authority as
set forth in Article 6, which are so amortized during the Lease Term and (i) such other costs as may be
paid or incurred with respect to operating, maintaining, and prescrving Building 1, such as repairing and
resurfacing the exterior surfaces of Building 1 (including roofs), repairing and replacing structural parts of
Building 1. and repairing and replacing. when necessary. clectrical. plumbing. and HVAC systems
serving Building 1: plus

(i) without limitation or duplication of the foregoing, Tenant’s Property Sharc of all
costs and expenses (except Landlord’s Insurance Costs and Real Property Taxes) paid or incurred by
Landlord in protecting, operating, maintaining, repairing and preserving the Property (as opposed to just
Building 1) and all parts thereof (excluding Building 1 and the Other Buildings); plus

(if)  without limitation or duplication of the foregoing, Tenant’s Property Share of all
costs and expenses paid or incurred by Landlord for employee shuttles and other transportation
‘management cfforts at the Property.

Notwithstanding the foregoing provisions of this Paragraph 13.12(c), the following are specifically
excluded from the definition of Property Maintenance Costs and Tenant shall have no obligation to pay
direetly or reimburse Landlord for all or any portion of the following except to the extent any of the
following are caused by the actions or inactions of Tenant, or result from the failure of Tenant to comply
with the terms of this Lease: (i) depreciation. principal. interest, and fees on mortgages or ground lease
payments, (ii) legal fecs incurred in negotiating and enforcing tenant leases, disputes with other tenants,
(i) real estate brokers” lcasing commissions and advertising costs in connection with leasing space in
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Building 1 or any Other Building. (iv) initial improvements or alterations to lessee spaces, (v) the cost of
providing any service directly to and paid dircetly by a single individual lessee, or costs incurred for the
benefit of a single lessee, (vi) costs of any items to the extent Landlord actually reccives reimbursement
therefor from insurance proceeds, under warranties, or from a lessee or other third party (such costs shall
be excluded or deducted - as appropriate — from Property Maintenance Costs in the year in which the
reimbursement is received), or which are paid out of reserves previously included in Proj

Maintenance Costs. costs incurred due to Landlord’s breach of a law or ordinance. (viii) repairs
necessitated by the gross negligence or willful misconduct of Landlord or Landlord’s cmployces. agents,
or contractors, (viii) capital costs other than those amortized over the useful life (as determined in
accordance with GAAP) of the subject capital item with interest at the Standard Interest Rate, (ix)
charitable or political contributions and membership fees or other payments to trade organizations, (x)
Landlord’s general overhead expenses not related to the Property. (xi) Landlord’s costs of any services
provided to lessces or other occupants for which Landlord is actually reimbursed by such lessees or other
occupants (other than reimbursement through Property Maintenance Costs) as an additional charge or
rental over and above the basic rent (and escalations thereof) payable under the lease with such lessee or
other occupant, (xii) costs in connection with services that are provided to another lessee or oceupant of
the Property, but are not offered to Tenant, (xiii) costs (i.c.. interest and penaltics) incurred due to
Landlord’s default of this Lease or any other lease, morigage, or other agreement, in cach case affecting
the Property, (xiv) payments to subsidiarics or affiliates of Landlord, or to any other party. in cach case as
a result of a non-anm's length transaction, for management or other services for the Property or
improvements. or for supplies or other materials for the Property. to the extent that such payments exceed
amm’s length competitive prices in the market where the Leased Premises are located for the services,
supplies or materials provided. (xv) salaries of employees of Landlord above those performing property
management and facilitics management duties for Building 1 or any Other Building, (xvi) costs or
expenses incurred in connection with the financing or sale of the project or any portion thereof; (xvii)
costs of environmental testing, monitoring, removal or remediation of any Hazardous Materials on the
Property that were present on the Property prior to the Lease Commencement Date except to the extent
caused by Tenant, (xviii) the costs of acquiring investment-grade art, and (xix) any item that, if included
in Property Maintenance Costs, would involve a double collection for such item by Landlord.

(d)  Property Operating Expenses. The term “Property Operating Expenses”
shall mean and include all Real Property Taxes, plus all Landlord’s Insurance Costs, plus all Property
Maintenance Costs.

() Law. The term “Law” or “Laws" shall mean any judicial decisions and any
statute, constitution, ordinance, resolution, regulation, rule, code, administrative order, condition of
approval, or other requirements of any municipal, county, state, federal, or other governmental agency or
authority having jurisdiction over the partics to this Lease. the Leased Premises, Building 1 or the
Property. or any of them, in effect cither at the Effective Date of this Lease or at any time during the
Lease Term, including, without limitation, any regulation, order. or ol i-official cntity or
body (.¢. a board of fire cxaminers or a public utility or special district).
expressly provided in this Lease, to the cxtent any Law or Restriction places
portion thereof, or on the Prcpenv or any ponmn thereof., such limits shall be equitably allocated to the
Leased Premises pro rata in the same proportion that the rentable square footage of the Leased Premises
bears to the rentable square footage of the applicable Building or portion thercof, or the Property or
portion thercof, as applicable.

() Lender. The term “Lender” shall mean the holder of any promissory notc or
other evidence of indebtedness secured by the Property or any portion thercof.
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(h) Rent. The term “Rent” shall mean collectively Base Monthly Rent and all
Additional Rent.

(1) Restrictions. The term “Restrictions™ shall mean (as they may exist from time
to time) any and all covenants, conditions and restrictions. private agreements, casements, and any other
recorded documents or instruments affecting the use of the Property. Building 1, the Leased Premiscs, or
the Common Areas.

13.13  General Waivers. One party’s consent to or approval of any act by the other party
requiring the first party’s consent or approval shall not be deemed to waive or render unnecessary the first
party’s consent to or approval of any subsequent similar act by the other party. No waiver of any
provision hercof, or any waiver of any breach of any provision hercof, shall be cffective unless in writing
and signed by the waiving party. The receipt by Landlord of any rent or payment with or without
knowledge of the breach of any other provision hercof shall not be deemed a waiver of any
No waiver of any provision of this Lease shall be deemed a continuing waiver unless such w.
specifically states so in writing and is signed by both Landlord and Tenant. No delay or omission in the
exercise of any right or remedy aceruing to either party upon any breach by the other party under this
Lease shall impair such right or remedy or be construed as a waiver of any such breach therctofore or
thereafter occurring. The waiver by cither party of any breach of any provision of this Lease shall not be
deemed to be a waiver of any subscquent breach of the same or any other provisions hercin contained.

13.14 Miscellancous. Should any prm\isions of this Lease prove to be invalid or illegal. such
invalidity or ||lt:g.'|||l\/ shall in no way affeet, i impair or invalidate any other provisions hercof. and such
remaining provisions shall remain in full force and effect. Time is of the essence with respect to the
¢ provision of this Leasc in which time of performance is a factor. Any copy of this
cuted by the partics shall be decmed an original for all purposes Lease shall,
ons r:gardmg assignment. apply to and bind the respective heirs, successors,
ty obligation
in whole or in part by Landlord. The term “party” shall mean
I,.m(llm'd or Tmnl as lhe context i . If Tenant consists of more than one person or entity, then all
members of Tenant shall be jointly and severally liable hereunder. If this Lease is signed by an individual
"doing business as " or "dba" another person or entity or entity name, the individual who signs this Lease
will be deemed to be the Tenant hereunder for all purposes. Submission of this Lease for review,
examination or signature by Tenant docs not constitute an offer to lease, a reservation of or an option for
lease, or a binding agreement of any kind, and notwithstanding any inconsistent language contained in
any other document, this Lease is not effective as a lease or otherwise until exceution and delivery by
both Landlord and Tenant, and prior to such mutual exceution and delivery, ncither party shall have any
obligation to negotiate and may discontinuc discussions and negoti atany time for any reason or no
reason. This Lease shall be construed and enforced in accordance with the Laws of the State in which the
Leased Premises are located. The headings and captions in this Lease are for convenience only and shall
not be construed in the construction or interpretation of any provision hercof. When the context of this
Lease requires, the neuter gender includes the masculine, the feminine, a partnership, corporation, limited
liability company, joint venture, or other form of business entity, and the ludes the plural. The
terms “must. 'sll:ll ™ “vull " and “agree” are mandatory. The term “m: permissive, The term
“governmental agency” or “governmental authority” or similar terms shall include, without limitation, all
federal, state, city, local and other govemmental and quasi-governmental agencics, authoritics, bod
boards, clc., and any party or partics having enforcement rights under any Restrictions. When a party is
required to do something by this Lease, it shall do so at its sole cost and expense without right of
reimbursement from the other party unless specific provision is made therefor. Where Landlord’s consent
is required hereunder, the consent of any Lender shall also be required. Landlord and Tenant shall both
be deemed to have drafied this Lease, and the rule of construction that a document is to be construed
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against the drafting party shall not be employed in the construction or interpretation of this Lease. Where
Tenant is obligated not o perform any act or is not permitted to perform any act, Tenant is also obligated
to restrain any others reasonably within its control, including the Tenant Parties, from performing such
act. Landlord shall not become or be deemed a partner or a joint venturer with Tenant by reason of any of
the provisions of this Lease.

13.15  Patriot Act Compliance.

() Tenant will usc ts good faith and commercially reasonable efforts to comply
with the Patriot Act (as defined below) and all applicable requirements of govemnmental authoritics
having jurisdiction over Tenant or the Property, including those relating to money laundering and
terrorism. Landlord shall have the right to audit Tenant’s compliance with the Patriot Act and all
applicable requirements of govemmental authoritics having jurisdiction over Tenant or the Property,
including those relating to money laundering and terrorism. In the event that Tenant fails to comply with
the Patriot Act or any such requirements of governmental authoritics, then Landlord may. at its option,
cause Tenant to comply therewith and any and all reasonable costs and expenses incurred by Landlord in
connection therewith shall be deemed Additional Charges and Rent and shall be immediately due and
payable. For purposes hercof. the term “Patriot Act” means the Uniting and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct Terrorism (USA PATRIOT ACT) Act of
2001, as the same may be amended from time to time, and corresponding provisions of future laws.

(b) Neither Tenant nor any partner in Tenant or member of such partner nor any
owner of a direct or indirect interest in Tenant (a) is listed on any Government Lists (as defined below),
(b) is a person who has been determined by competent authority to be subject to the prohibitions
contained in Presidential Executive Order No. 13224 (Sept. 23, 2001) or any other similar prohibitions
contained in the rules and regulations of OFAC (as defincd below) or in any enabling legislation or other
Presidential Exceutive Orders in respeet thercof, (¢) has been previously indicted for or cons
felony involNing a crime or ermes of moral turpitude or for any Patriot Act Offnse (1 def

purposes hereof. the term Patriot et Offense” means any vi
States of America or of any of the several states, or that would be a criminal violation if committed within
the jurisdiction of the United States of America or any of the several states, relating to terrorism or the
laundering of monctary instruments, including any offense under (a) the criminal laws against terrorism;
(b) the criminal laws against money laundering, (¢) the Bank S
Laundering Control Act of 1986, as amended, or the () Patriot Act. “Patriot Act Offense” also includes
the crimes of conspiracy to commit, or aiding and abetting another to commit, a Patriot Act Offense. For
purposes hereof, the term “Government Lists™ means (i) the Specially Designated Nationals and Blocked
Persons Lists maintained by Office of Foreign Assets Control (“OFAC). or (ii) any other list of
terrorists, terrorist organizations or narcotics traffickers maintained pursuant to any of the Rules and
Regulations of OFAC or pursuant to any Executive Order of the President of the United States of
America.

ARTICLE 14
LEGAL AUTHORITY
BROKERS AND IRE AGREEMENT

141 Legal Authority. If Tenant or any
partnership. limited liability company. or other legal ent
of such corporation. limited partnership. limited liability company. or other legal entity. represents and
warrants that Tenant is validly formed and duly authorized and existing, that Tenant is qualified to do
business in the State in which the Leased Premises are located, that Tenant has the full right and legal

constituting Tenant is a corporation, limited
each individual exccuting this Lease on behalf
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authority to enter into this Lease, and that he or she is duly authorized to exccute and deliver this Lease on
behalf of Tenant in accordance with its terms. Tenant shall, within ten (10) business days after execution
of this Lease, deliver to Landlord a certified copy of the resolution of its board of directors (if a
corporation), members and manager(s) (if a limited liability company), or partners (if a limited
partnership), authorizing or ratifying the excution of this Lease, as well as a certificd copy of binding
resolutions of any guarantor in form reasonably acceptable to Landlord, authorizing of ratifying the
exceution of the applicable guaranty, and if Tenant or any entity constituting Tenant fails to do so, the
same shall be a material default on the part of Tenant permitting Landlord at its sole election to terminate
this Lease.

142 Brokerage Commissions. Tenant represents, warrants and agrees that it has not had any
dealings with any real estate broker(s), leasing agent(s), finder(s) or salesmen. other than the Brokers (as
named in Article 1) with respect to the lease by it of the Leased Premises pursuant to this Lease, and that
it will indemnify, defend with competent counsel, and hold Landlord harmless from any liability for the
payment of any real estate brokerage commissions, lcasing commissions or finder’s fees claimed by any
other real estate broker(s), leasing agent(s), finder(s), or salesmen to be camed or duc and payable by
reason of Tenant’s agreement or promise (implied or otherwise) to pay (or to have Landlord pay) such a
commission or finder’s fee by reason of its leasing the Leased Premises pursuant to this Lease.
Notwithstanding any provision of this Leasc to the contrary, Landlord shall not be obligated to pay any
leasing commission or compensation of any kind or type in connection with an extension of the term of
this Lease, an cxpansion of the Leased Premiscs, a leasc or sublease of any other premiscs leased by
Tenant pursuant to any right of first offer or right of first refusal or other similar right granted to Tenant.

143 Entire Agreement. This Lease and the Exhibits (as described in Aticle 1), which
Exchibits arc by this reference incorporated herein, constitute the entire agreement between the partics, and
there arc no other agrecments, understandings or representations between the parties relating to the lease
by Landlord of the Leased Premises to Tenant, cxcept as expressed hercin. No subscquent changes,
modifications or additions to this Lease shall be binding upon the partics unless in writing and signed by
both Landlord and Tenant.

144 Landlord’s Representations. Tenant acknowledges that neither Landlord nor any of its
agents made any representations or warranties respecting the Property. Building 1 or the Leased Premises,
upon which Tenant relied in entering into the Lease, which are not expressly set forth in this Leasc.
Tenant further acknowledges that neither Landlord nor any of its agents made any representations as to (i)
whether the Leased Premises may be used for Tenant’s intended use under existing Law, or (ii) the
suitability of the Leased Premiscs for the conduct of Tenant's business, or (i) the exact square footage of
the Leased Premiscs or Building 1. and that Tenant relies solely upon its own investigations with respect
to such matters. Tenant expressly waives any and all claims for damage by reason of any statement,
representation, warranty, promise or other agreement of Landlord or Landlord’s agent(s). if any. not
contained in this Lease or in any exhibit attached hereto.

ARTICLE 15
OPTION TO EXTEND

151  Options to Extend. So long as Ascendis Pharma, Inc., a Delaware corporation, or an
assignee pursuant to a Permitted Transfer (cach, a “Permitted Transferee”). is the Tenant hercunder, and
subjeet to the conditions set forth in subparagraphs (a) and (b) below, Tenant shall have two options to
extend the term of this Lease with respeet to the entirety of the Leased Premiscs, the first for a period of
five (5) years from the expiration of the initial, unextended Lease Term (the “First Extension Period”),
and the sccond for a period of five () years from the expiration of the First Extension Period (the
“Second Extension Period”), subject {0 the following conditions:
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(a) Each option to extend shall be exercised, if at all. by notice of exercise given to
Landlord by Tenant not more than twelve (12) months nor less than nine (9) months prior to the
expiration of the initial, unextended Lease Term or the First Extension Period, as applicable;

() Anything herein to the contrary notwithstanding, if Tenant is in default (and has
received written notice thereof from Landlord) under any of the terms. covenants or conditions of this
Lease. at the time Tenant exercises an extension option or on the commencement date of the applicable
extension period. Landlord shall have. in addition to all of Landlord’s other rights and remedies provided
in this Lease, the right to terminate such option(s) to extend upon notice to Tenant. For the avoidance of
confusion. the foregoing requirement regarding Tenant’s default shall not be read to prevent Tenant from
curing the applicable default and then exercising the above-described option once the default is cured if
such cure is completed within the applicable cure period expressly set forth in this Lease.

152 Fair Market Rent. Ifthe option is excreiscd in a timely fashion, the Lease shall be
extended for the term of the applicable extension period upon all of the terms and conditions of this
Lease. provided that the Base Monthly Rent for the extension period shall be [** o of the Fair Market
Rent” for the Leascd Premises, increased as st forth below. For purposes hercof, “Fair Market Rent™
shall be the initial Base Monthly Rent for the applicable extension period and any escalations thercto, as
determined with reference to the then-prevailing rates for recently negotiated office leases in similar Class
A office buildings in the City of Palo Alto, pursuant to the process described below.

153 Tenant's Election. Within thirty (30) days after reccipt of Tenant’s notice of exercise,
Landlord shall notify Tenant in writing of Landlord’s estimate of the Base Monthly Rent for the
applicable extension period, based on the provisions of Paragraph 152 above. W
affer receipt of such notice from Landlord. Tenant shall have the right cither to (i
statement of Base Monthly Rent as the Base Monthly Rent for such extension period; or (i) elect to
arbitrate Landlord’s estimate of Fair Market Rent which was the basis for Landlord’s determination of
Base Monthly Rent. such arbitration to be conducted pursuant to the provisions hereof. Failure on the
part of Tenant to require arbitration of Fair Market Rent within such thirty (30) day period shall constitute
acceptance of the Base Monthly Rent for the applicable extension period as calculated by Landlord. If
Tenant elects arbitration, the arbitration shall be concluded within nincty (90) days after the date of
Tenant’s clection, subject to extension for an additional thirty (30) day period if a third arbitrator is
required and does not act in a timely manncr or Force Majeure. To the extent that arbitration has not been
completed prior to the expiration of any preceding period for which Base Monthly Rent has been
determined, Tenant shall pay Base Monthly Rent at the rate calculated by Landlord, with the potential for
an adjustment to be made once Fair Market Rent is ultimately determined by arbitration.

154 Rent Arbitration. In the event of arbitration, the judgment or the award rendered in any
such arbitration may be entered in any court having jurisdiction and shall be final and binding between
the parties. The arbitration shall be conducted and determined in Santa Clara County in accordance with
the then prevailing rules of the American Arbitration Association or its suceessor for arbitration of
commercial disputes except to the extent that the procedures mandated by such rules shall be modified as
follows:

(a) Tenant shall make demand for arbitration in writing within thirty (30) days after
service of Landlord’s determination of Fair Market Rent given under Paragraph 15.3 above, specifying
therein the name and address of the person to act as the arbitrator on its behalf. The arbitrator shall be
qualificd as a rcal cstate appraiser familiar with the Fair Market Rent of similar Class A office space in
Palo Alto who would qualify as an expert witness over objection to give opinion testimony addressed to
the issue in a court of competent jurisdiction. Failure on the part of Tenant to make a proper demand in a
timely manner for such arbitration shall constitute a waiver of the right thercto. Within fificen (15) days
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afier the service of the demand for arbitration, Landlord shall give notice to Tenant, specifying the name
and address of the person designated by Landlord to act as arbitrator on its behalf who shail be similarly
qualified. If Landlord fails to notify Tenant of the appointment of its arbitrator, within or by the time
above specified, then the arbitrator appointed by Tenant shall be the arbitrator to determine the issuc.

(b)  Inthe event that two arbitrators arc chosen pursuant to Paragraph 15.4(a) above,
the arbitrators so chosen shall. within fiftcen (15) days after the second arbitrator is appointed determine
the Fair Market Rent. If the two arbitrators shall be unable to agree upon a determination of Fair Market
Rent within such fiftcen (15) day period, they, themsclves, shall appoint a third arbitrator, who shall be a
competent and impartial person with qualifications similar to those required of the first two arbitrators
pursuant to Paragraph 15.4(a). In the event they are unable to agree upon such appointment within seven
(7) days afler expiration of such fificen (15) day period, the third arbitrator shall be selected by the partics
themselves, if they can agree thereon, within a further period of fificen (15) days. If the partics do not so
agree, then cither party, on behalf of both, may request appointment of such a qualified person by the then
Presiding Judge of the California Superior Court having jurisdiction over the County of Santa Clara, and
the other party shall not raisc any question as to such Judge’s full power and jurisdiction to entertain the
application for and make the appointment. The three arbitrators shall decide the dispute if it has not
previously been resolved by following the procedure st forth below.

(c) Where an issue cannot be resolved by agreement between the two arbitrators
selected by Landlord and Tenant or settlement between the partics during the course of arbitration, the
issue shall be resolved by the three arbitrators within fiftcen (15) days of the appointment of the third
arbitrator in accordance with the following procedure. The arbitrator selected by cach of the parties shall
state in writing his determination of the Fair Market Rent supported by the reasons therefor with
counterpart copies to cach party. The arbitrators shall arrange for a simultancous cxchange of such
proposed resolutions. The role of the third arbitrator shall be to select which of the two proposed
resolutions most closcly approximates his determination of Fair Market Rent. The third arbitrator shall
have no right to propose a middle ground or any modification of cither of the two proposed resolutions.
The resolution he chooses as most closely approximating his determination shall constitute the decision of
the arbitrators and be final and binding upon the parties.

(d)  Inthe event of a failure, refusal or inability of any arbitrator to act,
shall be appointed by him, but in the case of the third arbitrator, his successor shall be appointed in the
same manner as provided for appointment of the third arbitrator. The arbitrators shall decide the issue
within fificen (13) days after the appointment of the third arbitrator. Any decision in which the arbitrator
appointed by Landlord and the arbitrator appointed by Tenant concur shall be binding and conclusive
upon the partics. Each party shall pay the fee and expenses of its respective arbitrator and both shall share
the fee and expenses of the third arbitrator, if any, and the attomeys” fees and expenses of counsel for the
respective parties and of witnesses shall be paid by the respective party engaging such counsel or calling
such witnesses.

(¢)  The arbitrators shall have the right to consult experts and competent authoritics to
obtain factual information or evidence pertaining to a defermination of Fair Market Rent, but any such
consultation shall be made in the presence of both parties with full right on their part to cross examine.
‘The arbitrators shall render their decision and award in writing with counterpart copics to cach party. The
arbitrators shall have no power to modify the provisions of this Lease.

ARTICLE 16
TELECOMMUNICATIONS
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161 Telecommunications. Notwithstanding any other provision of this Leasc to the contrary:

(@) Landlord shall have no responsibility for providing to Tenant any
telecommunications cquipment of any kind, including but not limited to wiring and cabling, within the
Leased Premiscs or for providing telephone or telecommunications service or connections from the util
to the Leased Premises: and

() Landlord makes no warranty as to the quality, continuity or availability of the
telecommunications services in the Building, and Tenant hereby waives any claim against Landlord for
any actual or consequential damages (including damages for loss of business) in the event Tenant’s
telecommunications services in any way are interrupted, damaged or rendered less effective, except to the
extent caused by the gross negligence or willful misconduct of Landlord, its agents or employees. Tenant
accepts any telecommunications equipment in Building 1 in its “AS-IS” condition, and Tenant shall be
solely responsible for contracting with a reliable third party vendor to assume responsibility for the
‘maintenance and repair thercof (which contract shall contain provisions requiring such vendor to meet
local and federal requirements for telecommunications material and workmanship). Landlord shall not be
liable to Tenant and Tenant waives all claims against Landlord whatsoever, whether for personal injury,
property damage. loss of usc of the Leased Premiscs, or otherwise, duc to the interruption or failure of
telecommunications services to the Leased Premises.

ARTICLE 17
RIGHT OF FIRST OFFER

17.1  Right of First Offer.

Provided that (a) Tenant is Ascendis Pharma, Inc. or a Permitted Transferee and it is not in
monetary default or material non-monetary default under this Lease at the time such space becomes
available as hereinafter provided. (b) the Leased Premises has not been subleased at the time such space
becomes available as hercinaficr provided, and (c) Tenant is then leasing the entire Leased Premises, then
except as provided below, when any space becomes available in Building 4 (i.c., the lease for such space
is expiring and the then-current tenant is vacating such space) which Landlord desires to market for lease
(the “Designated ROFO Space™). Landlord shall deliver a written notice (the “ROFO Notice™) to
Tenant seiting forth the Designated ROFO Space and the terms upon which Landlord is intending to
market the Designated ROFO Space. which shall be market terms at that time. Tenant shall notify
Landlord in writing with ten (10) days after receipt of the ROFO Notice of Tenant’s election to lease the
ROFO Spacc on the terms set forth in the ROFO Notice (*“Tenant’s ROFO Election Notice™).
Notwithstanding the foregoing, in the event that Landlord and the Building 4 tenant are cooperating to
amend or otherwise restructure the Building 4 lease and such restructuring transaction results in some or
all of the space in Building 4 being subleased to or otherwise occupicd by a third party, then such space
shall not be deemed available and shall not constitute Designated ROFO Space.

Failure of Tenant to deliver Tenant’s ROFO Election Notice within the required time period shall
be deemed an election by Tenant to not lease the Designated ROFO Space, Landlord shall be free to
market the applicable Designated ROFO Space to third partics on such terms as Landlord shall clect, and
‘Tenant shall have no further rights to lease the applicable Designated ROFO Space.

If Tenant delivers Tenant’s ROFO Election Notice within the time period required herein, Tenant
shall be bound and obligated to lease from Landlord, and Landlord shall be bound and obligated to lease
to Tenant. the Designated ROFO Space on the terms hercinafter described. and for record-keeping
purposes, Landlord and Tenant shall enter into an amendment of this Lease or a new Lease o include the
Designated ROFO Space within fifieen (15) business days after Landlord’s receipt of Tenant’s ROFO
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Election Notice. The per square foot cconomic terms (including, without limitation. the amount of rent
and the lemamt improvement allowance, 1f any, but excluding the term) shall be the terms st forth m the
ROFO Notice and shall apply to the entire space constituting the Designated ROFO Space, and
Conforming changes shall be made as necessary or desirable to increase the rentable square footage of the
Leased Premises (f this Lease is amended in licw of the partics entering into 2 oew separate lease for the
Designated ROFO Space), as well as to any other provisions that are a function of the rentable square
Foolage of the Leased Premiscs, ot as apphicable Designated ROFO Space (.., Tenant’s Building Share
and Tenant’s Property Share), Anything hercin to the contrary notwithstanding, if Tenantss in default
(and has received written notics thereof from Landlord) under any of the ferms. cuvenants or conditions
ol this Lease, cither at the time Tenant sends Tenant’s ROFO El Notice or upon executing the
amendment (or sew Lease). Landlord shall have. m addition w all of Landlords other nghts and remedics
provided in this Lease. the right to ferminate the right of first of fer contained herein upon notice to
Tenant. For the avoidance of confusion. the foregoing shall not be read 1o prevent Tenant from curing the
applicable default and then sending Tenant™s ROFO Election Notice or excouting the amendment once the
defaultis cured if such cure is completed within the apphcable cure period, if any, cxpressly set forth in
this Lease.
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IN WITNESS WHEREOL, Landlord and | enant have exeewied this Lease as of the respective
dates below set forth with the imtent 1o he legally bound thereby as of the Effective Date of' this Lease first
uhove set forth

1LANDLORD:

1050 PAGE Mitt. ROAD PROPERTY, LLC. 4 Delaware imited

liability "
% Fﬁ Pau
Duted: October 2020 By: T

ez
o Peter Pau

its Manager
TENANT:
Asc
2%
Dated: Octaber 2020 By
i 3
Duted: October . 2020 By:

Seatt Smith, Chiel Financial Officer
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ATTACHMENT |
GUARANTY OF LEASE

THIS GUARANTY OF LEASE (“Guaranty") is made as of October . 2020, by ASCENDIS
PHARMA A/SNASD: Dy 10 and for the benefit of 1050 PAGE M1t ROAD PROPERTY,
LLC. a Delaware lmited liability company (“Landlord™). with respect 1o the obligations of ASCENDIS
PHARMA, INC.. a Delaware corporation (*“Tenant”).

WHEREAS, Landlord and Tenant arc sbout to e into 3 Leasc dtod as of even dute haowith
(the “Lease™) regarding certain premiscs (the “Leased Premises”) located on the real property commonly
Known as 1000 Page Mill Road. Palo Alto, California: and

WHEREAS, capitalized terms used in this Guaranty and not otherwise defined herein shall have
the meanings assipned 1o them in the Lease, and

WHEREAS, Guarantor will benetit by Lundlord's entering into the Lease because (amang other
things) Tenant will benetit by entening into the Lease, and Guarantor is the pasent of Tenant, and
therefore Guarantor will benefit by Landlord’s entering nto the |Lease with Tenant; and

WHIREAS. Landlord would not enter into the Lease without this Guaranty and Guarantar
acknowledges that Landlord could elect not to enter into the Lease: and

WHEREAS, i order 1o induce Landlord to enter into the Lease with Tenant, Guarantor is willing
1o suaranice (he obligations of Tenant under the Lease,

NOW THEREFORE. in consideration of the agreement of Landlord 1o enter info the Lease with
Tenant. and for other good and valuable consideration, the receipt and sufficiency of which are herchy
acknowledged, Guarantor hereby unconditionally and irrevocably guarantees the full. Gaithful and timely
performance and observance of cach of the financial obligations of Tenant under the Lease and any
amendment or modification thereol. 10 be performed by Tenant during the cight (8) year period
commencing on the Base Rent Commencement Date and ending cioht (8) years thereafier (collectively. the
“Cruaranteed Obligations™). Guarantor further sgrees as follows:

5 This Guaranty shall remain in full foree and effect regardless of any extension, amendment,
modification, or assignment of the Lease, whether the same sas made with or without the consent
of the Guarantor; provided, however, that Guarantor shall not be hable for any increase in liability
oeeasioned by an amendment or modification of the Lease made by Landlord and Tenant without
the written consent of Guarantor.

Guarantor herchy covenants and agrees o and with Landlord that if a default shall at any time be
made by Tenant in the payment of any Base Monthly Rent or other sums and charges payable by
Tenant under the Lease in the event of a Financial Procecding (as defined in Section 8 helow).
Guarantor shall, upon delivery of written notice from Landlord, forthywith pay such Base Monthly
Reat and other such sums and charges and any arrcars thercof’ (including. without lmitation,
damages, interest, costs, fees, attorneys” fees and expenses) (collectively “Lease Amounts™, and
shall and will forthwith pay all Lease Amounts that (a) may arise in connection with or otherwise
relate to any defanlt by Tenant under the Lease and/or any enforcement of this Guaranty, or (b)
would have sccrued under the Lease but for the commencement of a Financial Progeeding.

e

w

Landlord may. without notice, assign this Guaranty in whole or in part. and no assignment or
transtir of the Lease shall operate to extinguish or dimimish the liability of the Guarantor hercunder.

102122357 4
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The liability of Guarantor under this Guaranty shall be primary. and in any right of action which
shall acerue o Landlord under the Lease. the Landiord may, at its option. proceed against Guarantor
without having commenced any sction or obtained any judgment against Tenant. Guarantor further
agrees (hat it may be jomed inany action against Tenant in connestion with the said obligations of
Tenant and recovery may be had against Guarantor in any sucli action. Guarantor hereby expressly
waives the benefits und defenses under California Civil Code Sections 2821, 2839, 2847. 2848,
2849 and 2855 to the fullest extent permitted by applicable law, Guarantor agrees nol lo excreise
any of its rights of subrogation ar reimbursement against Tenant until afier all amounts due and
owing under the Lease have been paid. 15 the foregoing waiver is determined by a court of
competent jarisdiction o he void or voidable, Guarantor agrees 1o subordinate its rights of
subrogation and rermbursement against Tenant 1o Landlord’s rights against Teoant under the Lease.

Guarantor shall pay Landlord s reasonable attomey s fees and sl costs and ofher expenses incuned
in any collection or other action related to the obligations hereby guaramued. or enforeing this
Cmaranty against the Guarantor.

If Tenant is in default of the Guaranteed Obligations under the Lease, Landlord may proceed against
either Guarantor or Tenant, or both. or Landlord may enforce agamst Guarantar or Tenant any
rights that Landlord has under the Lease. in cquity or under applicable law. If the Lease termmates,
Landlord may enforce the Guaranteed Obligations against Guarantor. even if Landlord would be
unable 10 enforce them agamst Tenant, in any case withour giving previous notice to Tenant
Guarsntor specilic rees and understands that this Guaranty of the undersigned is a continuing
guarantes under which Landlord may proceed forthwith and immediately against Tenant or against
Guarantor following any default by Tenant. Guarantor hereby waives all benefits and defenses
under California Civil Code Seetions 2843, 2848, 2849 and 2850, meluding without limitation: (a)
the right 10 require Landlord to proceed against Tenant, procecd against or exhaust any seourity
that Landlord holds from Tenant or pursue any other semedy in Landlord’s power: () any defense
Lo its obligations hercunder based on the termination or limitation of Tenant’s liability, (¢) all
presentments, demands for performance. notices of nonperfarmance, protests, nofices of protest.
notices of dishonor, and notices of acceptance of this Guaranty; and (d) all notices of the astence,
creation ., or mcunring of new or additional obbgations. Landlord shall have the right to enforce
this Guaranty regardless of the aceeptance of additional sccurity ffom Tenant and regardless of the
release or discharge of Tenant by Landlord or by others or by operation of any law relating 1o
protection of debtors, bankruptey. assignments for the benefit of creditors, or insolvency.

‘The terms and provisions of this Guaranty shall be binding on and inure to the benefit of the
respestive successors and assigns of the parties named herein. Guarantor's obligations under this
Guaranty shall be hinding on Guarantor’s suceessors and assigns. Al references m this Guaranty
(a) to Landlosd and Tenant shall include their successors, assigns or lenants. as the case may be.
(b) to Tenant, shall inchude any successons m interest to Tenant (whether or not directly suceeeding
Tenant) by reason of an Event of Reorganization (as defined in Section 8 below),

The obligations of Guatantor under this Guaranty shall remain in full foree and effect and Guarantor
shall not be discharged or limited by any of the following events with respect to Tenant or
Guaantor: (a) insolvency, hankruptey, reorganization avangement. adjustment. composition,
assignment for the benefits of creditors, liquidation, winding up or dissolufion (each & “Financial
Proceeding): of (b) any merger, acquisition, consolidation or change in entity strueture, or any
sale, Lease transfer, or other disposition of any entity’s assets, or any sale or other transfer of
interests m the entity (cach an “Fvent of Reorganization™); or (<) any sale, exchange, assignment,
hypothecation or other transfer, in whole or in part, of Landlord’s interest in the Leased Premises
or the Lease. Withou! limiting (he foregoing. Guarantor hereby expressly waives the benefits and
defenses under any statute or judicial decision (including but not limited fo the case styled Tn Re
Arden, 176 F. 3d 1226 (9th Cir. 1999)) that would otherwise (i.c., were it not for such waiver)
permit Guarantor to claim or obtain the benefit of any so called “capped claim ™ available to Tenant

5
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in any Financial Proceeding, ICall or any portion of the obligations guaranteed hereunder are paid
or performed and all o any part of such payment o performance is avoided or recovered. direelly
or indireetly. from Landlord ay a preference, fraudulent transfer or otherwise, then Guarantor’s
obligations hercunder shall continue and remain in full foroe and effeet as 1o any such avoided or
recovered payment or performance.

“The provisions of the Lease muy he changed by agreement between Landlord and Tenant (and/or
any permiticd assignee of Tenant or any subsequent assignee) without the consent of or notice to
Guaranior. The Loasc may be assigneil by Landlord or Tenant, and the Leased Premyises, or a
portion thercof, may be sublet by enant. all in accordance with the provisions of the Lease, without
the consent of or notice to Guarmtor. This Guaranty shall guarantee the performance of the Lease
w0 assigned. Without limiting the generality of the foregoing, Guarantor waives the rights and
benefits of California Civil Code Sections 2819 and 2820 with respect to any change 1o the Lease
between Landlord and Tenant, and agrees that by doing so Guarantor s liability shall continue even
if'(a) Lundlord and Tenant alter any Lease obligations. or (b) Guarantor’s remedies or rights against
Tenant arc impaired or suspended without Guarantor’s consent by such alteration of Lease
obligations.

10 Guarantor’s liability hercunder shall continue until all sums duc and owing Landlord under the
Lease have boen paid.

11 This Guaranty shall be one of payment and performance and not of collection.

12, The term “Lease™ whanever used in this guaranty shall be deemed. and interpreted so as. to also
include any renewals or extensions of e initial or renewal termis), as the case may be. and any
holdover periods thereunder

15 All demands, notices and other communications under or pursuant to this guaranty shall be in
writing. and shall be deemed 1o have been duly given when (a) personally delivered, or (b) the date
of actual defivery by overnight courier services (¢.g. Federal Express). or (¢) reccived by email so
Tony as the sender also sends a bhard copy sent within one (1) business day by any of the foregoing
means, addressed 1o the party ot the adidress set forth below, or at such other address as may be
hereafter designated in witing by cither party fo the other.

Guarantor; Ascendis Pharma A/S
“Tuborg Boulevard 12
290 Hellerup
Denmark
Atention: [**]
Email: [**]
Landlord: 1050 Page Mill Road Property. LLC
w0 Sand Hill Property Company
965 Page Mill Road
Palo Alto, California 94304
Altertion: [**]
TEmail:[++]

14, Guarantor hereby represcnts and warrants that il is duly authorized 1o exceute and deliver this
Guaranty: that this Guaranty is binding on Guarantor in accordance with its terms: that the lams
and provisions of this Guaranty are miended 10 be valid and coforceable in accordance with its
teems: and that the signatory to this Guaranty 1s duly authorized to bind Guarantor and exceute this
Guaranty on Guarantor’s behalf.

3
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"

Guarantor shall, within ten business days after Landlord’s request therefor. deliver to Landlord a
copy of Guarantor™s (and any guarantor’s) current audited financial stitements (including a balance
shieet, income statement and statement of ¢ash flow, all prepared in accordance with generally
nceepted aceounting principles): provided. however, that as long as the common stock of Giiarantor
for ity assigns permitted pursuant to this Lease or otherwise approved by Landlord in writing) is
publicly-traded on a United States national stock exebange, and such information is avalable os
part of Guarantor s or such Permitted Transferee s 10-K or 10-Q report filings on the SEC's Edgar
website, and such materials are current per SEC filing requirements, then such requirement shall
be fulfilled by such filings. Landlord shall be entitled 1o disclose such finaneial statements or other
information 10 its Lender, to any present or prospective principal of or investor in Landlord. or fo
any prospective Lender o purchaser of the Building, the Property, or any portion thereof or intercst
therein. Any such financial statement shall be confidential and shall not be disclosed by Landlord
1o any third party exeept as specifically provided in this parsgraph. unless the same hecomes a part
of the public domuin without the fault of Landlord-

Guarantor will, following any request by Landlord, promptly execute and deliver to Landlord an
estoppel certificate in the form attached to s Guaranty as Exhiit A (modified 10 the extent
nccessary 10 make the statemenis contained therein accurale). b the event that Guarantor Fails to
excaute and deliver such estoppel certificate within ten days afier Landlord's request thercfor,
Landlord may make a sccond request, and Guarantor's failure lo exeeute and defiver such sstoppel
certificate within five business days afler Landiord’s second requst therefor shall be deemed a
material default by Tenant under the Lease:, and no further notice shall be required under Paragraph
12.1(¢) or any other provision of the Lease, and Landlord shall have all of the rights and reiedies
available to Landlord as Landlord would otherwise have in the case of any other material default
by Tenant. it being agreed and understaod by Guarantor that Guarantor’s failure o so deliver such
estoppel certificate in a timely manner could result in Landlord being unabl to perform committed
obligations to other third parties which were made by Landlord in reliance upan this covenant of
Guarantor. Landlord and Guiarantor intend that any statement deliverad pursuant to this paragraph
may he relied upon by any lender or purchaser or prospeetive fender or purchaser of the Buil
the Property, or any interest in them.

Guarantor may not assign or otherwise delegate any of its rights or obligations hereunder without
first obtaming Landlord’s written consent thereto. which consent may be withheld in Landlord™s
sale discretion. Any dissolution. metger. consolidation or other reorganization of Guarantur. or the
sale or other transfer in the aggregate over the term of the Lease of a controlling pereentage of the
capital stock of or other cquity mierests in Guarantor, or the sale or transfer of all or a substantial
portion of the assets of Guarantor, shall be degmed an assignment and delegation of Guarantor’s
rights or obligations for which Tandlord’s consenl is so required. The phrase “controlling
percentage” means the direet or indirect ownership of or right to vote (a) stock possessing more
than fifty percent of the total combined vating power of all classes of Guarantor’s capital slock
wsued. outstanding and entitled Lo vole for the clection of directors. or (b) equity mterests
possessing the ability to direet the management of Guarantor, The terms and provisions of this
Guaranty shall inure 10 the benefit of Landlord and its lenders: representatives, successors and
assigns. Guarantor hereby acknowledges that Landlord is relying upon Guarantor’s covenants,
representations and warranties contained in this Guaranty in entering into he Lease with Tenant,
and Guarantor hereby undartakes to perform its obligations lereunder promptly and in good faith.

In the event Guarantor fails o perform any of its obligations wnder this Guaranty or i the event a
dispute anises concernmg the meaning or mterpretation of any provision of this guaranty. the
defaulting party or the party not prevailing in such dispute. as the sase may be, shall pay any and
all costs and expenses incurred by the other party in enforcing or establishing its rights hereunder,
including, without limitation, court costs, expert fees. and reasonable attorneys” fees.

102123357y 4
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2,

This Guaranty shall be desmed to have been entered into and shall be construed and enforeed in
accordance with the laws of the State of California, without regard to conflict of laws and as
applied lo contracts made and 10 be performed entirely within Califomia. Any action brought by
cither Landlord or Guarmtor against the other party arising out of this Guaranty shall be brought
only in a state or federal court located in San Francisco, Califomia. Guarantor herebs agrees to
the jurisdiction and judgment of the state and federal courts ol California and sprees trat a judgment
of & state or federal court in California shall be enforceable in the jurisdiclion in which the
Guarantor is located.

Time and strict and punctual performance are of the essence wilh respet 1o each provision of this
Guaranty.

If any provision of Whis Guaranty (or the application of such provision to any person or
circumstance) is or hecomes invalid and unenforceable, the remainder of this Guaranty. and the
application of such provision o parsons or circutnstances other than those as to which @ is held
invalid or unenforeeable. arc not affceted by such invalidity o unenforceability.

Any waiver of a default or provision under this Guaranty must be in writing. No such w
constitutes a waiver of any other default or provision conceming the same or any other provisions
of this Guaranty. No delay or omission by a party in the exercise of any of its nghts or remedics
constitutes a waiver of (or otherwise mpairs) such right or remedy. A consent 1o or approval of an
aut does not wasve or render unnecessary the consent 1o or approval of any other or subsequent act.

Guarantor has reviewed this Guatanty with its legal counsel. and the rule of construction providing
that ambiguities are 1o be resolved against the drafling party or in favor of the party receiving s
particular benefit under an agrecment may not be employed in the nterpretation of this Guarinty
or any amendment (hercto.

1N WITNESS WHEREOF, Guarantor has caused this Guaranty Lo be exceuted by iis designated representative,
duly anthorized thereunta as of the day and year first set forth above.

ASCENDIS PHARMA A/S [NASD: ASND|

By:

Jan Mikkelsen, CEO and President

102122357y
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.20
Re
, Califormia
Ladies and Gentlemen:
Reference s m.ule w that cortam Guaranty of Lease, dated as of S0 5

between (“Landlord"), and the undersrgned (herorn

referred to as the ~f,umnu ). Acopy of the Guaranty [and all smendment thercto] isfar) attached hercto
as Attachment 1. Al the request of Landlord in connection with [Insert reasons for request for estoppel
certificate). the undersigned hereby certifies to Landlord and 1o [insert names of other partics requinng
certification (e.g., lender. purchaser. investor)] (“Lender™ *Purchaser”™ “Tnvestor™ and cach of ther
rospective successors and assigns as follows:

1. The undersigned is the Guarantor under the Guaranty.

2. As of the date hercof, the Guarnty is in full foree and effect,

3. Atrue, concel, and complete copy of the Guaranty and any amendments thereto is attached
hereto as Attachment 1.

4. The Guaranty has not been amended. modificd. supplemented or superseded exeept as.
indicated m Attachment 1.

5. As of the date hercof, there is no defimse, offset, claim or counterclaim by or i favor of the
undersigned against Landlord under the Guarsnty or against the obligations of the
undersigned under the Guariaty.

6. As of the date hereof. the undersigned is notaware of any default sow existing of the
undersignid. nor of any event which with notice or the passage of time or both would
constitute a default of the undersigned. under the Guaranty.

The sbove cerfifications are made to Landlord and [Lender’ Purchaser: Inyostor] knowing that Landlord
and (Lender Purchaser Tnvestor] will rely therean in [making a Ioan sceured in part by an assignment of
the Leases accepting an assignment of the Lease” investing in Landlord other].

Very truly yours.

By.

Name!
Title:

1021223574
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ATTACHMENT 2

OPINIONS TO BE INCLUDED IN
LEASE GUARANTY OPINION

Based upon the above documents and subject to the assumptions and the qualifications sct forth herein,
we arc of the opinion that:

3

Guarantor has been incorporated, is validly existing under the laws of Denmark. has the corporate
power and authority to exceute and deliver, and perform its obligations under the Guaranty;

The exceution and delivery by Guarantor of the Guaranty have been duly authorized:

Assuming that the Guaranty constitutes legal, valid and binding obligations of Guarantor
enforceable in accordance with its terms under the laws of the state of Califonia, the Guaranty
constitutes under the laws of Denmark legal, valid and binding obligations of Guarantor,
enforceable in accordance with its terms;

The Guaranty constitutes unsecured and unsubordinated obligations of Guarantor ranking pari
passu with all other unscoured and unsubordinated indebtedness of Guarantor;

The choice of law provision in the Guaranty is. assuming such provision is valid and binding under
the laws of the state of California, valid and binding under the law of Denmark: and

Courts in Denmark would recognize as a valid judgment any final and conclusive civil judgment

for monetary claims obtained in the courts of the state of California of competent jurisdiction
against Guarantor in an action based upon the Guaranty.

Attachment 1
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EXHIBIT K
WORK LETTER

IRES PENART WORK LETTER (“Wark ) etter™) sets foh the agrecnient of Lanthnd and
Tesant with respect 0 the mprovemcats 1o be connicted 1 the Leascd Femiscs, 3 defunod i ihe Lasse
{0 which s Wok Leter  attached as an cxhilat T he-eveat of sy cnsistency hetyeen (e tem

o thie Work Lctlcr ama e rrm of the Leave, U bermw uf the L easz shall control, Al st feame
sl frevean shall b the mesmngs et intly i the Lo, unloss uthers ive dafined i this Wonk Lotta

L Tomant Topwovesnents Teusnd shall comatroet. il o insiall sl impronsencnts,
t o lictures, sl are neceseary for Tenam s use and occupanicy of e entirsty of fhe | cawed

Presnises (eolloctively. the “Temant lnprovenents). Teraat sl cusplete smstruetion of the Teust
Iprovements for th cntirely of the Leawcd Premises. Lenan sisal atvo be reeponsible for the cost of any
lferatinms 1 the Mol reapuived-as 3 sl of the Tenaut T ements, Teremt will sgeage a
comsultant ressonably appreved by Landlard ko manse the dosigm and construction of the Tenant
Improsements “Teusnd Improventout Projoet Manager™). Taunt shall cause al drwings and
spasifications for the Teornt lptsrvements W b prepared by an arehitsct selestcd by Tenant (“Tenaut
Improvement Architest™) und tu he comtrocl by 8 general contrator Feansed m Califimia, selected
by Teaunt. and rcasonably approved by Landlord (“Tenant tmprovement Comracior™). andlord
fuerehy approves: the wse of (o) CAC Archituots, as the Tenart Improvement Aehiset, (h) The Core
(iroup. a# the lenant tmpravement (“ontractor. () SKN Consulting Servicss. 1LC as Tanant's project
mamger, () (herma, Puppas, Adquafine, as plumbing subcontractors, () AGL, Therma. and LA,
an TIVAC subcomtractann, and (1) KK Thowell, and Faris, as electrical subeqntractors. |andiand’s paior
written consent, which shall ot be wrcasanably willhcld. shal be roguired i 1t desires L change
il Torant linpovement Aschitec), Teswsat lingusvement Canteactor or Tesand layprovemen! Proyeet
Masisger. Veant ehall lumish o L andiord « copy of the ceesoted canfracs hetween Tenmt and enant
Inproveneait Arclytect anml Tenan and Tenain linprovenent Contractor, covering 4l of Tensnl’s
obligations wndss thes Work Letie:

e Tt Improvements sholl b in couformity with drawings and speifications submtied
and appuovee by | aodiond. which approval shall nol be wnrcascnably withheld or delayed, and shall be
vttt in acondance with the Foffow my prossions

“Temt Ineprovemiant Sprce Phons. Tensot shebl prepase and st (0 Landlord i is
approval Tenant mprovement space plans (dhe “Teuant Unprovenion) Space Flans”), Wilhin
five {5) brsiss days afler voverpt of Tenunits dawins Londlond abll o v 36t of prints
thercof with | andlors's approval and o supecsicd modifications mofed fhercon. 1F Landlord his
approvead Tesus hawings subjest o madiications, sueh modifications shall be dosment 0 b
sccuptable 1 and appwoved by Tenam unless Tenaat shall prepare and resabamit revised dravings
for finther somsideration by Landiord. 1 Landlocl s suggested modifications withoot
appuanving Tesnts diawinys Tensat sball rpare and cesulat revised deawings withe Fve ()
business dags fon considzration by Landlord. Al revived drawings shall be submited. with

changes hihtighved. v Tandlioed within five {5) hsiiess days Ballowing | andlond's retin 1o
Tenmt of the drawimgs orginaly sabmiticd, and {andiord shall approve or disapprose wich
vevised deawings il fives (5) hssineas day Gl vecerpt of s same. Lasdbind shal b
provided with 2 copy of Tenant’s prelimminasy Floor plan and asoctated (ALY ikes 34 2 comdition
G rsening reimhurament.

Tepant upriveorent Desin Develupiment Plans | sont shall prepae and subnit i Landlond
Lo s pproval Teaan limprovement desvin develogment piaws (“Temimt dinprovemenl Design
Develwparest Plans™, Witk len (10) husiness dasn after roccipt of Tetant's drawines
Landtond shall retam ono set of pronts therea wih Landlords approval and or suggeseed
mondifications stca thercon. 11 Landlord biax sppaoved Tenant™s sawises subjesd S0
‘modifications, suzh modifieations shall be decmed o be acoeptable o and approved by Teant
wnlesn Tonmnt shall prepare and roabwait reciscd deayiogs for farthe sonsideration by [ asdld.
1§ Lanctlord has suggested modifications without approvang Tensnt s drawimgs eoant shall
preguc and rostbit v drasings within lon (16) husiness days foe comsideration by
Lamdord, Al revise dravwimgs shidl be sabmined. with cheages highlightad. (o Lanilond wikin
e 10 sty Ftlowing £ andlords resun 1 Feant of the drssings originally
subvmitted, and Landlord shall approve or disapprone such revised drawings it tea (10}
busingss days fllowing resonpt of the saimes

“Temant Tprovement Warking Deawings Tenant shall prepace sad subinit 0 Landloed for ts
approval Tenant bmpmyement working draw ings (~ Lenant m provement Working Drawings |
oshuding echamical electical. snd plimbing plans (“NEF™). Within five ($) busioens days
after veapt of Tenant s draveings Lundlord shall eturn unc vet of prints thereof with | and(ond s

(L
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approval andor suggevted mudifications noted thereon. I Landlord has approved Tenam!
dravvanys bt 10 musdilications, sush wostificatioms shall be deemed tn be acceptalde 1 and
approsed by Tt unless Tenamt shall prepare and resubmil revised duanvings for furiher
coneidesatun by Candlond 1 andlord s sugsesied modifications without sppios ing Teunt's
drowings [enant shall prepare and revubroit evised dravings within ben { 10) businzss days for
camsderatiin by Eandiond. Al v el drawing shall e submitiea, witl shanes Nighlishtad. 10
‘Landlond within e (10) busness dayy Solkowing Landiord"s setum (o Tenans of Ure dravyings
originally submitted, and Landlin) sholl approse v disappeove such revised drawings wilbin five
(31 business days follawing reesint of the same:

Fonal Temnt Tprovement Py Tenani shal subi the spproved Tesnt mprovsmen
Wsking Drawings 1 the Palo Alio fuiiding Departoscnl for 3 Tenant Irpesh e huilding
permil praor W the commencanent o sach wosk, The Tenar Tnprovement Norking Drawings
s ity ho City of Pal At are defined hergin as the “Final Tenani faypeayemens
Thaws * Prias 10 commeneing constuction, Tanant shall deliver to Lndiond 4 capy of the City of
Pl Alks biding permmi far the Finsl Tenant hipeavenant Plas

Any material changes to the Final Tenant Tmprovement ans shiall he subject to Landiond ¢ prior
wrtten approval. which sholl not be uneasonably withheld. conditioncd, or delayed Any material
deviation i comshruction fions the desion specifications and esteria se forh in the Final Tewant
Improvement Plans, olier than @ approved in writing by Landlord (esh approval not to be ancsonnbly
withhehd o defayed). il comstingte a default five which Laudlond wiay, syithon ten (1) hukincss days
allor wiving wrillen nofice o Tnunt. loet o exeretse th remedics avaible m the event of defiul under
e wisonss o thi | cast: uokess sich defioul  cuesd veihi such ten (10) Dusiness day period. v, it
the curs reavanably requires more than ten {10) husiness dayy. wnfess such default i cured as s00n 2y
scasimably prasficable but o o svont ater than siaty (60) days ofler Landlond's notics fo Teant. Only
new misbertn shall be ke m the constructon ol the Temint byprovamens. cxcept wifh the writen
conseut of Lindlord,

Terant ackmowledpon that it il emsaps: the.Temant Iiprovennct Arehifect tis Tt
Timpros ot Project Manoges, nd the Tenan! lmyroneeit Contractor, and shall he salely responible
o e actions and omissioas of s architests, enginests, contracters. and projectoastaction BTRagers
and fox any Joss, Habilty, claim. cost, damage or sxpense sullrad by Landlord or sy othcr cnlity o
i an sl oF he kst s F s arEhiles, SVLINGSTn OF PIVOSY Smwiuction managsty
Landlon)'s approval of any of Tetuni’s aschilcets, cagineers o project consiruction manigers and of any
docormonts pregased by any of thea shall not be for the benetit of Tenant ox any third party, and Laullord
hall T o ity 1 Tt o 16y thisl gaties G the actions e omissioms of Temant'y archifects.
engineers of pregeet construstion mmagers. Tenant shall indemnify and hold hamless | andlord from
anul it amg and all kowss, sty damagee, claimes and Gnhifities rising from the sctions or amision
o Totnt's arehiceth, engincers il rojict comtruction managern

Tl emant Improsasents yhill be constrictod by Tt laovement Contractor in sccodanice
it the Fian) Tenant (peovemsnt s, in conplianse: sith al o the ternms and conditinm of this Worls
Lettet and the Leose, and with all applicablc Laws and [testnctions. The Tevant Improvement Conttactor
sl obizin  baikders ish policy of imunrani i an amonit vl forwand gssoee Iy & caies retsonably
alistactory Lo Landlord, and it subcontsactoes shall carry workr's compansation tnsurance for Uhcir
canplayees aw resguued by faw - The builder s oy of imsance sholl e Canllond as an
addvtionl tnsurcd snd shall not e canclable without at leant thuty {30} daye” prior wrilea nofice
Landlonl,

“Fesmant bl ity Laoillord of s mteation v conmenss sansteustn b (1) day prior
Sommencanent and sball agam notly Landlord of actual <omumencanent within one (1) business day
thrcatler, hich commancsannat shall sl foe Tenant’s Imga ovenis 10 b eouleted e later thas
one (1) year allr e Leaws Commencament Dte, subject o any delave caused by Landlond’s delay i
vesponding 1o plars, and elays caused by Foroe Mijenre ynd Covad 19, Lanallond sl havee e tight o
oAl in 3 conapicgous losatsan on the Hlding o the | cakce 1o, 35 well as recond wih the County
o Sty Clata, i Notico of Nowresponsibility, Tonant shall purvide Landlond with 4 copy of the City of
Tl Al buiidieg: permt allawing: for the comstruction of the Final Tenant Iprovement lany prior (o
commencement of erstruztion nf the Tensn fmprovements.

“Tushant b, shall ovo Teesant’s Project Manager 1, use comirsially reasanable offrs to
s comtruction of Uhe Fenal Tenant kmproyement [Mams o be performed 1n as clfiient a mannr 2 s
sommasially ressonshlc. AT work to he perfarmead insih on outsid of the Baiding shall bo conainatod
with Landlord. Tensnt and the T enant improvement Coniracior shall sanduct thr work and cmploy
alor m stch mmer 3 Vo painfam haronions bor selaions, Tenant shall complets comtrustion of
the Final Tenant Improvement Plans fos the-entirety of the §cascd Fremises 1o altow for accupancy
{scepting cafeteria) mo late than eightoan (19) mariths afte the Lase Cammencement Dte: syt 1o
delays cascd by Force Majeurs inchuding COVID 19 Delays,

2
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o trash, o other debris, o other wastc may be deposied atany fime outside the Huilding except
v cimtamers, coassmably approet by Lanilord 17 <o, Landlod ey dfter wiiten motice 10 Tesont
remave it Legnt s expense. which expense shall yual the cant of remanal plus en percent (10 of
el e 3 2 wianagsanent fom. Storcage of et Inrovenrent onetinsion isferials, tools and
‘cquipment shaflbe cooninated with Landlond's contractor, Yenant shall imbarse Landiord on demad
ot cost of e g amy bamags o e Binldang caused by Temand Fprement Coteastor and
wuboontraeton durng the construction of the Towant lmprovauats, Upon completion of the Tenant
timprovements. Lenant shall cuse e Building ol the Common Areas to ho o and fiee funt
‘comstruction debris resulting from Tenani’s Tenat Improvement construction.

“Tenant shall subonnt o Landlord on ov bsfors the dale Tenms commenees busingss upcralions i
the | eised Premiser, 3 Cartficate of Subetsntial Completion, AT Doetunent 04, by s Tean
traproverment Architoet for the Final Yensml lmpooyvusent Plars. # copy of al fina! ispoction cards for
e et Improveamenis sgned by the appropriste City of Palo Al inspector and fh Temporary
Certificate of Occupancy from the ity of Palo Alto, of applicible.

Tomant shall bt 0 Lanlord fyver €T cuntaiming copies of al Tezant Improversesit s bl
s and wpcificatinas. wamranlsce. aud upcrating manwials coverng all of the work m th Final Tenant
Tinprovement Plans. Faman hierohy assigns to Landlord on a non-cxelusive bvs any and afl nghts
Fenant chay hasis undor such warautis, witloas  any way bligating andloed fo s u pricsate
ek ity Yoo shall retan the nght to porsoe or prosccuts any sch rghts 1a the cxtcrt tat Landlord.
it do s

Any mmor watk eoquired for Tenant's eccupancy of the Leased Premises bt not icluded i the
Final Tean onprovermont Plans-such as e procuremen ond mstaliston of fumture, Tistures.
cappent, tolion artwork amd sumae. shall nal tsquire | aodiwd approval bat aball b mstalled i o
ieoed andl worknunlike mamer by Tenant

2 Praject Casts The ciute and sepenses of the Tomant faensents ball be pad in
accordance with thes Paragraph 2.

() Tenant luproveuents. Vnkess specifief othorsyise horoin, Tent shall hoar und
iy she o4t of the Tenant Improvements (which covt shafl include. withous Htation. the costs ol
ntritus o provided fon m the Fenant improvement Contractor's contrac, the cast af pestits, and all
irchitectural, deagm. space plinmiag, and cngierng services obtained by fchant i connstion With
Tt e emenst, provided thal o ko ax Tesmt i not in el nder the 1 case. Landhond shall
contribute s pacinum (subject to Parageaph 3 haliny ) of $1°*1 per rontsble square font. for an apgrenate
masimun of [+ ((he *Lenant lmpravement Allowance ), which shall b utifized only for hard
womts of comsfructrm and reasunable soft conty rebiting theset such as archite tural, engueenng,.
pemuitiing, and projoet mansgement fecs, and stalf be available 1o Tenant ondy wuntil cighteen (18) monihe
affer the ease Comnranoenent Date, afler whish |uudland shal have po futhier abligation ta provide
any purtion of the Tenant Improvemsal Allowance, Subjet to such deadlin, and based upon
applications foy paymnt propared. cestifiol and submitied by Tersn as dweribod bolow, Tandlon still
‘make progress payments (rom the 1 enant Improvement Allowance (o Tenant in wocondance wilh (he.
provisions of (s Paragraph 3 (bul s nw event mory tham § (-] sr sguro ool for the applicable space
undor sonstruction), as follow

(1) Non ater Usan the 25t day of sach month Tesant shall subiwi applications for
asment 0 Lardlord in 2 form reasnably accptable 10 |amblonl. inchuding Tenant mprovement
Controston’s Application and Certification for Payoicat ALA G702 certifiod by Yetiant Improvenment
rchiteet, carfifiod as cnead by an nficer of Tenant mud by Tesant s archioct. for payment of that
portion uf the cout o the Tenait isprovements allocabl to labot, matcriabs amd cyuspment incorporated
o i Rl i 1 o) fromn thesFrst by oFthe e sy et Hnonneds e Lot day o
th month Lach applization for payment skall sct torth sich iformation and shall be accompanicd by
sl spportinng docamentatiin s shall e vl renuested by |avllond, ineludivs Uhe Tl

(A Tovaices and eanceled cheske.

1) Fully sseuted conditional licn relcascs n he (orm pressribee by by trom
e Dimant oot Caniractos aiul ol subcanttactors and supplices funihing lalior on viseriaks
durng vuch period s fuly exctted unconditional hen rsleases from all such cantis covering the puiot
pyment period

() Tenant Topwovement Contaci’s wcstidts sliwimg perentizes of
completion

() Temant Improyement Cantracior ¢ catificotin ay follows:

Jtamv
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“There are o known mechmies or matcnalmen s hions autstanding at the date of (i
application for oyt 48 due and payable hills with respesi ¥ the Buihdiog have: bees
‘il 0 dateor shall be pad ruim the procesds of this application or payment, and there i
1 Ko i o the fling o any mechanien’ o6 matenalimen's lens againmt he Fuding
or U Froperty. and. Lo e Best of out knewled, warvers from all subcontraclors are yalid
o comstiuils an et waiver of len under applicable law 1o the wsient of payments
it uave becm mad o shall e made concumently herewith ™

W) Tonant shall submol with vach apphation for payment all docaments necossary
effiet aonl peeet the rameder of itle ( the maternals ar syt (o Which application for payment is
maie.

(i) Um or befors the 45% ay fllowing submivsion of the application B payment, s0
long as Tenant i not i defaull under the termms of th Work | cter or the L. Landlord shall pay a shar
A st gt detesminad by sulplying e oot oF suc payent by o faction, fi: smsgaun of
swhich i the amount of the Tenmt Inproverert Allowanes, and the tsneminatir of shich is the sam of
(1) extimated construction cost of Al Teaant Tnpravement wock: and mateesals for the entise Leased
Fremives, and (3 the estimatod cost of al professsonal acryices. fecs and permits in comectiom thercys
Tomant sl puay the balance of suich prayet. ervidect that a1 sl tne s Lavallan lies paid the entive
Tt bmproveent Aflowance o aceount of suclh Tevam Improyemcat work. all bilmas shall be pard
cutirey by Teamant 1 agaim csmupletion o the, Fesant Tproveent Wonk. il iyt ful o the Temnt
taprovement Contractor, the architeet and smemoer, and gyineat il of all Focs and permt. the portion
o the cout of he et Tnovennent Work. secilects” and engineens” focs, pearity and foes tleretofine:
paid by Landiond 1 fess than the Tenant Improvement Allowanss, Landlord shall scambarse Tenant {or
ot expented by Towant for Tenanl Iptovemest work up fo fie ot by which the Toant
Improvement Allawance execeds ihe portion of sush cost iherctofore paid by Landlord. . Landiond vhall
v o igtion o advapes tho Temant Tmprovement. Allowamse b he exteat it exeeaads th oto) cost ol
e Tenand lrmprovinant Wark. Tn no event shall Landlord have any respomsibilty for the cost f the Tenant
Ipeement Wark in excess o the fmprovement Atlowance. |andiord shall have no shigstion 1o mabke:
oy payients 10 Tenant Inprovement Contzactar’s watesial supplien o subsonteactors or 10 deteaine
whether amounts dc them Srom lenant fmprayement Contractor i Eonnostion with the {emm
oy ement wiork have. n fact.besn paid

1) Lvidence of Complatin of improvemen Work. 1pon the sompletion of the
Impeovement Wark. Tt shall:

) Submit b Landiond a detailed brealidown of Tenant's Fnal and tatal comtniction
ot fogether with receipted evidance shawing payment theronf, suis(actery (o | andlord

Gty Subiit 10 Lantlon evidenea shovying complianie Wit any amd 41l ol Taws.
onders amd regalatioas of any and all govermmental suthortics havins jusdiction ove dhe Durldin,
nliling. withyt Fimstatiom, the buikdimg permit G the Tenam lropeovementy sisned off by fle
applicable quverninenta} authoritice and authorization for physical oceupancy of the Buildisne

() Subma o Laadierd the as-bult plans wnd speeifications relemred 1o above

S Favess Tenunt Tiprovement Allowance Al Teant's stectior. Landlond shall
provide an additional aflowance (the “Additiunal TT Allowance ) of up o 5 °* er rentable squar: foot
(oS bascd on 72812 rentable syuas fet). In o event shall e Addbtions) Allowance:
excoud §eny e romtablo square oot Tenwit coveabants anil agrees: 1) i oeder o afford Landiond
adequate e n which (o und the Addtional 1) Allowance, Tenant shall nofify 1 andlord in writing of
e amovat of the Additionai T1 ABowace which Tesant Wl request Luslond o pay, no ater than <5
(6) moaths fullowmg e Loase Commenscment Dato, (1) Bave Monthly Kl due under the Lease shall
e mereased by 1+ por rouiabile squase foat for vach S ¥ Addifioma T] Allowance (provated i
applicable so provided (v tewnn. (i) the purfics sl euter i an mrendoert of e Lsare 1 nundicy
e Achenbiles of P Maaibly Rent sct forth in Aetcle 1 by an updated s el lecting the increass
Hasc Manthly Ront, and (1) the Additions| (1 Aflowanz shall oficrwise comatitate o part of the Fonant
e Al 651 b e o s ko kS Teka) Inpmasont Al

Sha o s sttt o v et Ao prdol
this Waork

4 Asslgnment of Rights Against Archiect, Contracior, ete. Tenant hersby
g b Larmdlond o vy exohsive b any aud il rights Temant nway haveagsinst tho Termnl
Touproscment Contractor, e T sunt lpiovemsnt Architest, the Teaant foprovement Froject \anager.
and any other of Tenmt's cunsnants. subcontractors, agents, <., telatmg o the Terant Hopovements.
Withon i my sy oblgating Caslord o pursuc ot proaceute such rights. Teasol shall st the right )
st ur prosceole my such rights o 1 exient st Lamdlond does nol do s Tenant shatl proeply
it et Ipravcnen Fpatacin, he Tl Tmprikameas Aot e Tenand oo

[T
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EXHIBIT A TO WORK LETTER
FORM OF CONSENT TO ASSIGNMENT
This CONSENT TO -mmmm (“Consent™) is dated as of this __ day of - P02
by ~ (|“Tenant fmprovement Architeet™“Tenant Im provement

Contractor™“Tenant lmp"ovx'llﬂll Project Manager” Other Consultant |). m favor of
Office Partners Holding Company LLC. a California limited liability company
(“Landlord™.

RECITALS

A Landlord and ("Tenunl") entered into that
btainLeas Apoeement dsted s ol 7020 (e “Tewae"Y o prems focated In e ity oF
Comtyof State of California, commonly known as or otherwise described as

Road, Suite_ - California, and

B. Lshibit B to the Lease is a Work Letter pursuant to which Tenant has retained | Tenant
Tmprovement Architect Tenant Improvement Contractor Tenant Improvement Project Manager Other
Consultant].

AGREEMENT

NOW THEREFORE, for good and valuable consideration, the reccipl and sufliciency of which are
hereby acknowledged, | Tenant Improvement Architeet Tenant Tmprovement Contractor Tenant
Improvement Projest Manager/Other Consultant| hereby consents to the assignment effected by
Paragraph 4 of the Work Letter.

In Wr 5 WHEREOR, [ Tenant Improvement Architect Tenant Improvement Contractor Tenant
Improvement Project Manager/Other Consultant] has executed this Consent as of the date first written
above.

[TENANT  IMPROVEMENT  ARCHITECT/TENANT  IMPROVEMENT
CONTRACTOR/TENANT IMPROVEMENT PROJECT MANAGER/OTHER
CONSULTAN'T]

By:
Title:

By:
Title:

102122357y 4
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1BITC

PRE-APPROVED FORM OF GROUND LESSOR'S CO?
CONSENT TO SUBLEASE

This CONSENT TO SUBLEASE (the “Copsent) is made as of

. 2020 by and among THE BOARD OF TRUSTEES OF THE LELAND

STANFORD JUNIOR UNIVERSITY, a body having corporate powars under the laws of

the State of California ("Lessor"), 1050 PAGE MILL ROAD PROPERTY, LLC, a Delaware

limited liability company (‘Lessee”), and ASCENDIS PHARMA, INC., a Delaware
corparation ("Subtenant’), in the following factual context:

A Lessor and Lessee are the current parties to that certain Ground Lease
dated as of June 25, 1998, but effective as of December 28, 1955 (as amended to date,
"Lease"), pursuant to which Lessee is the ground lessee of real property commonly known
as 1050 Page Mill Road, Palo Alto, California 94304 (the “Lease Premises")

B. Lessee and Subtenant have entered into that certain Sublease dated as of
October 26, 2020 (the “Sublease”) for a portion of the Lease Premises refetred to as
Building #1, commonly known as 1000 Page Mill Road, Palo Alto, California and consisting
of approximately 72,812 rentable square feet (the “Sublease Premises”), and Lessor is
willing to consent to the Sublease on the terms and conditions set forth in this Consent.

NOW THEREFORE, the parties agree as follows®

1. Consent. Subject to the following provisions of this Consent, Lessor
hereby consents to Lessee's sublease of the Sublease Premises to Subtenant pursuant
1o the Sublease. Any amendment, madification, assignment or sublease of the Sublease
shall be subject to Lessor's prior written consent.

v Use. Subtenant's use of the Sublease Premises shall in all respects
comply with all applicable laws and the Lease,

3. Subordination, The Sublease Is and shall remain at all times subject and
subordinate in all respect to the Lease.

4, No Modification. This Consent shall not modify or be deemed to modify
or amend the Lease in any way, of ta impose on Lessor any obligation to pravide notice
to, or obtain consent from, Subtenant with respect to amendments, defaults, waivers or
any other matters pertaining to the Lease or the Sublease Premises. Any waiver by Lessor
of its rights shall be made only by a writing signed by Lessor. In the event of any conflict
between the terms of the Sublease and those of the Lease (including by way of example
only, provisions that purport to allow Subtenant to undertake any action for which Lessor
has approval rights under the Lease), the terms of the Lease shall prevail and the terms
of the Sublease shall have no force or effect.

5. Lease Termination. Anything in the Sublease to the contrary
notwithstanding, in the avent of any termination of the Lease, Including but not limited to
by reason of its expiration, a voluntary surrender of the Lease by Lessee, or any default

12122357 4
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of Lessee, at Lessor's option, the Sublease shall upon Lessor’s notice (1) terminate in
which case the Subtenant agrees promptly to surrender the Sublease Premises to Lessor
upon such termination without compensation from Lessor, or (2) remain in full force and
effect, whereupon Subtenant shall attorn to Lessor, as if the Sublease were a direct lease
between Lessor and Subtenant, provided that Lessor shall not be liable for any obligations
of liabilities of Lessee (as Jandlord) arising priof to the termination of the Sublease.

6. Environmental Release. By execution of this Consent, Subtenant hereby
represents to Lessor that Subtenant is aware that detectable amounts of hazardous
substances and groundwater contaminants have come to be located beneath and/or in
the vicinity of the Lease Premises. (See, for example RWQCE File No. 4350196 (RWP)
dated March 30, 2010.) Subtenant has made such investigations and inquiries as it deems
appropriate to ascertain the effects, if any, of such substances and contaminants on its
operations and persons using the Sublease Premises. Lessor makes no representation
or warranty with regard to the environmental condition of the Lease Premises. Subtenant,
on behalf of itselfl and its affiliated entities and their respective partners, employees,
successors and assigns (collectively, “Releasors”), hereby covenants and agrees not to
sue and forever releases and discharges Lessor. and its trustees, officers. directors,
agents and employees for and from any and all claims, losses, damages, causes of action
and liabilities, arising out of hazardous substances or groundwater contamination
presently existing on, under, or emanating from or to the Lease Premises. In connection
with the above release, Releasors understand and expressly waive any rights or benefits
available under Section 1542 of the Civil Code of California or any similar provision in any
other jurisdiction. Section 1542 provides substantially as fallows.

“A general release does not extend to claims that the creditor or releasing party
does not know or suspect to exist in his or her favor at the time of executing the
release and that, if known by him or her, would have materially affected his or her
settiement with the debtor or released party.”

7. Indemnities, Insurance and Enforcement. Subtenant hereby agrees
that (a) all indemnities set forth in the Sublease in favor of Lessee shall also apply to and
benefit Lessor, and (b) the insurance carried by Subtenant under the Sublease shall
include Lessor as an additional insured, Subtenant further acknowledges and agrees that
Lessor shall have no obligations or liabilities of any nature whatsoever to Subtenant with
respect to the obligations of Lessee under the Sublease. Lessor shall have the right to
enforce the Sublease, but Lessor and Subtenant shall not be deemed to be in privity of
contract, and Lessor shall not have any liability to Subtenant in connection with the
Sublease

8. Use of Name. Subtenant shall not use any name, trademark or service
mark of Lessor or Stanford University without the prior written consent of Lessor which
consent may be given or withheld in Lessar's sole discretion

8, Effective Date. Lessor's consent shall not be effective until this Consent
has been duly executed by Lessor, Lessee and Subtenant. Subtenant shall have no right
to accupy the Sublease Premises unless and until a fully executed copy of this Consent
Is electronically defivered to Lessor, and any premature occupancy shall, at Lessor's
election, be a default under the Lease

2122357V
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10.  No Waiver. This Consent shall not be nor be deemed to be a consent or
waiver of amendment of the Lease with respect to any other or future transaction, whether
similar ar dissimilar, and any other or future transaction shall require Lessor's written
consent, which consent, except as otherwise expressly provided in the Lease, may be
given or withheld in Lessor's sole discretion.

11.  Counterparts. This Consent may be executed in counterparts, each of
which shall be deemed an original but all of which together shall constitute one and the
same agreement.

INWITNESS WHEREOF, the parties have entered into this Consent as of the date first
above written,

LESSOR:
THE BOARD OF TRUSTEES OF THE LELAND STANFORD

JUNIOR UNIVERSITY, a body having corporate powers under
the laws of the State of California

Na‘me: Elaine Captain
Its: Director, Asset Management , Stanford Research Park

121223570 0
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ACKNOWLEDGED AND AGREED!
LESSEE:

1050 PAGE MILL ROAD PROPERTY, LLC,
a Delaware limited liability company

By:

Name!

Its;

SUBTENANT:

ASCENDIS PHARMA, INC.,
a Delaware corporation

By:

Name:

Its:

Exhibit F
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EXHIBIT D
SUBORDINATION, NONDISTURBANCE AND ATTORNMENT PROVISIONS

RECORDING REQUESTED BY AND
AFTER RECORDING, RETURN T¢

Clifford Chance US LLP

32 West 52* Street

New York, New York 10019
Attn: [+

SPACE ABOVE THIS LINE RESERVED FOR RECORDER'S USE

SUBORDINATION, NON-DISTURBANCE
AND ATTORNMENT AGREEMENT

This Subordination. Non-Disturbance and Attomment Agreement (“Agreement®), is made as of this
day of - 2020 among First Abu Dirabi Bank USA N\ private limited fiability
company organized inder the faws of Curagao. as lender (together with ifs sucsessors and assigns.
colloctively. "Lender), 1050 Page Mill Road Property. LLC. a Delawate limited lisbility company. as
fandlord (togethier with its successors and assigns, “Landlord"), and Ascendis Phanma. Inc.. # Delaware
corporation ("Tenunt")

Background

A Lender has agreed to make and [** A public jomt stock
company incorporated ander the Emirate of Abu Dhabi, United Arab Entirates. as agent (together with its
successors and assigns, collectively, "Agent") has agreed to administer a loan to Landlord (“Loan"). which
is nceured by (hat certain |easchold Deed of Trust, Assignment of Leascs and Rents. Sccurit \nmﬂnnﬂl
and Fisture Filing dated as of May 29, 2018 by Landlord in favor of M1
frustee in favor of Agenl. as beneficiary (the urity [nstrument”) on Landlord's property dum\xed
more particularly on Exhibit A attached hereto ("Property").

B Tenan is the prosent lessce under that certain Sublease between Landlord and
Tenant dated as of (ctober 26, 2020, as (hereaficr modificd and supplemented ("Lease”), demising a
portion of the Property known s "Building 1" as doscribed more particularly in the Lease (“Leased
Space").

o3 A requirement of the Loan is that Tenant's Lease be subordinated to the Security
fnstrument. Landlord has requested Tenant to so subordinate the | ease in exchange for Agent's agreement
not to disturb Tenant's possession of the Leased Space upon the conditions set forth in this Agreement.

NOW. THEREFORE. in consideration of the mutual promises of this Agreement. and intending to be
Tegally bound hereby. the partics hercto agree as follows:

i Subordination. Yenant agrees that the Lease and all of the terms. covenants and
provisions thereol. and all estates. options and rights created under the Lease, liereby are subordmated and

7026394205591 12 . Suadnso2n
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made subject to the lien and effect of the Security Instrument (including, without limitation. all renewals.
inereases, modifications. spreaders, consolidations, replacements and extensions thereof ). s if the Security
Instrument had been exceuted and recorded prior to the Lease.

2 Nondisturbance.  1ender agrees () that ne foreclosure (whether judicial or
nonjudicial), decd-in-icu of foreclosure, or other sale of the Property in comnection with cnforcement of
the Security Instrument or otherwise in satisfaction of the Loan shall operate to terminate the Lease o
distur Tenant's rights thereunder 1o possess and use the Leased Space in aceordance with the terms of the
Lease, (b) not 10 join Tenant as @ party defendant in any action or procecding to forcelose the Secarity
Tnstrument or to enforee any righh or remedics of Agent under the Seeunity Instrument unless required by
applicable law. and (c). that in any instance n which Agent is required t join Tenant as a defendant a5
provided in clause (b) above, Lender shall not, and shall not permit Agent to: (1) seek affirmative relisf
against Tenant, (i) distuch Tenant's possession of the Premises, (ii1) terminate the Lease, or (iv) otherwise
adversely affect Tensnt's rights under the Lease, in cach cuse, with respeet o the foregoing elauses (a), (b)
and (¢), provided, that (x) the Fease is in full force and effect and (v) no uncured default exists under the
Leases heyond the expiration of any applicable notice and cure periods.

x Attomment.  Tenant agrees (o altorn 1o and recognize a% its kindlord under the
Lease cach party acquirmg legal title o the Property by foreclosure (whether judicial or nonjudicial) of the
Secarity Instrument. deed-in-lieu of foreclosure. or othar sale in connection with enforcement of the
curity Instrument or otherwise in satisfaction of the Loan ("Successor Owner"). In no event will any
Suecessor Owner be: (a) liable for any defaull act or omission of any prior landlord under the Lease,
provided that the foregoing shall not limit Successor Owner's obligations under the Lesse to correct any
conditions of & continuing nature that (x) existed as of the date Suceessor Owner became the owner of the
Property, and (y) violate Suceessor Owners obligations as landlord under the Lease; (b) subject to any
offset or defense which Tenant may have against any prior landlord under the Lease: () bound by any
payment of rent or additiona] rent (other than first months rent) made by Tenant 1o Landlord more than 30
days in advance: (d) bound by any medification or supplement to the Lease, or waiver of [ease terms, made
without Agent's written consent thereto. except for: (1) any amendment or modification of the Lease that is
provided for or contemplated in the Lease in connection with Tenant's excrcise of any rencwal or extension
rights with respeet 10 the term, including any provision thereof tht sets rental amounts or other cconomic
terms for the estension tem. so long as such reutal smonnts or other sconomie ferms are specified in the
Lease, or determined pursuant to appraisal o arbitration procedures st forth in the Lease (and provided
that any rental amounts and ofher economsic tams for the extension tem that are voluntarily agreed-to
between Landlord and Tenant are subject (o Agent's approval rights set forth below wn this Section 3). and
50 long as such amendment or modification is otherwise consistent with the terms of such rencwal or
extension rights: (i) writings that establish the Lease Commencement Date (as that term is defined in the
Lease); (iii) docutnentation confirming approvals or consents n accordance with the Lease and this
Agreement (such as consents 1o subleases or assignmenis); and (iv) exceution of estoppel certificates; or
(¢) liable for the retum of any security deposit or other prepaid charse paid by Tenani under the | ease.
exeept 1o the extent such amounts were actually received by Agent. Although the foregoing pravisions of
this Agreement are self-operative, Lenant agrees to execute and deliver 1o Lender ar any Successor Owner
such further istruments as Lender or a Suceessor Owner may [rom time to time reasonably request in order
1o contiem this Agreement. 1Fany liability of Successor Owner does arise pursusnt 1o this Agreement, such
fiability shall be limited to Successor Owner's inferest in the Property.

4 Prior Assignment; Rent Payments: Nolice 1o Tonant Regmding Rent Payments.
Tenant hereby consents to that certain Assignument of Leases and Rents from Landlord fo Agent executed
in connection with the Loan, Tenant acknowledges that the interest of the Landlord under the Leasc is to
be assigned to Aent solely as security for the purposes specified in said assignment. and Agent shall have
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no duty. liability or ohligation whatseever under the Lease or any extension or renewal thercol” cither by
virtue of said assignments or v subsequent receipt or colleetion of rents thereunder. unless Agent shall
specifically undertake such liability in writing. Tenant agrees nol to pay rent (other thn the first month’s
rént) more than one (1) month in advance unloss otherwise spesiticd w the Lease, Aftar notice is given to
Tenant by Agent that Landlord is in default under the Security Instrument and that the rentals under the
Lease are to be paid o Agent directly pursuant to the assignment of leases and renty granted by Landlord
lo Agent i conneetion therewith. Temmt shall thereatter pay to Auent all rent and all other amounts duc or
10 become dus to Landlord under the Lease. Landlord hereby expressly authorizes Tenant to make such
payments to Agenl upon reliance on Agent’s Written notice (without any inquiry into the factual basis for
such notice orany prior notice 10 o consent lrom Landlord), agrees that all amounts so paid 1o Agent shall
be eredited st rent otherwise due under the Lease and herehy releases Tenant from all lability to
Landlord in connection with Tenant's compliance with Agent's written instuctions.

5 Agent_Opportumty fo Cure Landlord Defaults, Tenant agrees that. until the
Security Instrument is relcased by Asent, it will not exercise any remedics under the Lease following a
Landlord default without having first given to Agent (a) written natice of the alleged Landlord default and
(b) the opportunity to cure such defiult within (i) a period of 5 business days following such notice in the
instance of i default which may be cured by the pavment of money o (ii) a period of 30 days afler receipt
of such notice in the mstance of a default other than one listed in the preceding elause (1), 1 such defautt
cannol reasonsbly be cured within such 30-day period and Agent has diligently commenced to cure such
detault promptly withm the time contemplated by this Agreement, such 30-day period shall be extended
for so Jong as it shall require Agent, in the exercise of du diligence. to eure such defoull, but. uness the
parties otherwise agree. m 0o event shall the entive cure period be more than 120 days,  Tenant
acknowledzes that Agenl is not sbligated fo cure any Landlord default. but if Agent electe to do so. Tenant
agrees o accept cure by Agent as that of Landlord under the Lease and will not exercise any right or remedy
under the Lease for @ Landlord default. Performance rendered by Agent on Landlord's behalf is without
prepdice to Agonts rights against Landlord under the Security Instrument or any other documents executed
by Landlord in favor of Agent i conneetion with the Loan,

6. Right to Purchase. "Tenant covenants and acknowledges that it has no right or
option of any nature whatsoever, whether pursuant (o the Lease or otherwise, 1o purchase the Property of
the real property of which the Property is a part. or any portion thercof or any interest thercin and (o the
extent that Tenant has had, or hercafier acquires any such right or option. Uie same is hereby acknow ledged
fo b subjeet and subordinate to the Security Instrument and is herehy waived ind released us against Agent,

i Miscellancous.

{a) Notiees. All notices and other communications mnder this Agreement are to be in
swriting pursuant and addressed s set forth below such party’s signature hereto, Detault or demand notices
shall be deemed to have been duly given upon the e actual receipt; (i) ome (1) business day after
having been imely depasited for overmght delivery. fee prepaid, with a reputable overnight courier service,
having a reliable tracking system; (iii) three (3) busingss days after having been deposited in any post office
or mail depository regularly maintained by the UL, Postal Service and sent by certified mail, postage
prepaid. retum receipt requested: and (iv) on the day transmitted if delivered by c-mail (provided that a
copy has been defivared to Lhe receiving party no later than ane (1) Business Day after such cmail by hand
or hy recogmzed express courier service): and in the case of clause (i) and (i) irespeetive of whether
delivery is aceepled. A new address for notice may be established by written notice to the other parties;
provided. however, that no address change will be effective antil written notice thereof actually is reccived
by the party to whom such address change s sent.
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(b)  Entire Agreement: Modification. This Agreement is the entire agreement between
the parties hercto with respect to the subjeet matter hereof. and supersedes and replaces all prior discussions.
representations. communications and agreements (oral or written), This Agreement shall not be modificd,
supplemented, or terminated. nor any provision hereof waived, exeept by a written nsteument signed by
the party against whom enforeement thereof’ is sought, and then only to the extent expressly set lorth in
such writing.

(¢)  Binding Effeet, Joint and Several Obligations. This Agreement is binding upon
and inures to the benefit of the parties herelo and their respective heirs, exceutors, logal representafives,
sucsessors, and assigns, whether by voluntary action of the partics or by operation of law. No party may
delogate or transer its obligations nder this Agreement,

(d)  Unenforceable Provisions. Any provision of this Agrecment which js datermined
by & court of competent jurisdiction or government body to be myalid, uneoforceable or illegal shall be
inellective only to the extent of such determination and shall not affect the validity. enforeeability or legality
of any other provision. not shall such determination apply in any circamstance or to any party not controlled
by such determination.

(€} Duplicate Originals: Counterparts.  This Agreement may be excented in any
number of duplicate origmals. and cach duplicate original shall be deemed to he an onginal - This
Agreement (and each duplicate origimal) also may be executed in any number of counterparts, cach of which
shall be deemed an ariginal and all of which together constitute a fully exceuted Agreement even though
all signatures do not appear on the same document.

(Y Construction of Certain Terms. Defined terms used in this Agreement may be used
interchangeably in singular or plural form. and pronouns shall be constied 10 cover all genders. Article
and section headings are for convenience only and shall nol be used in wierpretation of this Agreament.
The words “herein.” "hereof™ and "hereunder* and other wonls of similar import refer to this Agrecment as
a whole and not to any particular section. paragraph or other subdivision: and the word "section” refers to
the entite seetion and not o any particular subsection, paragraph of other subdivision; and "Agreement”
and each of the Loan Docyments referred 10 hercin mean the agrcement as originally exeeuted and as
hereafter modified. supplemented, extended. consolidated, or restated from Lime o lime.

() Governing Law. This Agreement shall be interpreted and enforced according to

the laws of the State where the Property is located (without giving effeet 10 its rules governing conflict of
Laws),

() Consent to Jurisdiction. Each party hereto imevocably consents and submits Lo the
exelusive jurisdiction and venue of any stale or federal court sitting in the county and state where the
Property is located with respect to any legal action arismg with respect (o this Agreement and waves all
ohyections which it may have to such jurisdiction and ventie.

() ‘Third Party Renefiiary. Fach party horeto agrecs that Agent is an wtended third
party beneficiary of this Areament

[\]) WAIVER OF JURY 1) . TO THE FULLEST EXTENT PERMITTED
BY LAW, EACH PARTY HERETO WAIVES AND AGREES NOT TO ELECT A TRIAL BY
JURY WITH RESPECT TO ANY ISSUE ARISING OUT OF THIS AGREEMENT.
(NO FURTHER TEXT ONTHIS PAGE]
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N WITNESS WHEREOF. this Agreement 15 executed as of the date first written above.

TENANT:
ASCENDIS PHARMA. INC
By:

Nam
Title:

“Tenant Notice Address:

500 Emerson Street

Palo Alto, California 94301
Atm: [**]

E-mail; [**]

[Signatures continue on next page.|

[SIGNATURE PAGE 10 SNDA]
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A notary public or other officer completing this
certificate verifies only the identity of the individual

who signed the document o which this certificate is
attached, and not the truthfulness, accuragy, or
validity of that document.

STATE OF CALIFORNIA )
COUNTY OF SANTA CLARA)

On, + 2020, before me,
Notary Public, personally appearcd
who proved 10 me on the basis of satisfactory evidence to be the person(s) whose name(s) is/are
subscribed to the within mstrument and acknowledged to me that he'she they exceuted the same m
his/her/therr anthorized capacity(ics), and that by his'her/thar signature(s) on the instrument the
person(s). or the entity upon behalf of which the personts) acted. execuled the mstrument.

1 certify under PENALTY OF PERJURY under the laws of the State of Califormia that the
forcgoing paragraph is true and correct

WITNESS my hand and official scal

Signature (Seal)

[Signatures continie on next page./

[SIGNATURE PAGE 10 SHUA|
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LLANDLORD:

1050 PAGE MILL ROAD PROPERTY, L1LC.
a Delaware limited liability company

By.
Name:
Title:

Lundlord Notice Address:

1050 Page Mill Road Property. LLC
/o Sand Hill Property Company.
965 Page Mill Road

Palo Alto, California 94304

nc:
Facsimile No,; [**]
With a copy to:

Gibson, Dunn & Crutcher LLP
200 Park Ave

New York, New York 10166
Attention: [**]

E-mail._[**]
Phone: 1[**]
[Signatures contimie on hext page.|
[SIGNATURE PAGE TOSNDAT
1021223574
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A notacy public o other olTicer completing this
certifficate verifies only the identity of the individual

who signed the document 1o which this certificate is
attached. and not the truthfulness, acenracy. or
validity of that document..

STATE OF CALIFORNIA )
)ss.
COUNTY OF SANTA CLARA)

On, - 2020, before me,
Notary Public, personally appeared
who proved (o e on the basis of satisfactory evidence 1o be the person(s) whose nimi(s) s are
subscribed to the within instrument and acknowledged to me that he/shethey exceuted the same m.
Iis/her/their authonzed capacity(ics). and that by his/her/their signature(s) on the instrument the
person(s), or the entity upan behalf of which the person(s) acted. exceuted the instrument.

1 certify under PENALTY OF PERIURY under the laws of the State of Califoria that the
foregoing paragraph is true and comeet.

WITNESS my hand and official scal.

Sienature (Seal)

[Signatures continie o next page.]

[SIGNATURE PAGE 10 SHOA
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LENDER:

a private limited liability company organized under the laws of Curagan

By;
Name:
Title:

Notice Address:

"

1430 K Street NW. Suite 400
Washinglon, DC* 20005
Attention: [**]

Email: [**]

Phone: [4]

Fax: [++]

With a copy to:
{5
FAB Building Khalifa Business Park
1= Al Qurm District
Loan Agency, Global Corporate Finance, 4th Floor
PO, Box 6316 Abu Dhabi, United Arab Emirates
Attention: [**]

Email: 1+

[

Py

With a copy to:

Clifford Chance US LLP

31 West 52 Street

New York. New York 10019

Attention: (41

E-mail: [**]

Phone: [**]

[Signatures continue. on next page.]

[SIGNAURK PAGE 10 SNDA]
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Exhibit A

Legal Description of the Property
THE LAND REFERRED TO HEREIN BELOW IS SITUATED IN THE CITY OF PALO ALTO, IN THE
COUNTY OF SANTA CLARA. STATE OF CALIFORNIA. AND 1S DESCRIBED AS FOLLOWS:

Parcel One:

Begning at a concrete highway monument st on the Southwesterly line of Tl Camino Real (State
Highway) opposite Engineers Station 144 + 27.00 as surveyed by the California Division of Highways as
said Southwesterly line was established by that Decr Condemnation, a centified copy of which Decree
was filed for record in the Office of the Recorder of the County of Santa Clara, State of California on July
7. 1930 in Book 320 of Official records at Page 571. said monument also marks the point of infersection of
satd Sonthwesterly line with the Southcasterly fine of that certain 1289 acre tract of land deseribed in the
Deed from Evelyn €. Croshy, et al. to Leland Stanford, dated Seplember 8, 1885, recorded September 8,
1885 in Book 80 of Deeds, Page 382, Santa Clara County Records, running thence North 567 39 West
along said Southwesterly line of 1| Camino Real for a distance of 2784.83 feet: thence leaving suid line of
El Camino Real. South 33° 21" West 1585,78 feet; thence North 567 39° West 364,11 feet to the True Point
of Beginning ol this description: thenee from said true point of beginning South 33° 24" 55" West 389.71
feet 1o the Southwesterly line of that certain 5,479 acre Inact of land described i the Memorandum of Lease
executed by and between the Board of Trustees of the Leland Stanford Tunior University. Lessor. and
Beekman Instruments, Inc.. Lessee dated December 28, 1955 recorded January 11, 1956 in Book 3384 of
Offictdl Records. Page 14, Santa Clara County Records: thence South 56° 38" Fast along sad Southwesterly
line, 36478 feet to the Southern most comer thercof; thence South 6 26' 07" East 303,53 feet: thence
South 337 56' 20" West 148.15 feet: thence South 367 23' 40" East 259,62 feet to a point on a line which is
parallel with and distant Northwesterly %0.00 feet at right angles from the center line of Page Mill Road
(60.00 feet in width), thence North 337 28' 37" East along sand paralle] fine, 740,15 fect (o a point which
bears South 367 39" East from the true point of beginning: thence North 36° 39 West 930,24 feet fo the true
pomt of beginning,

Parcel Two:

An casement for {he purpose of ineress and cgress over a strip of land, 60,00 in widih, the Northwesterly
tine of which is more particuarly deseribed as follows:

Begiuning at the Southermmost corner of the 12.063 acre tract deseribed m the Memorandum of Agreement
Adding Additional Lands to Lease excented by and between the Board of Trustees of the Leland Stanford
Junior University. Lessor and Beckman Instruments Ine.. Lessee dated May 15, 1957, recorded July 1. 1957
in Book 3834 Page 181, Santa Clars County Records: thence ffom said point of beginning North 33° 28
37" East along the Southeasterly line of said 12.063 acre track, 74015 feet to the Eastemmost comer thereof
and the terminus of said cascment. Said essement of ingress and egress shall ccase and terminate forthwith
upon notice from Lessor to Lessee that the State of California or other Governmental body (i) has acqusred
the fee title to the property subjeet to said casement. (i) has acquired an interest in said property inconsistent
with the use and enjoyment by Lessee oFsaid casement. ur (iii) hias acquired the right of possession of said
property or said casement

APN: 142-20-001

Exhibit G
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EXHIBITE
FORM OF ESTOPPEL CERTIFICATE
Re
= T Califormia
Ladies and Gentlemen:
Reference is made to that certain Lease. dated as of .20 between 1050 Pago Mill

Road Property. L1, a Delaware limited liability company (“Landlord"), and the nndersigned (berein
referved to as the “Lease™). A copy of the Leasc [and all amendment thereto] isfare] attached hereto as
Exhibit A. At the request of Landlord in conneetion with | State reasons for request for
estoppel certificate ~ . the undersigned hercby certifies to Landlord and 1o [state names of
other parties requinng certification (e.g., lender, purchaser, investor)] (“Lender™ “Purchaser™
“Investor™) and cach of your respective suceessors and assigns as follows:

1. The undersigned is the tenant under the Lease.

2. The Lease is in ull force and effect and has not been amended, modified, supplemented or
superseded except as indicated in Exhibit A

3. There is no defense, offset, claim or counterclaim by or in fvor of the undersigned against
Landlord tinder the Lease o against the obligations of the undersigned under the Lease. The undersigned
has o renewal. extension or cxpansion aption, no right of first offer or right of first refusal and no other
similar right to renew or estend the fem of the Lease or expand the property demised thereunder except
as may be expressly set forll in the Lease

4 All improvements to be constructed in the Leased Premises by Lundlord, if any. have
been completed and aceepted by Tenunt. and any tenant construction or other allowances have
been paid in full. [DRAFTING NOTE: If any Landlord work is not completed or any
allowances are not fully funded as of the date the estoppel is sent 1o Tenant, revise
accordingly.|

5. The undersigned 1s not aware of any default now existing by Landlord under the Lease, nor of
any event which with notice or the passage of time or both would constitute 4 default of Landlord under
the Lease,

6. The undensigned has not reccived notice of a prior transfer. assignment. hypothecation or
pledge by Landlord of any of Landlord’s interest in the Lease.

102122357v4
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7. The monthly rent due under the Lease is § and has been paid through
. and all addifional rent due and payabls under the Lease has been paid through

8. The term of the Lease commenced on - and espires on
- umless sooner ferminated pursuant Lo the provisions of the Lease. Landlord has

performed all work required by the Lease for the undersigned's i

9. The undersigned has deposited the sum of S with Landlord as sceurity for the
performance of its obligaliotrs as tenant under the Lcase. and no portion of such deposit has heen applicd

by Landlord to any obligation under the Lease.

10, There is no free rent period pending. nor is Tenant entitled to my Landlord's contribution.
The above certifications are made to Landlord and [Lender’ Purchaser, Investor] knowing that Landlord
and [Lender’ Purchaser! Investor] will rely thercon in [making a loan secured in part by an assignment of’
the Lease’ accepling an assignment of the Lease’ investing in Landlord other].

Very truly vours,

By
Name:
Title:
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Exhibit D

FORM OF BILL OF SALE

This BILL OF SALE (“Bill of Sale”), is dated as of , 2025 (the
“Effective Date”), from ASCENDIS PHARMA, INC., a Delaware corporation (“Assignor”), and
SUMMIT THERAPEUTICS SUB, INC. a Delaware corporation (“Assignee”).

WHEREAS, Assignor and Assignee are parties to that certain Sub-Sublease Agreement
dated as of [ 1, 2025 (the “Agreement”), pursuant to which Assignor has agreed to
sell, assign, transfer and convey to Assignee the FF&E defined therein and described on Schedule
A attached hereto. All initial capitalized terms used, but not defined, in this Bill of Sale shall have
the meaning set forth in the Agreement.

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged:

1. Assignor hereby sells, assigns, transfers and conveys to Assignee all of its right,
title and interest in and to all of the FF&E, and Assignee hereby purchases and accepts all of
Assignor’s right, title and interest in and to all of the FF&E, as of the Effective Date, on the terms
set forth in this Bill of Sale.

2. EXCEPT AS SPECIFICALLY SET FORTH IN THE AGREEMENT, THE FF&E IS
HEREBY SOLD, ASSIGNED, TRANSFERRED AND CONVEYED TO PURCHASER ON AN
“AS1S”, “WHERE IS”, “WITH ALL FAULTS” BASIS, WITHOUT ANY REPRESENTATION,
WARRANTY, GUARANTY, PROMISE, PROJECTION OR PREDICTION WHATSOEVER
WITH RESPECT TO SUCH FF&E, WHETHER ORAL OR WRITTEN, EXPRESS OR
IMPLIED, OR ARISING BY OPERATION OF LAW, INCLUDING, WITHOUT LIMITATION,
ANY WARRANTY OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE.

3. Each of Assignor and Assignee may deliver executed signature pages to this Bill of
Sale by facsimile or email transmission (which may include images of manually executed
signatures (including, without limitation, “pdf”, “tif” or “jpg”) and other electronic signatures
(including DocuSign and AdobeSign)) to the other party hereto, which facsimile or email copy
shall be deemed to be an original executed signature page. This Bill of Sale may be executed in
any number of counterparts, each of which shall be deemed an original and all of which
counterparts together shall constitute one agreement with the same effect as if the parties hereto
had signed the same signature page.

[Remainder of page intentionally left blank;
Signatures on following pages]
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IN WITNESS WHEREOF, Assignor and Assignee have caused this Bill of Sale to be
executed and delivered in their names by their respective duly authorized officers or
representatives as of the Effective Date.

ASSIGNOR:

ASCENDIS PHARMA, INC.,
a Delaware corporation

By:
Name:
Title:

SUMMIT THERAPEUTICS SUB, INC.
a Delaware corporation

By:
Name:
Title:

US-DOCS158638212.9
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SCHEDULE A

FF&E
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