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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state or other jurisdiction where the offer or
sale is not permitted.

Subject to Completion, dated April 20, 2020

Preliminary prospectus

5,000,000 shares

ORrIC

Common stock

This is an initial public offering of shares of common stock by ORIC Pharmaceuticals, Inc. We are offering 5,000,000 shares of our common
stock to be sold in the offering. The initial public offering price is expected to be between $14.00 and $16.00 per share.

Prior to this offering, there has been no public market for our common stock. We have applied to list our common stock on the Nasdaq Global
Select Market under the symbol “ORIC.”

We are an “emerging growth company” as defined under the federal securities laws and, as such, have elected to comply with certain
reduced reporting requirements.

Per share Total

Initial public offering price $ $
Underwriting discounts and commissions(1) $ $
Proceeds to ORIC Pharmaceuticals, Inc., before expenses $ $

(1) See “Underwriting” for a description of the compensation payable to the underwriters.
We have granted the underwriters an option for a period of 30 days to purchase up to 750,000 additional shares of common stock.
Investing in our common stock involves a high degree of risk. See “Risk factors” beginning on page 13.

Neither the Securities and Exchange Commission nor any other state securities commission has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares to purchasers on or about , 2020.

J.P. Morgan Citigroup Jefferies Guggenheim Securities
, 2020
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Through and including , 2020 (the 25th day after the date of this prospectus), all dealers effecting transactions in these

securities, whether or not participating in this offering, may be required to deliver a prospectus. This is in addition to a dealer’s
obligation to deliver a prospectus when acting as an underwriter and with respect to an unsold allotment or subscription.

Neither we nor the underwriters have authorized anyone to provide you any information or make any representations other than that

contained in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We and the
underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you.
We and the underwriters are not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should
assume that the information appearing in this prospectus is accurate only as of the date on the front cover of this prospectus. Our business,

financial condition, results of operations and prospects may have changed since that date.
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For investors outside of the United States: we have not, and the underwriters have not, done anything that would permit this offering or
possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than the United States. Persons
outside of the United States who come into possession of this prospectus must inform themselves about, and observe any restrictions relating
to, the offering of the shares of common stock and the distribution of this prospectus outside of the United States.
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Prospectus summary

This summary highlights information contained elsewhere in this prospectus. This summary does not contain all of the information you
should consider before investing in our common stock. You should read this entire prospectus carefully, especially the section in this
prospectus titled “Risk factors” and our financial statements and the related notes appearing elsewhere in this prospectus, before making
an investment decision. As used in this prospectus, unless the context otherwise requires, references to “we,” “us,” “our,” “our company,”
and “"ORIC” refer to ORIC Pharmaceuticals, Inc.

Overview

ORIC Pharmaceuticals is a clinical-stage biopharmaceutical company dedicated to improving patients’ lives by Overcoming Resistance
In Cancer.

Profound advancements in oncology drug development have expanded the treatment options available to patients, yet therapeutic
resistance and relapse continue to limit the efficacy and duration of clinical benefit of such treatments. Collectively, our founders and
management team have a decades-long heritage of identifying and characterizing resistance mechanisms in oncology, having
discovered and developed groundbreaking medicines at companies such as Ignyta, Medivation, Aragon and Genentech.

At ORIC, our fully integrated discovery and development team is advancing a diverse pipeline of innovative therapies designed to
counter resistance mechanisms in cancer by leveraging our expertise within three specific areas: hormone-dependent cancers, precision
oncology and key tumor dependencies. Our lead product candidate, ORIC-101, builds upon a legacy of successful drug development by
our founders in the field of nuclear hormone receptors and their efforts to elucidate the cause of resistance to the groundbreaking
prostate cancer therapies that they had developed. ORIC-101 is a potent and selective small molecule antagonist of the glucocorticoid
receptor (GR), which has been linked to resistance to multiple classes of cancer therapeutics across a variety of solid tumors. In 2019,
we initiated two separate Phase 1b trials of ORIC-101 in combination with (1) Xtandi (enzalutamide) in metastatic prostate cancer and
(2) Abraxane (nab-paclitaxel) in advanced or metastatic solid tumors, and we expect to report interim data from one of these trials in the
first half of 2021 and from the other trial in the second half of 2021. Our second product candidate, ORIC-533, is an orally bioavailable
small molecule inhibitor of CD73, a key node in the adenosine pathway believed to play a central role in resistance to chemotherapy- and
immunotherapy-based treatment regimens. We expect to file an IND for ORIC-533 in the first half of 2021. Beyond these two product
candidates, we are developing multiple precision medicines targeting other hallmark cancer resistance mechanisms. We believe our
team and capabilities uniquely position us to be a leader in developing novel therapies to overcome resistance in cancer.

We own full worldwide development and commercialization rights to each of our programs. Our product candidates are shown in the

figure below:
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Our most advanced discovery and research programs are shown in the figure below:
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Our areas of focus within cancer resistance

Cancer resistance continues to be one of the most daunting challenges facing patients, clinicians and researchers in oncology today. A
multitude of biological factors and pathways have been linked to resistance, which enables tumors to restore cell growth and survival by
circumventing a treatment’s intended mechanism of action. Our resistance platform is focused on three areas: (1) innate resistance,
which derives from an unaddressed oncogenic driver that promotes tumorigenesis; (2) acquired resistance, the result of an induced or
enriched oncogenic driver that arises in response to treatment; and (3) bypass resistance, the activation of a compensatory signaling
pathway in response to treatment.

Overview of key resistance mechanisms and ORIC team’s prior relevant experience
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We are building a portfolio of novel agents targeting multiple resistance mechanisms by leveraging our specialized expertise in hormone-
dependent cancers, precision oncology and key tumor dependencies:

* Hormone-dependent cancers: Two of our founders, Drs. Charles Sawyers and Richard Heyman, are leading experts in nuclear
hormone receptors and hormone-dependent cancers. They previously co-founded two oncology companies, Aragon (acquired by
Johnson & Johnson in 2013) and Seragon (acquired by Roche in
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2014), that developed therapeutics targeting two nuclear hormone receptors, the androgen receptor (AR) and estrogen receptor (ER),
respectively, the former effort leading to the approved drug Erleada (apalutamide). Our lead product candidate, ORIC-101, while
independently developed by ORIC, builds on academic work from Dr. Sawyers’ laboratory at Memorial Sloan Kettering Cancer Center
(MSKCC) implicating GR as a potential mechanism of resistance to Xtandi (discovered by Dr. Sawyers and developed by Medivation,
which was acquired by Pfizer in 2016) in prostate cancer. Given the breadth of solid tumor indications in which hormone signaling
pathways have been implicated in driving disease, or in the development of resistance, we believe our differentiated insight into this
biology is a crucial component of our future success.

* Precision oncology: Our precision medicine approach of utilizing biomarkers for demonstration of target and pathway engagement
and ultimately for patient selection is rooted in our management team'’s prior experience at Ignyta (acquired by Roche in 2018) in
successfully developing Rozlytrek (entrectinib), which was approved by the U.S. Food and Drug Administration (FDA) for the treatment
of ROS1-positive metastatic non-small cell lung cancer (NSCLC) and neurotrophic tyrosine receptor kinase (NTRK)-positive solid
tumors in 2019. Our team’s experience in precision oncology dates back decades, including Dr. Sawyers’ pivotal role in the
development of Gleevec (imatinib) and Sprycel (dasatinib). We believe our team’s expertise and experience in precision oncology will
allow us to develop drugs with a higher probability of clinical success within biomarker-defined patient populations, while also
potentially reducing the time and cost of development.

* Key tumor dependencies: Key tumor dependencies are abnormal alterations that promote cancer cell growth and survival and also
confer specific vulnerabilities that normal cells lack; these cancer-specific dependencies are compelling therapeutic targets. Our
scientific team—Ied by our Chief Scientific Officer, Head of Drug Discovery, Head of Biology and Head of Translational Medicine—has
amassed deep knowledge of key oncogenic drivers and pathways in order to identify and validate oncology targets. They most
recently worked together at Genentech, where they progressed more than 20 oncology discovery programs into clinical development,
with three approvals to date, including Cotellic (cobimetinib), Zelboraf (vemurafenib) and Polivy (polatuzumab vedotin). Our knowledge
of innate, acquired and bypass resistance mechanisms, as well as our in-depth experience in forward and reverse translation,
underpins our discovery efforts to identify key drivers of cancer resistance that can be exploited for therapeutic gain. Our resistance
platform and in-house capabilities in medicinal chemistry and structure-based design enable us to pursue these resistance
mechanisms. For example, our understanding of innate resistance and our medicinal chemistry expertise has led to the discovery of
ORIC-533, an orally bioavailable small molecule inhibitor of CD73.

We are applying our internal drug discovery capabilities to these three areas of expertise to develop innovative therapies targeting the
critical cancer resistance mechanisms that we believe will bring the largest benefit to patients, including by making existing therapies
more effective for a longer period of time.

Our pipeline to treat cancer resistance
GR antagonist program: ORIC-101

GR is a nuclear hormone receptor that mediates responses to glucocorticoid hormones involved in regulating a range of cellular
functions, such as metabolism, cell growth and differentiation. Roughly in parallel, two distinct and uncorrelated mechanisms of GR-
mediated resistance to anti-cancer therapies began to be studied by oncology experts. The original hypothesis for our lead program
targeting GR was borne out of work conducted
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in the laboratory of Dr. Sawyers at MSKCC in search of explanatory factors underlying resistance to anti-androgen prostate cancer
therapies, including Xtandi and Erleada. His work demonstrated that GR signaling is a bypass mechanism to anti-androgen therapy, with
GR taking over for AR signaling, and that increased expression of GR in prostate cancer is correlated with resistance to Xtandi. Similarly,
GR has also been studied for its potential role in mediating resistance to chemotherapy, though in this case, the mechanism appears to
be related to GR’s role in imparting a “pro-survival” phenotype on the tumor via certain biological processes like epithelial-to-
mesenchymal (EMT) transition and anti-apoptosis. We and others have shown that GR is overexpressed across over 20 advanced solid
tumors including prostate, pancreatic, triple negative breast (TNBC) and ovarian cancers, and that GR overexpression is associated with
worse survival outcomes for patients treated with anti-androgen therapies in prostate cancer and chemotherapy in other solid tumors.

Our lead product candidate, ORIC-101, is a potent and selective small molecule GR antagonist designed to inhibit GR transcriptional
activity and block pro-survival signals downstream of its activation that confer resistance to anti-androgen therapies and chemotherapies.
Since its initial discovery at ORIC, we have rapidly advanced ORIC-101 through preclinical studies that have informed a robust clinical
development plan designed to test both potential mechanisms of GR-mediated resistance. Following the successful completion of two
Phase 1a trials in over 50 healthy volunteers, we initiated in 2019 two separate Phase 1b trials of ORIC-101 in combination with:

(1) enzalutamide in metastatic prostate cancer and (2) nab-paclitaxel in advanced or metastatic solid tumors. These trials are intended to
establish safety, pharmacokinetics, pharmacodynamics, preliminary anti-tumor activity and a recommended Phase 2 dose of ORIC-101
in combination with each of these therapeutics. To help inform which patients may be most suitable for treatment with ORIC-101, we
have developed a proprietary immunohistochemistry (IHC) assay that measures GR protein expression levels as well as a proprietary
GR gene activation signature that measures GR signaling activity, both of which are being utilized in our ongoing clinical trials and may
be used for patient selection in future clinical trials. We expect to report interim data from one of these Phase 1b trials in the first half of
2021 and from the other trial in the second half of 2021.

CD73 inhibitor program: ORIC-533

Many cancers usurp the anti-inflammatory adenosine pathway to avoid detection by the immune system, thereby reducing the
effectiveness of certain chemotherapy- and immunotherapy-based treatments. Accumulation of adenosine in the tumor microenvironment
is implicated in local immune suppression that leads to tumor growth. CD73 is an enzyme that controls the rate at which extracellular
adenosine is produced and its overexpression is associated with poor prognosis in several cancers, including TNBC, NSCLC, melanoma
and prostate, among others. Several global pharmaceutical companies are developing anti-CD73 antibodies, but due to significant
medicinal chemistry challenges, to our knowledge, only one orally bioavailable inhibitor of CD73 is in clinical development. Our second
product candidate, ORIC-533, is an orally bioavailable small molecule inhibitor of CD73 that has demonstrated more potent adenosine
inhibition in vitro compared to an antibody-based approach. We expect to file an IND for ORIC-533 with the FDA in the first half of 2021.

Other preclinical programs

In addition to our product candidates, we are leveraging our resistance platform in pursuit of multiple discovery research programs that
focus on our expertise within hormone-dependent cancers, precision oncology and key tumor dependencies. These programs highlight
our medicinal chemistry and structure-based design expertise, thus for the most part utilize a small molecule therapeutic approach to
target oncogenic drivers in solid tumors
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like prostate, breast, and lung cancer that relapse with innate, acquired or bypass resistance. Our most advanced discovery research
programs are currently in lead identification and undergoing in vitro studies.

Our team that is Overcoming Resistance In Cancer

We have assembled a management team that has led organizations that have advanced multiple oncology therapeutics from early stage
research to clinical trials, and ultimately to regulatory approval and commercialization. Our Chief Executive Officer, Dr. Jacob M. Chacko,
has worked and collaborated with the members of our team for over 25 years collectively prior to ORIC, and multiple team members
have worked together previously at Ignyta, Medivation, Aragon, Seragon and Genentech. Our team’s select accomplishments include:

« Our Chief Medical Officer and Senior Vice President of Clinical Development previously held the same positions at Ignyta, where they
led a global registrational trial that resulted in the approval of Rozlytrek in two indications for genetically defined cancers. They in turn
recruited their core clinical-regulatory group from Ignyta to join ORIC as an intact team.

« Our Chief Scientific Officer was most recently the head of translational oncology at Genentech, where her team advanced more than
20 programs into clinical development.

¢ Our Chief Business Officer, while leading business development at Medivation, identified and led the acquisition of a compound that
was subsequently developed and approved as Talzenna (talazoparib).

« Our Chief Financial Officer and our Chief Executive Officer, while previously CFOs at two separate publicly traded companies, led over
$1 billion in capital raises.

« Our management team has been involved in several multibillion-dollar strategic transactions, including as part of the leadership teams
at Ignyta and Medivation.

We are supported by our founders who have discovered and developed multiple innovative cancer treatments and have successfully
collaborated prior to founding ORIC. Drs. Sawyers and Heyman, leading experts in cancer resistance and nuclear hormone receptors,
co-founded Aragon and Seragon, which developed therapeutics focused on AR and ER, respectively, the former effort leading to the
approved drug Erleada. Dr. Sawyers was also involved in the discovery of Xtandi and is an expert in precision medicine, having played a
key role in the development of Gleevec and Sprycel. Our third co-founder, Scott Lowe, Ph.D., is a colleague of Dr. Sawyers at MSKCC
and an expert in tumor networks and molecular determinants of treatment response. Our founders are currently active scientific advisors
to ORIC and Dr. Heyman is a member of our board of directors. All of our founders are equity holders of ORIC, Drs. Sawyers and Lowe
receive compensation as scientific advisors, and Dr. Heyman receives compensation as a board member. Although they are regularly
available for scientific consultation, our arrangements with these individuals do not entitle us to any of their existing or future intellectual
property derived from their independent research or research with other third parties beyond what has previously been licensed to us.

In addition, we have assembled a scientific advisory board that, in addition to our founders, includes Dr. Richard Scheller, who was
previously Chief Scientific Officer of Genentech, and Dr. Larry Lasky, who was previously one of only three Research Fellows in
Genentech’s history. We are also supported by our syndicate of leading investors, including The Column Group, Topspin, OrbiMed,
EcoR1, Fidelity Management, ArrowMark Partners, Invus, Foresite and Casdin Capital, among others.

5
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Our strategy

Our goal is to discover, develop and commercialize innovative therapies that overcome resistance in cancer. The key elements of our
business strategy to achieve this goal include:

« Leveraging the insights, experience and networks of our founders and management team.

¢ Advancing our lead product candidate, ORIC-101, as rapidly as possible through clinical development by exploring rational
combinations across multiple tumor types.

« Leveraging our resistance platform in building the leading, fully-integrated company focused on delivering innovative medicines that
aim to overcome resistance in cancer.

« Continuing to expand our portfolio of product candidates through both internal research activities and business development efforts.
« Utilizing a precision medicine approach in the development of each of our product candidates.

< Evaluating opportunities to accelerate development timelines and enhance the commercial potential of our programs in collaboration
with third parties.

Recent developments

As we continue to actively advance our clinical programs and discovery and research programs, we are in close contact with the third
parties we engage with, who are primarily located in the United States, and are assessing the impact of the COVID-19 pandemic on each
of our programs, expected timelines and costs on an ongoing basis. In light of recent developments relating to the COVID-19 pandemic,
the focus of healthcare providers and hospitals on fighting the virus, and consistent with the FDA's updated industry guidance for
conducting clinical trials issued on March 18, 2020, we and our contract research organizations have made certain adjustments to the
operation of our clinical trials in an effort to ensure the monitoring and safety of patients and minimize risk to trial integrity during the
pandemic and generally, and we may need to make further adjustments in the future. In addition, in response to the spread of COVID-19,
we have closed our executive offices and the majority of our employees are currently telecommuting, and we have limited the number of
staff in our laboratory. The effects of the COVID-19 pandemic could severely impact our business and clinical trials. See “Risk factors—
Our operations and financial results could be adversely impacted by the COVID-19 pandemic in the United States and the rest of the
world” for more information regarding the potential impact of the COVID-19 pandemic on our business and operations. We will continue
to evaluate the impact of the COVID-19 pandemic on our business and expect to reevaluate the timing of our anticipated preclinical and
clinical milestones as we learn more and the impact of COVID-19 on our industry becomes more clear.

Risks related to our business

Our ability to execute on our business strategy is subject to a number of risks, which are discussed more fully in the section titled “Risk
factors.” You should carefully consider these risks before making an investment in our common stock. These risks include, among others,
the following:

« We have a limited operating history, have not initiated or completed any large-scale or pivotal clinical trials and have no products
approved for commercial sale.

« We have incurred significant net losses since our inception, and we expect to continue to incur significant net losses for the
foreseeable future.
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< Our ability to generate revenue and achieve profitability depends significantly on our ability to achieve several objectives relating to the
discovery, development and commercialization of our product candidates.

< Even if this offering is successful, we will require substantial additional capital to finance our operations.

« We are substantially dependent on the success of our lead product candidate, ORIC-101, which is currently in early stage clinical
trials. If we are unable to complete development of, obtain approval for and commercialize ORIC-101 for one or more indications in a
timely manner, our business will be harmed.

« Our prospects depend in part upon discovering, developing and commercializing additional product candidates.

« The regulatory approval processes of the FDA, European Medicines Agency (EMA) and other comparable foreign regulatory
authorities are lengthy, time consuming and inherently unpredictable.

¢ The clinical trials of our product candidates may not demonstrate safety and efficacy to the satisfaction of the FDA, EMA or other
comparable foreign regulatory authorities or otherwise produce positive results.

« We rely on third parties to conduct some or all aspects of our product manufacturing, research and preclinical and clinical
development, and these third parties may not perform satisfactorily.

< Our success depends on our ability to protect our intellectual property as well as to operate without infringing the intellectual property
rights of third parties.

« We face significant competition, and if our competitors develop and market technologies or products more rapidly than we do or that
are more effective, safer or less expensive than the product candidates we develop, our commercial opportunities will be impacted.

¢ Our operations and financial results could be adversely impacted by the COVID-19 pandemic in the United States and the rest of the
world.

Corporate information

We were incorporated in Delaware in August 2014. Our principal executive offices are located at 240 E. Grand Avenue, 2™ Floor, South
San Francisco, California 94080. Our telephone number is (650) 388-5600. Our website address is www.oricpharma.com. Information
contained on the website is not incorporated by reference into this prospectus and should not be considered to be part of this prospectus.

We use the ORIC Pharmaceuticals logo and other marks as trademarks in the United States and other countries. This prospectus
contains references to our trademarks and service marks and to those belonging to other entities. Solely for convenience, trademarks
and trade names referred to in this prospectus, including logos, artwork and other visual displays, may appear without the TM symbol,
but such references are not intended to indicate in any way that we will not assert, to the fullest extent under applicable law, our rights or
the rights of the applicable licensor to these trademarks and trade names. We do not intend our use or display of other entities’ trade
names, trademarks or service marks to imply a relationship with, or endorsement or sponsorship of us by, any other entity.

Implications of being an emerging growth company

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, as amended (JOBS Act). We will
remain an emerging growth company until the earliest to occur of: (1) the last day

7
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of the fiscal year in which we have more than $1.07 billion in annual revenue; (2) the date we qualify as a “large accelerated filer,” with at
least $700 million of equity securities held by non-affiliates; (3) the date on which we have issued more than $1.0 billion in
non-convertible debt securities during the prior three-year period; and (4) the last day of the fiscal year ending after the fifth anniversary
of our initial public offering. As a result of this status, we have taken advantage of reduced reporting requirements in this prospectus and
may elect to take advantage of other reduced reporting requirements in our future filings with the U.S. Securities and Exchange
Commission. In particular, in this prospectus, we have provided only two years of audited financial statements and have not included all
of the executive compensation related information that would be required if we were not an emerging growth company. In addition, the
JOBS Act provides that an emerging growth company can take advantage of an extended transition period for complying with new or
revised accounting standards, delaying the adoption of these accounting standards until they would apply to private companies. We have
elected to use the extended transition period to enable us to comply with new or revised accounting standards that have different
effective dates for public and private companies until the earlier of the date we (1) are no longer an emerging growth company and

(2) affirmatively and irrevocably opt out of the extended transition period provided in the JOBS Act. As a result, our financial statements
may not be comparable to companies that comply with new or revised accounting pronouncements as of public company effective dates.

8
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The offering

Common stock offered by us 5,000,000 shares.
Option to purchase additional shares We have granted the underwriters an option for a period of 30 days to purchase up to
750,000 additional shares of our common stock.
Common stock to be outstanding 26,292,407 shares (or 27,042,407 shares if the underwriters exercise their option to
immediately after this offering purchase additional shares in full).
Use of proceeds We intend to use the net proceeds from this offering, together with our existing cash and

cash equivalents, as follows: (1) to fund the development of ORIC-101, (2) to fund the
development of ORIC-533 and (3) to fund other research and development activities, as
well as for working capital and other general corporate purposes. See the section titled
“Use of proceeds” for more information.

Risk factors See the section titled “Risk factors” for a discussion of factors you should carefully
consider before deciding to invest in shares of our common stock.

Proposed Nasdaq trading symbol “ORIC”

The number of shares of our common stock to be outstanding after this offering is based on 21,292,407 shares of our common stock
outstanding as of December 31, 2019 (including our convertible preferred stock on an as-converted basis and 29,579 shares resulting
from the early exercise of certain options, which are subject to a right of repurchase by us, as of December 31, 2019), and excludes:

« 2,653,862 shares of common stock issuable upon the exercise of options outstanding as of December 31, 2019 with a weighted-
average exercise price of $3.75 per share;

» 203,696 shares of common stock reserved for future issuance under our 2014 Equity Incentive Plan, as amended, as of December 31,
2019, which shares will be added to the shares to be reserved for future issuance under our 2020 Equity Incentive Plan (2020 Plan);

e 2,656,500 shares of common stock reserved for future issuance under our 2020 Plan (which does not give effect to the grant of
1,347,869 shares of common stock issuable upon the exercise of stock options which will be granted, as of the effective date of the
registration statement of which this prospectus forms a part, under our 2020 Plan, at an exercise price equal to the initial public
offering price of our common stock), which will become effective in connection with this offering, as well as any automatic increases in
the number of shares of common stock reserved for future issuance under this plan; and

« 290,000 shares of common stock reserved for future issuance under our 2020 Employee Stock Purchase Plan (2020 ESPP), which
will become effective in connection with this offering, as well as any automatic increases in the number of shares of common stock
reserved for future issuance under this plan.
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Unless otherwise indicated, this prospectus assumes or gives effect to the following:

a 1-for-4 reverse stock split of our capital stock to be effected prior to the completion of this offering;
no exercise of outstanding options;
no exercise by the underwriters of their option to purchase 750,000 additional shares of common stock from us in this offering;

the automatic conversion of all outstanding shares of our convertible preferred stock as of December 31, 2019 into an aggregate of
19,278,606 shares of our common stock immediately prior to the completion of this offering; and

the filing and effectiveness of our amended and restated certificate of incorporation and the adoption of our amended and restated
bylaws, each of which will occur immediately prior to the completion of this offering.
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Summary financial data

The following tables summarize our financial data for the periods and as of the dates indicated. We have derived our summary
statements of operations data for the years ended December 31, 2018 and 2019, and balance sheet data as of December 31, 2019, from
our audited financial statements appearing elsewhere in this prospectus. You should read the following summary financial data together
with our financial statements and the related notes appearing elsewhere in this prospectus and the information in the sections titled
“Selected financial data” and “Management’s discussion and analysis of financial condition and results of operations.”

Year ended December 31,
(in thousands, except share and per share amounts) 2018 2019

Statements of operations data:
Operating expenses:

Research and development $ 19,026 $ 22,844
General and administrative 3,345 5,725
Total operating expenses 22,371 28,569
Loss from operations (22,371) (28,569)
Other income:
Interest income, net 775 1,397
Other income 233 289
Total other income 1,008 1,686
Net loss and comprehensive loss $ (21,363) $ (26,883)
Net loss per share, basic and diluted® $  (12.32) $ (14.15)
Weighted-average shares outstanding, basic and diluted® 1,734,115 1,899,348
Pro forma net loss per share, basic and diluted (unaudited)® $ (1.40)
Pro forma weighted-average shares outstanding, basic and diluted (unaudited)® 19,141,209

(1) See Note 2 to our audited financial statements appearing elsewhere in this prospectus for an explanation of the method used to calculate the historical and pro forma net
loss per share, basic and diluted, and the number of shares used in the computation of the per share amounts.

As of December 31, 2019

Pro forma

(in thousands) Actual Pro forma® as adjusted®®
(unaudited)

Balance sheet data:
Cash and cash equivalents $ 89,159 $ 89,159 $ 156,599
Total assets 94,093 94,093 161,533
Accrued other liabilities 5,202 5,202 5,202
Total liabilities 6,119 6,119 6,119
Convertible preferred stock 178,058 — —
Accumulated deficit (92,690) (92,690) (92,690)
Total stockholders’ (deficit) equity (90,084) 87,974 155,414

(1) The pro forma balance sheet data gives effect to the automatic conversion of all outstanding shares of our convertible preferred stock into an aggregate of 19,278,606 shares
of our common stock which will occur immediately prior to the completion of this offering, resulting in an aggregate of 21,262,828 outstanding shares of our common stock
(which excludes 29,579 shares resulting from the early exercise of certain options, which are subject to a right of repurchase by us, as of December 31, 2019).
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The pro forma as adjusted column in the balance sheet data table above gives effect to (a) the pro forma adjustments described in footnote (1) above and (b) the issuance
and sale of 5,000,000 shares of common stock in this offering at the assumed initial public offering price of $15.00 per share, which is the midpoint of the price range set forth
on the cover page of this prospectus, after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us.

Each $1.00 increase or decrease in the assumed initial public offering price of $15.00 per share, which is the midpoint of the price range set forth on the cover page of this
prospectus, would increase or decrease, as applicable, the pro forma as adjusted amount of each of our cash and cash equivalents, total assets and stockholders’ (deficit)
equity by $4.7 million, assuming that the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and after deducting the
estimated underwriting discounts and commissions and estimated offering expenses payable by us. Similarly, each increase or decrease of 1.0 million shares in the number
of shares offered by us at the assumed initial public offering price would increase or decrease, as applicable, each of our cash and cash equivalents, total assets, and
stockholders’ (deficit) equity by $14.0 million. The pro forma as adjusted information set forth above is illustrative only and will depend on the actual initial public offering price
and other terms of this offering determined at pricing.
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Risk factors

Investing in our common stock involves a high degree of risk. You should carefully consider the risks described below, as well as the other
information in this prospectus, including our financial statements and the related notes appearing elsewhere in this prospectus and the section
titled “Management’s discussion and analysis of financial condition and results of operations,” before deciding whether to invest in our
common stock. The occurrence of any of the events or developments described below could harm our business, financial condition, results of
operations and growth prospects. In such an event, the market price of our common stock could decline, and you may lose all or part of your
investment. Additional risks and uncertainties not presently known to us or that we currently deem immaterial also may impair our business
operations and the market price of our common stock.

Risks related to our financial position and need for additional capital

We have a limited operating history, have not initiated or completed any large-scale or pivotal clinical trials, and have no products
approved for commercial sale, which may make it difficult for you to evaluate our current business and likelihood of success and
viability.

We are a clinical-stage biopharmaceutical company with a limited operating history upon which you can evaluate our business and prospects.
We commenced operations in 2014, have no products approved for commercial sale and have not generated any revenue. Drug development
is a highly uncertain undertaking and involves a substantial degree of risk. In 2019, we initiated our first two Phase 1b clinical trials for our
lead product candidate, ORIC-101, and have not initiated clinical trials for any other product candidate. To date, we have devoted substantially
all of our resources to research and development activities, including with respect to our GR antagonist and CD73 inhibitor programs and
other preclinical programs, business planning, establishing and maintaining our intellectual property portfolio, hiring personnel, raising capital
and providing general and administrative support for these operations.

We have not yet demonstrated our ability to successfully initiate and complete any large-scale or pivotal clinical trials, obtain marketing
approvals, manufacture a commercial-scale product or arrange for a third party to do so on our behalf, or conduct sales and marketing
activities necessary for successful product commercialization. As a result, it may be more difficult for you to accurately predict our likelihood of
success and viability than it could be if we had a longer operating history.

In addition, we may encounter unforeseen expenses, difficulties, complications, delays and other known and unknown factors and risks
frequently experienced by clinical-stage biopharmaceutical companies in rapidly evolving fields. We also may need to transition from a
company with a research and development focus to a company capable of supporting commercial activities. We have not yet demonstrated
an ability to successfully overcome such risks and difficulties, or to make such a transition. If we do not adequately address these risks and
difficulties or successfully make such a transition, our business will suffer.

We have incurred significant net losses since our inception, and we expect to continue to incur significant net losses for the
foreseeable future.

We have incurred significant net losses since our inception, have not generated any revenue from product sales to date and have financed
our operations principally through private placements of our convertible preferred stock. Our net loss was $26.9 million for the year ended
December 31, 2019. As of December 31, 2019, we had an accumulated deficit of $92.7 million. Our lead product candidate, ORIC-101, is in
early-stage clinical trials, and we plan on filing an investigational new drug application (IND) with the U.S. Food and Drug Administration
(FDA) for our second product candidate, ORIC-533, in the first half of 2021. Our other programs are in preclinical
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discovery and research stages. As a result, we expect that it will be several years, if ever, before we have a commercialized product and
generate revenue from product sales. Even if we succeed in receiving marketing approval for and commercializing one or more of our product
candidates, we expect that we will continue to incur substantial research and development and other expenses in order to discover, develop
and market additional potential products.

We expect to continue to incur significant expenses and increasing operating losses for the foreseeable future. The net losses we incur may
fluctuate significantly from quarter to quarter such that a period-to-period comparison of our results of operations may not be a good indication
of our future performance. The size of our future net losses will depend, in part, on the rate of future growth of our expenses and our ability to
generate revenue. Our prior losses and expected future losses have had and will continue to have an adverse effect on our working capital,
our ability to fund the development of our product candidates and our ability to achieve and maintain profitability and the performance of our
stock.

Our ability to generate revenue and achieve profitability depends significantly on our ability to achieve several objectives relating to
the discovery, development and commercialization of our product candidates.

Our business depends entirely on the successful discovery, development and commercialization of product candidates. We have no products
approved for commercial sale and do not anticipate generating any revenue from product sales for the next several years, if ever. Our ability
to generate revenue and achieve profitability depends significantly on our ability, or any future collaborator’s ability, to achieve several
objectives, including:

¢ successful and timely completion of preclinical and clinical development of our lead product candidate, ORIC-101, ORIC-533 and our other
future product candidates;

« establishing and maintaining relationships with contract research organizations (CROs) and clinical sites for the clinical development of
ORIC-101, ORIC-533 and our other future product candidates;

« timely receipt of marketing approvals from applicable regulatory authorities for any product candidates for which we successfully complete
clinical development;

« developing an efficient and scalable manufacturing process for our product candidates, including obtaining finished products that are
appropriately packaged for sale;

¢ establishing and maintaining commercially viable supply and manufacturing relationships with third parties that can provide adequate, in
both amount and quality, products and services to support clinical development and meet the market demand for our product candidates, if
approved;

« successful commercial launch following any marketing approval, including the development of a commercial infrastructure, whether
in-house or with one or more collaborators;

¢ acontinued acceptable safety profile following any marketing approval of our product candidates;

« commercial acceptance of our product candidates by patients, the medical community and third-party payors;
« satisfying any required post-marketing approval commitments to applicable regulatory authorities;

« identifying, assessing and developing new product candidates;

¢ obtaining, maintaining and expanding patent protection, trade secret protection and regulatory exclusivity, both in the United States and
internationally;

» protecting our rights in our intellectual property portfolio;
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« defending against third-party interference or infringement claims, if any;

e entering into, on favorable terms, any collaboration, licensing or other arrangements that may be necessary or desirable to develop,
manufacture or commercialize our product candidates;

« obtaining coverage and adequate reimbursement by third-party payors for our product candidates;
e addressing any competing therapies and technological and market developments; and
 attracting, hiring and retaining qualified personnel.

We may never be successful in achieving our objectives and, even if we do, may never generate revenue that is significant or large enough to
achieve profitability. If we do achieve profitability, we may not be able to sustain or increase profitability on a quarterly or annual basis. Our
failure to become and remain profitable would decrease the value of our company and could impair our ability to maintain or further our
research and development efforts, raise additional necessary capital, grow our business and continue our operations.

Even if this offering is successful, we will require substantial additional capital to finance our operations. If we are unable to raise
such capital when needed, or on acceptable terms, we may be forced to delay, reduce and/or eliminate one or more of our research
and drug development programs or future commercialization efforts.

Developing pharmaceutical products, including conducting preclinical studies and clinical trials, is a very time-consuming, expensive and
uncertain process that takes years to complete. Our operations have consumed substantial amounts of cash since inception, and we expect
our expenses to increase in connection with our ongoing activities, particularly as we conduct clinical trials of, and seek marketing approval
for, ORIC-101 and advance our other programs. Even if one or more of the product candidates that we develop is approved for commercial
sale, we anticipate incurring significant costs associated with sales, marketing, manufacturing and distribution activities. Our expenses could
increase beyond expectations if we are required by the FDA, the European Medicines Agency (EMA) or other regulatory agencies to perform
clinical trials or preclinical studies in addition to those that we currently anticipate. Other unanticipated costs may also arise. Because the
design and outcome of our planned and anticipated clinical trials are highly uncertain, we cannot reasonably estimate the actual amount of
resources and funding that will be necessary to successfully complete the development and commercialization of any product candidate we
develop. We have not yet met with the FDA to discuss any of our product candidates or development programs, and we are not permitted to
market or promote ORIC-101, or any other product candidate, before we receive marketing approval from the FDA. Following this offering, we
also expect to incur additional costs associated with operating as a public company. Accordingly, we will need to obtain substantial additional
funding in order to continue our operations.

As of December 31, 2019, we had $89.2 million in cash and cash equivalents. Based on our current operating plan, we believe that the
proceeds from this offering, together with our existing cash and cash equivalents, will be sufficient to fund our operations into the second half
of 2022. Our estimate as to how long we expect the net proceeds from this offering, together with our existing cash and cash equivalents, to
be able to continue to fund our operations is based on assumptions that may prove to be wrong, and we could use our available capital
resources sooner than we currently expect. Changing circumstances, some of which may be beyond our control, could cause us to consume
capital significantly faster than we currently anticipate, and we may need to seek additional funds sooner than planned.

We plan to use the net proceeds from this offering to fund our two Phase 1b trials of ORIC-101 and to fund our development of ORIC-533 and
other research and development activities, as well as for working capital and other general corporate purposes. Advancing the development
of ORIC-101, ORIC-533 and our other programs, will require a significant amount of capital. The net proceeds from this offering and our
existing cash and cash equivalents will not be sufficient to fund all of the activities that are necessary to complete the development of
ORIC-101 or our other programs.
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We will be required to obtain further funding through public or private equity offerings, debt financings, collaborations and licensing
arrangements or other sources, which may dilute our stockholders or restrict our operating activities. We do not have any committed external
source of funds. Adequate additional financing may not be available to us on acceptable terms, or at all. To the extent that we raise additional
capital through the sale of equity or convertible debt securities, your ownership interest will be diluted, and the terms may include liquidation
or other preferences that adversely affect your rights as a stockholder. Debt financing may result in imposition of debt covenants, increased
fixed payment obligations or other restrictions that may affect our business. If we raise additional funds through upfront payments or milestone
payments pursuant to strategic collaborations with third parties, we may have to relinquish valuable rights to our product candidates, or grant
licenses on terms that are not favorable to us. In addition, we may seek additional capital due to favorable market conditions or strategic
considerations even if we believe we have sufficient funds for our current or future operating plans.

Our failure to raise capital as and when needed or on acceptable terms would have a negative impact on our financial condition and our ability
to pursue our business strategy, and we may have to delay, reduce the scope of, suspend or eliminate one or more of our research-stage
programs, clinical trials or future commercialization efforts.

Risks related to the discovery, development and commercialization of our product candidates

We are substantially dependent on the success of our lead product candidate, ORIC-101, which is currently in early stage clinical
trials. If we are unable to complete development of, obtain approval for and commercialize ORIC-101 for one or more indications in
a timely manner, our business will be harmed.

Our future success is dependent on our ability to timely and successfully complete clinical trials, obtain marketing approval for and
successfully commercialize ORIC-101, our lead product candidate. We are investing the majority of our efforts and financial resources in the
research and development of ORIC-101 for multiple indications. ORIC-101 is a potent and selective small molecule antagonist of GR, which
has been linked to resistance to multiple classes of cancer therapeutics across a variety of solid tumors. In 2019, we initiated a Phase 1b
clinical trial evaluating ORIC-101 in combination with nab-paclitaxel in patients with advanced or metastatic solid tumors. As of March 27,
2020, 11 patients have been enrolled in this study across four dosing cohorts. In the fourth quarter of 2019, we also initiated a Phase 1b
clinical trial evaluating ORIC-101 in combination with enzalutamide in patients with metastatic prostate cancer progressing on enzalutamide.
As of March 27, 2020, two patients have completed Cycle 1 (28 days) and are currently in Cycle 2 and Cycle 3, respectively, of this study, and
one additional patient is ongoing in Cycle 1. Prior to these two Phase 1b trials, ORIC-101 has only been studied in two Phase la trials in
healthy volunteers. ORIC-101 will require additional clinical development, expansion of manufacturing capabilities, marketing approval from
government regulators, substantial investment and significant marketing efforts before we can generate any revenues from product sales. We
are not permitted to market or promote ORIC-101, or any other product candidate, before we receive marketing approval from the FDA and
comparable foreign regulatory authorities, and we may never receive such marketing approvals.

The success of ORIC-101 will depend on several factors, including the following:

¢ the successful and timely completion of our ongoing clinical trials of ORIC-101;

« addressing any delays in our clinical trials resulting from factors related to the coronavirus-19 (COVID-19) pandemic;

¢ the initiation and successful patient enrollment and completion of additional clinical trials of ORIC-101 on a timely basis;
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« maintaining and establishing relationships with CROs and clinical sites for the clinical development of ORIC-101 both in the United States
and internationally;

« the frequency and severity of adverse events in clinical trials;

« demonstrating efficacy, safety and tolerability profiles that are satisfactory to the FDA, EMA or any comparable foreign regulatory authority
for marketing approval;

 the timely receipt of marketing approvals for ORIC-101 from applicable regulatory authorities;
« the timely identification, development and approval of companion diagnostic tests, if required;
« the extent of any required post-marketing approval commitments to applicable regulatory authorities;

< the maintenance of existing or the establishment of new supply arrangements with third-party drug product suppliers and manufacturers for
clinical development and, if approved, commercialization of ORIC-101;

« obtaining and maintaining patent protection, trade secret protection and regulatory exclusivity, both in the United States and internationally;
« the protection of our rights in our intellectual property portfolio;

« the successful launch of commercial sales following any marketing approval,

« acontinued acceptable safety profile following any marketing approval;

« commercial acceptance by patients, the medical community and third-party payors; and

e our ability to compete with other therapies.

We do not have complete control over many of these factors, including certain aspects of clinical development and the regulatory submission
process, potential threats to our intellectual property rights and the manufacturing, marketing, distribution and sales efforts of any future
collaborator. If we are not successful with respect to one or more of these factors in a timely manner or at all, we could experience significant
delays or an inability to successfully commercialize ORIC-101, which would materially harm our business. If we do not receive marketing
approvals for ORIC-101, we may not be able to continue our operations.

In addition to ORIC-101, our prospects depend in part upon discovering, developing and commercializing additional product
candidates, which may fail in development or suffer delays that adversely affect their commercial viability.

Our future operating results are dependent on our ability to successfully discover, develop, obtain regulatory approval for and commercialize
product candidates other than ORIC-101. All of our current programs other than ORIC-101, including ORIC-533, are in research or preclinical
development. A product candidate can unexpectedly fail at any stage of preclinical and/or clinical development. The historical failure rate for
product candidates is high due to risks relating to safety, efficacy, clinical execution, changing standards of medical care and other
unpredictable variables. The results from preclinical testing or early clinical trials of a product candidate may not be predictive of the results
that will be obtained in later stage clinical trials of the product candidate.

The success of other product candidates we may develop will depend on many factors, including the following:
« generating sufficient data to support the initiation or continuation of clinical trials;
¢ addressing any delays in our research programs resulting from factors related to the COVID-19 pandemic;
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< obtaining regulatory permission to initiate clinical trials;

e contracting with the necessary parties to conduct clinical trials;

¢ successful enrollment of patients in, and the completion of, clinical trials on a timely basis;

« the timely manufacture of sufficient quantities of a product candidate for use in clinical trials; and
¢ adverse events in clinical trials.

Even if we successfully advance any other product candidates into clinical development, their success will be subject to all of the clinical,
regulatory and commercial risks described elsewhere in this “Risk factors” section. Accordingly, we cannot assure you that we will ever be
able to discover, develop, obtain regulatory approval of, commercialize or generate significant revenue from any product candidates.

The regulatory approval processes of the FDA, EMA and other comparable foreign regulatory authorities are lengthy, time
consuming and inherently unpredictable. If we are ultimately unable to obtain regulatory approval of our product candidates, we
will be unable to generate product revenue and our business will be substantially harmed.

Obtaining approval by the FDA, EMA and other comparable foreign regulatory authorities is unpredictable, typically takes many years
following the commencement of clinical trials and depends upon numerous factors, including the type, complexity and novelty of the product
candidates involved. In addition, approval policies, regulations or the type and amount of clinical data necessary to gain approval may change
during the course of a product candidate’s clinical development and may vary among jurisdictions, which may cause delays in the approval or
the decision not to approve an application. Regulatory authorities have substantial discretion in the approval process and may refuse to
accept any application or may decide that our data are insufficient for approval and require additional preclinical, clinical or other data. Even if
we eventually complete clinical testing and receive approval for our product candidates, the FDA, EMA and other comparable foreign
regulatory authorities may approve our product candidates for a more limited indication or a narrower patient population than we originally
requested or may impose other prescribing limitations or warnings that limit the product's commercial potential. We have not submitted for, or
obtained, regulatory approval for any product candidate, and it is possible that none of our product candidates will ever obtain regulatory
approval. Further, development of our product candidates and/or regulatory approval may be delayed for reasons beyond our control.

Applications for our product candidates could fail to receive regulatory approval for many reasons, including the following:

« the FDA, EMA or other comparable foreign regulatory authorities may disagree with the design, implementation or results of our clinical
trials;

« the FDA, EMA or other comparable foreign regulatory authorities may determine that our product candidates are not safe and effective, are
only moderately effective or have undesirable or unintended side effects, toxicities or other characteristics that preclude our obtaining
marketing approval or prevent or limit commercial use;

« the population studied in the clinical trial may not be sufficiently broad or representative to assure efficacy and safety in the full population
for which we seek approval;

« the FDA, EMA or other comparable foreign regulatory authorities may disagree with our interpretation of data from preclinical studies or
clinical trials;
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* we may be unable to demonstrate to the FDA, EMA or other comparable foreign regulatory authorities that our product candidate’s risk-
benefit ratio for its proposed indication is acceptable;

« the FDA, EMA or other comparable foreign regulatory authorities may fail to approve the manufacturing processes, test procedures and
specifications or facilities of third-party manufacturers with which we contract for clinical and commercial supplies;

« the FDA, EMA or other comparable regulatory authorities may fail to approve companion diagnostic tests required for our product
candidates; and

« the approval policies or regulations of the FDA, EMA or other comparable foreign regulatory authorities may significantly change in a
manner rendering our clinical data insufficient for approval.

This lengthy approval process, as well as the unpredictability of the results of clinical trials, may result in our failing to obtain regulatory
approval to market any of our product candidates, which would significantly harm our business, results of operations and prospects.

The clinical trials of our product candidates may not demonstrate safety and efficacy to the satisfaction of the FDA, EMA or other
comparable foreign regulatory authorities or otherwise produce positive results.

Before obtaining marketing approval from the FDA, EMA or other comparable foreign regulatory authorities for the sale of our product
candidates, we must complete preclinical development and extensive clinical trials to demonstrate with substantial evidence the safety and
efficacy of such product candidates. Clinical testing is expensive, difficult to design and implement, can take many years to complete and its
ultimate outcome is uncertain. A failure of one or more clinical trials can occur at any stage of the process. The outcome of preclinical studies
and early-stage clinical trials may not be predictive of the success of later clinical trials. Moreover, preclinical and clinical data are often
susceptible to varying interpretations and analyses, and many companies that have believed their product candidates performed satisfactorily
in preclinical studies and clinical trials have nonetheless failed to obtain marketing approval of their drugs.

We may experience numerous unforeseen events during, or as a result of, clinical trials that could delay or prevent receipt of marketing
approval or our ability to commercialize our product candidates, including:

« receipt of feedback from regulatory authorities that requires us to modify the design of our clinical trials;

¢ negative or inconclusive clinical trial results that may require us to conduct additional clinical trials or abandon certain drug development
programs;

« the number of patients required for clinical trials being larger than anticipated, enrollment in these clinical trials being slower than
anticipated or participants dropping out of these clinical trials at a higher rate than anticipated;

« third-party contractors failing to comply with regulatory requirements or meet their contractual obligations to us in a timely manner, or at all;

« the suspension or termination of our clinical trials for various reasons, including non-compliance with regulatory requirements or a finding
that our product candidates have undesirable side effects or other unexpected characteristics or risks;

« the cost of clinical trials of our product candidates being greater than anticipated;

¢ the supply or quality of our product candidates or other materials necessary to conduct clinical trials of our product candidates being
insufficient or inadequate; and

« regulators revising the requirements for approving our product candidates.
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If we are required to conduct additional clinical trials or other testing of our product candidates beyond those that we currently contemplate, if
we are unable to successfully complete clinical trials of our product candidates or other testing in a timely manner, if the results of these trials
or tests are not positive or are only modestly positive or if there are safety concerns, we may incur unplanned costs, be delayed in seeking
and obtaining marketing approval, if we receive such approval at all, receive more limited or restrictive marketing approval, be subject to
additional post-marketing testing requirements or have the drug removed from the market after obtaining marketing approval.

Our product candidates may cause significant adverse events, toxicities or other undesirable side effects when used alone or in
combination with other approved products or investigational new drugs that may result in a safety profile that could prevent
regulatory approval, prevent market acceptance, limit their commercial potential or result in significant negative consequences.

If our product candidates are associated with undesirable side effects or have unexpected characteristics in preclinical studies or clinical trials
when used alone or in combination with other approved products or investigational new drugs we may need to interrupt, delay or abandon
their development or limit development to more narrow uses or subpopulations in which the undesirable side effects or other characteristics
are less prevalent, less severe or more acceptable from a risk-benefit perspective. Treatment-related side effects could also affect patient
recruitment or the ability of enrolled subjects to complete the trial or result in potential product liability claims. Any of these occurrences may
prevent us from achieving or maintaining market acceptance of the affected product candidate and may harm our business, financial condition
and prospects significantly.

For example, in study ORIC-GR-17001, there were two Grade 1 adverse events: pain in the extremity and nausea. Both were mild, attributed
to ORIC-101 and resolved without treatment. In study ORIC-GR-17002, Part A, the most commonly reported treatment-emergent adverse
events were mild gastrointestinal adverse events. These were observed in two participants and consisted of Grade 1 nausea in one subject
and Grade 1 nausea, abdominal pain, and diarrhea in a second subject. They were resolved without treatment. In study ORIC-GR-17002,
Part B, the most common adverse events were gastrointestinal in nature and were deemed related to ORIC-101. See the section titled
“Business—Safety.”

In our Phase 1b trial of ORIC-101 in combination with nab-paclitaxel in advanced or metastatic solid tumors, two patients experienced dose-
limiting toxicity (DLT) during the first cycle of treatment. Specifically, one patient experienced Grade 3 fatigue and discontinued treatment after
two weeks on study. A second patient with advanced pancreatic cancer that had metastasized to the liver experienced Grade 4 neutropenia
and thrombocytopenia and Grade 5 hepatic failure in the setting of rapid disease progression. A CT scan of the patient’'s abdomen on study
Day 9 demonstrated disease progression, and the patient died on study Day 12. These toxicities are well-described for nab-paclitaxel
(including reports of hepatic necrosis and hepatic encephalopathy leading to death). After review of safety and PK data from Dose Level 1 by
the study’s Safety Review Committee (SRC), it was determined that Dose Level 1 exceeded the maximum tolerated doses of the combination
of ORIC-101 and nab-paclitaxel. The protocol was amended and following FDA review and Institutional Review Board (IRB) approvals, three
new patients were enrolled to the revised new Dose Level 1A. See the section titled “ Business—Phase 1b trial of ORIC-101 in combination
with nab-paclitaxel in advanced or metastatic solid tumors.”

Patients in our ongoing and planned clinical trials may in the future suffer other significant adverse events or other side effects not observed in
our preclinical studies or previous clinical trials. ORIC-101 or other product candidates may be used in populations for which safety concerns
may be particularly scrutinized by regulatory agencies. In addition, ORIC-101 is being studied in combination with other therapies, which may
exacerbate
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adverse events associated with the therapy. Patients treated with ORIC-101 or our other product candidates may also be undergoing surgical,
radiation and chemotherapy treatments, which can cause side effects or adverse events that are unrelated to our product candidate but may
still impact the success of our clinical trials. The inclusion of critically ill patients in our clinical trials may result in deaths or other adverse
medical events due to other therapies or medications that such patients may be using or due to the gravity of such patients’ illnesses. For
example, it is expected that some of the patients enrolled in our ORIC-101 clinical trials will die or experience major clinical events either
during the course of our clinical trials or after participating in such trials, which has occurred in the past.

If further significant adverse events or other side effects are observed in any of our current or future clinical trials, we may have difficulty
recruiting patients to the clinical trials, patients may drop out of our trials, or we may be required to abandon the trials or our development
efforts of that product candidate altogether. We, the FDA, EMA, other comparable regulatory authorities or an IRB may suspend clinical trials
of a product candidate at any time for various reasons, including a belief that subjects in such trials are being exposed to unacceptable health
risks or adverse side effects. Some potential therapeutics developed in the biotechnology industry that initially showed therapeutic promise in
early-stage trials have later been found to cause side effects that prevented their further development. Even if the side effects do not preclude
the product candidate from obtaining or maintaining marketing approval, undesirable side effects may inhibit market acceptance due to its
tolerability versus other therapies. Any of these developments could materially harm our business, financial condition and prospects. Further,
if any of our product candidates obtains marketing approval, toxicities associated with such product candidates previously not seen during
clinical testing may also develop after such approval and lead to a requirement to conduct additional clinical safety trials, additional
contraindications, warnings and precautions being added to the drug label, significant restrictions on the use of the product or the withdrawal
of the product from the market. We cannot predict whether our product candidates will cause toxicities in humans that would preclude or lead
to the revocation of regulatory approval based on preclinical studies or early stage clinical trials.

The outcome of preclinical testing and early clinical trials may not be predictive of the success of later clinical trials, and the results
of our clinical trials may not satisfy the requirements of the FDA, EMA or other comparable foreign regulatory authorities.

We will be required to demonstrate with substantial evidence through well-controlled clinical trials that our product candidates are safe and
effective for use in a diverse population before we can seek marketing approvals for their commercial sale. Success in preclinical studies and
early-stage clinical trials does not mean that future clinical trials will be successful. For instance, we do not know whether ORIC-101 will
perform in current or future clinical trials as ORIC-101 has performed in preclinical studies or prior clinical trials, nor do we know whether
ORIC-533 will perform in current or future preclinical studies or future clinical trials as it has in prior preclinical studies. Product candidates in
later-stage clinical trials may fail to demonstrate sufficient safety and efficacy to the satisfaction of the FDA, EMA and other comparable
foreign regulatory authorities despite having progressed through preclinical studies and early-stage clinical trials. Additionally, while we are
aware of several other clinical-stage GR antagonists being developed by Corcept Therapeutics, to our knowledge, there are no GR
antagonists approved for the treatment of cancer and the most advanced GR antagonist in development for cancer is in a Phase 2 clinical trial
for ovarian cancer. As such, the development of ORIC-101 and our stock price may be impacted by inferences, whether correct or not, that
are drawn between the success of our product candidate and those of Corcept Therapeutics or other companies. Additionally, prior to our two
Phase 1b trials, ORIC-101 was only studied in two Phase 1a trials in healthy volunteers. Regulatory authorities may also limit the scope of
later-stage trials until we have demonstrated satisfactory safety, which could delay regulatory approval, limit the size of the patient population
to which we may market our product candidates, or prevent regulatory approval.
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In some instances, there can be significant variability in safety and efficacy results between different clinical trials of the same product
candidate due to numerous factors, including changes in trial protocols, differences in size and type of the patient populations, differences in
and adherence to the dose and dosing regimen and other trial protocols and the rate of dropout among clinical trial participants. Patients
treated with our product candidates may also be undergoing surgical, radiation and chemotherapy treatments and may be using other
approved products or investigational new drugs, which can cause side effects or adverse events that are unrelated to our product candidates.
As a result, assessments of efficacy can vary widely for a particular patient, and from patient to patient and site to site within a clinical trial.
This subjectivity can increase the uncertainty of, and adversely impact, our clinical trial outcomes.

We do not know whether any clinical trials we may conduct will demonstrate consistent or adequate efficacy and safety sufficient to obtain
approval to market any of our product candidates.

Interim, topline and preliminary data from our clinical trials that we announce or publish from time to time may change as more
patient data become available, and are subject to audit and verification procedures that could result in material changes in the final
data.

From time to time, we may publicly disclose preliminary, interim or topline data from our clinical trials, such as the interim data from our Phase
1b clinical trial of ORIC-101. These interim updates are based on a preliminary analysis of then-available data, and the results and related
findings and conclusions are subject to change following a more comprehensive review of the data related to the particular study or trial. For
example, we may report tumor responses in certain patients that are unconfirmed at the time and which do not ultimately result in confirmed
responses to treatment after follow-up evaluations. We also make assumptions, estimations, calculations and conclusions as part of our
analyses of data, and we may not have received or had the opportunity to fully and carefully evaluate all data. As a result, the topline results
that we report may differ from future results of the same studies, or different conclusions or considerations may qualify such results, once
additional data have been received and fully evaluated. Topline data also remain subject to audit and verification procedures that may result in
the final data being materially different from the preliminary data we previously published. As a result, topline data should be viewed with
caution until the final data are available. In addition, we may report interim analyses of only certain endpoints rather than all endpoints. Interim
data from clinical trials that we may complete are subject to the risk that one or more of the clinical outcomes may materially change as
patient enrollment continues and more patient data become available. Adverse changes between interim data and final data could
significantly harm our business and prospects. Further, additional disclosure of interim data by us or by our competitors in the future could
result in volatility in the price of our common stock.

In addition, the information we choose to publicly disclose regarding a particular study or clinical trial is typically selected from a more
extensive amount of available information. You or others may not agree with what we determine is the material or otherwise appropriate
information to include in our disclosure, and any information we determine not to disclose may ultimately be deemed significant with respect to
future decisions, conclusions, views, activities or otherwise regarding a particular product candidate or our business. If the preliminary or
topline data that we report differ from late, final or actual results, or if others, including regulatory authorities, disagree with the conclusions
reached, our ability to obtain approval for, and commercialize, ORIC-101 or any other product candidates may be harmed, which could harm
our business, financial condition, results of operations and prospects.
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If we experience delays or difficulties in the enrollment and/or maintenance of patients in clinical trials, our regulatory submissions
or receipt of necessary marketing approvals could be delayed or prevented.

We may not be able to initiate or continue clinical trials for our product candidates if we are unable to locate and enroll a sufficient number of
eligible patients to participate in these trials to such trial’s conclusion as required by the FDA, EMA or other comparable foreign regulatory
authorities. Patient enrollment is a significant factor in the timing of clinical trials. Our ability to enroll eligible patients may be limited or may
result in slower enroliment than we anticipate. For instance, we have developed a proprietary immunohistochemistry (IHC) assay that
measures GR protein expression levels as well as a proprietary GR gene activation signature that measures GR signaling activity, both of
which are being utilized in our ongoing clinical trials and may be used for patient selection in future clinical trials, and utilizing such biomarker-
driven identification and/or certain highly specific criteria related to the stage of disease progression may limit patient populations eligible for
our clinical trials. Additionally, our approach of identifying and selecting a subset of patients more likely to benefit from ORIC-101 by
measuring levels of GR expression or gene activity is, to our knowledge, untested in oncology. If these strategies for patient identification
prove unsuccessful, we may have difficulty enrolling or maintaining patients appropriate for ORIC-101.

Enrollment of patients in our clinical trials and maintaining patients in our ongoing clinical trials may be delayed or limited as our clinical trial
sites limit their onsite staff or temporarily close as a result of the COVID-19 pandemic. In addition, patients may not be able to visit clinical trial
sites for dosing or data collection purposes due to limitations on travel and physical distancing imposed or recommended by federal or state
governments or patients’ reluctance to visit the clinical trial sites during the pandemic. These factors resulting from the COVID-19 pandemic
could delay the anticipated readouts from our ORIC-101 clinical trials and our regulatory submissions.

Patient enrollment may be affected if our competitors have ongoing clinical trials for programs that are under development for the same
indications as our product candidates, and patients who would otherwise be eligible for our clinical trials instead enroll in clinical trials of our
competitors’ programs. Patient enrollment for our current or any future clinical trials may be affected by other factors, including:

¢ size and nature of the patient population;

« severity of the disease under investigation;

« availability and efficacy of approved drugs for the disease under investigation;
« patient eligibility criteria for the trial in question as defined in the protocol;

« perceived risks and benefits of the product candidate under study;

« clinicians’ and patients’ perceptions as to the potential advantages of the product candidate being studied in relation to other available
therapies, including any new products that may be approved or other product candidates being investigated for the indications we are
investigating;

« clinicians’ willingness to screen their patients for biomarkers to indicate which patients may be eligible for enroliment in our clinical trials;
< patient referral practices of physicians;

« the ability to monitor patients adequately during and after treatment;

« proximity and availability of clinical trial sites for prospective patients; and

« the risk that patients enrolled in clinical trials will drop out of the trials before completion or, because they may be late-stage cancer
patients, will not survive the full terms of the clinical trials.
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Our inability to enroll a sufficient number of patients for our clinical trials would result in significant delays or may require us to abandon one or
more clinical trials altogether. Enrollment delays in our clinical trials may result in increased development costs for our product candidates and
jeopardize our ability to obtain marketing approval for the sale of our product candidates. Furthermore, even if we are able to enroll a sufficient
number of patients for our clinical trials, we may have difficulty maintaining participation in our clinical trials through the treatment and any
follow-up periods.

Our operations and financial results could be adversely impacted by the COVID-19 pandemic in the United States and the rest of the
world.

In December 2019, COVID-19 was reported to have surfaced in Wuhan, China, resulting in significant disruptions to Chinese manufacturing
and travel. COVID-19 has now spread to numerous other countries, including the United States, resulting in the World Health Organization
characterizing COVID-19 as a pandemic. As a result of measures imposed by the governments in affected regions, many commercial
activities, businesses and schools have been suspended as part of quarantines and other measures intended to contain this pandemic. As
the COVID-19 pandemic continues to spread around the globe, we may experience disruptions that could severely impact our business and
clinical trials, including:

¢ delays or difficulties in enrolling patients in our clinical trials;
« delays or difficulties in clinical site initiation, including difficulties in recruiting clinical site investigators and clinical site staff;

« diversion of healthcare resources away from the conduct of clinical trials, including the diversion of hospitals serving as our clinical trial
sites and hospital staff supporting the conduct of clinical trials;

« interruption of key clinical trial activities, such as clinical trial site monitoring, due to limitations on travel imposed or recommended by
federal or state governments, employers and others;

« limitations in resources that would otherwise be focused on the conduct of our business or our clinical trials, including because of sickness
or the desire to avoid contact with large groups of people or as a result of government-imposed “shelter in place” or similar working
restrictions;

« delays in receiving approval from local regulatory authorities to initiate our planned clinical trials;
« delays in clinical sites receiving the supplies and materials needed to conduct our clinical trials;

< interruption in global shipping that may affect the transport of clinical trial materials, such as investigational drug product used in our clinical
trials;

« changes in regulations as part of a response to the COVID-19 pandemic which may require us to change the ways in which our clinical
trials are conducted, or to discontinue the clinical trials altogether, or which may result in unexpected costs;

« delays in necessary interactions with regulators, ethics committees and other important agencies and contractors due to limitations in
employee resources or forced furlough of government or contractor personnel; and

« refusal of the FDA to accept data from clinical trials in affected geographies outside the United States.

We are still assessing the impact that COVID-19 may have on our ability to effectively conduct our business operations as planned and there
can be no assurance that we will be able to avoid a material impact on our business from the spread of COVID-19 or its consequences,
including disruption to our business and downturns
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in business sentiment generally or in our industry. For example, on March 16, 2020, San Mateo County issued a “shelter-in-place” order,
effective March 17, 2020, and on March 19, 2020, the Executive Department of the State of California issued Executive Order N-33-20,
ordering all individuals in the State of California to stay home or at their place of residence except as needed to maintain continuity of
operations of the federal critical infrastructure sectors. Our primary operations are located in South San Francisco and San Diego. As a result
of such county and California state orders, the majority of our employees are currently telecommuting, which may impact certain of our
operations over the near term and long term.

Additionally, certain third parties with whom we engage, including our collaborators, contract organizations, third party manufacturers,
suppliers, clinical trial sites, regulators and other third parties with whom we conduct business are similarly adjusting their operations and
assessing their capacity in light of the COVID-19 pandemic. If these third parties experience shutdowns or continued business disruptions, our
ability to conduct our business in the manner and on the timelines presently planned could be materially and negatively impacted. For
example, as a result of the COVID-19 pandemic, there could be delays in the manufacturing supply chain for ORIC-101, which could delay or
otherwise impact our ORIC-101 clinical program. We may also experience delays in procurement of materials for certain of our ORIC-533
studies due to the pandemic, which could impact our ability to file an IND in the first half of 2021. Additionally, certain preclinical studies for our
discovery research programs are conducted by CROs, which could be discontinued or delayed as a result of the pandemic. It is also likely
that the disproportionate impact of COVID-19 on hospitals and clinical sites will have an impact on recruitment and retention for our clinical
trials. In addition, certain of our clinical trial sites have experienced, and others may experience in the future, delays in collecting, receiving
and analyzing data from patients enrolled in our clinical trials for ORIC-101 due to limited staff at such sites, limitation or suspension of on-site
visits by patients, or patients’ reluctance to visit the clinical trial sites during the pandemic. We and our CROs have also made certain
adjustments to the operation of such trials in an effort to ensure the monitoring and safety of patients and minimize risks to trial integrity during
the pandemic in accordance with the guidance issued by the FDA on March 18, 2020 and generally, and may need to make further
adjustments in the future. Many of these adjustments are new and untested, may not be effective, and may have unforeseen effects on the
enrollment, progress and completion of these trials and the findings from these trials. While we are currently continuing our clinical trials and
seeking to add new clinical trial sites, we may not be successful in adding trial sites, may experience delays in patient enroliment or in the
progression of our clinical trials, may need to suspend our clinical trials, and may encounter other negative impacts to our trials, due to the
effects of the COVID-19 pandemic.

The global outbreak of COVID-19 continues to rapidly evolve. While the extent of the impact of the current COVID-19 pandemic on our
business and financial results is uncertain, a continued and prolonged public health crisis such as the COVID-19 pandemic could have a
material negative impact on our business, financial condition and operating results.

If we are unable to successfully develop companion diagnostic tests for our product candidates, experience significant delays in
doing so, or rely on third parties in the development of such companion diagnostic tests, we may not realize the full commercial
potential of our product candidates.

We are exploring predictive biomarkers to determine patient selection for our clinical trials. Specifically, to help inform which patients may be
most suitable for treatment with ORIC-101, we have developed a proprietary IHC assay that measures GR protein expression levels as well
as a proprietary GR gene activation signature that measures GR signaling activity, both of which are being utilized in our ongoing clinical trials
and may be used for patient selection in future clinical trials. If either of these approaches proves to be a useful method for patient selection,
we expect to incorporate the specific diagnostic test into our registrational studies and partner with the appropriate diagnostic provider to co-
develop a companion diagnostic. In general, the FDA expects to review and
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approve simultaneously NDA and pre-market approval (PMA) submissions for a therapeutic and its companion diagnostic, respectively, so
any delay in diagnostic approval could delay drug approval. On April 13, 2020, the FDA issued new guidance on developing and labeling
companion diagnostics for a specific group of oncology therapeutic products, including recommendations to support a broader labeling claim
rather than individual therapeutic products. We will continue to evaluate the impact of this guidance on our companion diagnostic
development and strategy. This guidance and future issuances from the FDA and other regulatory authorities may impact our development of
a companion diagnostic for our product candidates and result in delays in regulatory approval. We may be required to conduct additional
studies to support a broader claim. Also, to the extent other approved diagnostics are able to broaden their labeling claims to include our
approved drug products, we may be forced to abandon our companion diagnostic development plans or we may not be able to compete
effectively upon approval, which could adversely impact our ability to generate revenue from the sale of our approved products and our
business operations.

We may rely on third parties for the design, development and manufacture of companion diagnostic tests for our product candidates that
require such tests. To be successful, we or our collaborators will need to address a number of scientific, technical, regulatory and logistical
challenges. If we or such third parties are unable to successfully develop companion diagnostics, or experience delays in doing so, we may
be unable to enroll enough patients for our current and planned clinical trials, the development of our product candidates may be adversely
affected or we may not obtain marketing approval, and we may not realize the full commercial potential of our product candidates, including
ORIC-101.

We expect to develop ORIC-101, ORIC-533 and potentially other programs in combination with other therapies, which exposes us to
additional risks.

We intend to develop ORIC-101, ORIC-533 and potentially other programs, in combination with one or more currently approved cancer
therapies or therapies in development. In 2019, we initiated a Phase 1b clinical trial evaluating ORIC-101 in combination with nab-paclitaxel in
patients with advanced or metastatic solid tumors. In 2019, we also initiated a Phase 1b clinical trial evaluating ORIC-101 in combination with
enzalutamide in patients with metastatic prostate cancer. Patients may not be able to tolerate ORIC-101 or any of our other product
candidates in combination with other therapies or dosing of ORIC-101 in combination with other therapies may have unexpected
consequences. Even if any of our product candidates were to receive marketing approval or be commercialized for use in combination with
other existing therapies, we would continue to be subject to the risks that the FDA, EMA or other comparable foreign regulatory authorities
could revoke approval of the therapy used

in combination with any of our product candidates, or safety, efficacy, manufacturing or supply issues could arise with these existing therapies.
In addition, it is possible that existing therapies with which our product candidates are approved for use could themselves fall out of favor or
be relegated to later lines of treatment. This could result in the need to identify other combination therapies for our product candidates or our
own products being removed from the market or being less successful commercially.

We may also evaluate our product candidates in combination with one or more other cancer therapies that have not yet been approved for
marketing by the FDA, EMA or comparable foreign regulatory authorities. We will not be able to market and sell any product candidate in
combination with any such unapproved cancer therapies that do not ultimately obtain marketing approval.

If the FDA, EMA or other comparable foreign regulatory authorities do not approve or revoke their approval of these other therapies, or if
safety, efficacy, commercial adoption, manufacturing or supply issues arise with the therapies we choose to evaluate in combination with
ORIC-101 or any other product candidate, we may be unable to obtain approval of or successfully market any one or all of the product
candidates we develop.
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Additionally, if the third-party providers of therapies or therapies in development used in combination with our product candidates are unable
to produce sufficient quantities for clinical trials or for commercialization of our product candidates, or if the cost of combination therapies are
prohibitive, our development and commercialization efforts would be impaired, which would have an adverse effect on our business, financial
condition, results of operations and growth prospects. For example, for our Phase 1b trial of ORIC-101 in combination with enzalutamide in
prostate cancer, we entered into a clinical trial collaboration and supply agreement with Astellas. Under the terms of the clinical trial
collaboration and supply agreement, Astellas, which jointly commercializes enzalutamide in the United States with Pfizer, is providing
enzalutamide for the trial. If this agreement terminates and we are unable to obtain enzalutamide on the current terms, the cost to us to
conduct this trial may significantly increase.

We have limited resources and are currently focusing our efforts on developing ORIC-101 for particular indications and advancing
our preclinical programs. As a result, we may fail to capitalize on other indications or product candidates that may ultimately have
proven to be more profitable.

We are currently focusing our resources and efforts on developing ORIC-101 for particular indications and advancing our preclinical
programs. As a result, because we have limited resources, we may forgo or delay pursuit of opportunities for other indications or with other
product candidates that may have greater commercial potential. Our resource allocation decisions may cause us to fail to capitalize on viable
commercial drugs or profitable market opportunities. Our spending on current and future research and development activities for ORIC-101,
ORIC-533 and other preclinical programs, may not yield any commercially viable drugs. If we do not accurately evaluate the commercial
potential or target markets for ORIC-101, ORIC-533 or any of our other programs, we may relinquish valuable rights to that product candidate
or program through collaboration, licensing or other strategic arrangements in cases in which it would have been more advantageous for us to
retain sole development and commercialization rights to such product candidate or program.

We face significant competition, and if our competitors develop and market technologies or products more rapidly than we do or
that are more effective, safer or less expensive than the products we develop, our commercial opportunities will be negatively
impacted.

The biotechnology and pharmaceutical industries are characterized by rapidly advancing technologies, intense competition and a strong
emphasis on proprietary and novel products and product candidates. Our competitors have developed, are developing or may develop
products, product candidates and processes competitive with our product candidates. Any product candidates that we successfully develop
and commercialize will compete with existing therapies and new therapies that may become available in the future. We believe that a
significant number of products are currently under development, and may become commercially available in the future, for the treatment of
conditions for which we may attempt to develop product candidates. In addition, our products may need to compete with drugs physicians use
off-label to treat the indications for which we seek approval. This may make it difficult for us to replace existing therapies with our products.

In particular, there is intense competition in the field of oncology. We have competitors both in the United States and internationally, including
major multinational pharmaceutical companies, established biotechnology companies, specialty pharmaceutical companies, emerging and
start-up companies, universities and other research institutions. We also compete with these organizations to recruit management, scientists
and clinical development personnel, which could negatively affect our level of expertise and our ability to execute our business plan. We will
also face competition in establishing clinical trial sites, enrolling subjects for clinical trials and in identifying and in-licensing new product
candidates.

We expect to face competition from existing products and products in development for each of our programs. For ORIC-101, we are aware of
several other clinical-stage GR antagonists being developed by Corcept
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Therapeutics. To our knowledge, there are no GR antagonists approved for the treatment of cancer and the most advanced GR antagonist in
development for cancer is in a Phase 2 clinical trial. For ORIC-533, we are aware of several companies developing antibodies against CD73,
including AstraZeneca, Bristol-Myers Squibb, Novartis in collaboration with Surface Oncology, Corvus Pharmaceuticals, Innate Pharma and
Tracon Pharmaceuticals in collaboration with I-Mab Biopharma. Other companies, such as Eli Lilly and Company, Arcus Biosciences,
Calithera Biosciences and Merck through its acquisition of Peloton Therapeutics, have small-molecule programs against this target. To our
knowledge, only Eli Lilly has an orally available, small molecule CD73 inhibitor in a clinical trial, which was initiated in March 2020. Many of
these current and potential competitors have significantly greater financial, manufacturing, marketing, drug development, technical and human
resources, and commercial expertise than we do. Large pharmaceutical and biotechnology companies, in particular, have extensive
experience in clinical testing, obtaining regulatory approvals, recruiting patients and manufacturing biotechnology products. These companies
also have significantly greater research and marketing capabilities than we do and may also have products that have been approved or are in
late stages of development, and collaborative arrangements in our target markets with leading companies and research institutions.
Established pharmaceutical and biotechnology companies may also invest heavily to accelerate discovery and development of novel
compounds or to in-license novel compounds that could make the product candidates that we develop obsolete. Smaller or early-stage
companies may also prove to be significant competitors, particularly through collaborative arrangements with large and established
companies, as well as in acquiring technologies complementary to, or necessary for, our programs. As a result of all of these factors, our
competitors may succeed in obtaining approval from the FDA, EMA or other comparable foreign regulatory authorities or in discovering,
developing and commercializing products in our field before we do.

Our commercial opportunity could be reduced or eliminated if our competitors develop and commercialize products that are safer, more
effective, have fewer side effects, are more convenient, have a broader label, are marketed more effectively, are more widely reimbursed or
are less expensive than any products that we may develop. Our competitors also may obtain marketing approval from the FDA, EMA or other
comparable foreign regulatory authorities for their products more rapidly than we may obtain approval for ours, which could result in our
competitors establishing a strong market position before we are able to enter the market. Even if the product candidates we develop achieve
marketing approval, they may be priced at a significant premium over competitive products if any have been approved by then, resulting in
reduced competitiveness. Technological advances or products developed by our competitors may render our technologies or product
candidates obsolete, less competitive or not economical. If we are unable to compete effectively, our opportunity to generate revenue from the
sale of our products we may develop, if approved, could be adversely affected.

The manufacture of drugs is complex, and our third-party manufacturers may encounter difficulties in production. If any of our
third-party manufacturers encounter such difficulties, our ability to provide adequate supply of our product candidates for clinical
trials or our products for patients, if approved, could be delayed or prevented.

Manufacturing drugs, especially in large quantities, is complex and may require the use of innovative technologies. Each lot of an approved
drug product must undergo thorough testing for identity, strength, quality, purity and potency. Manufacturing drugs requires facilities
specifically designed for and validated for this purpose, as well as sophisticated quality assurance and quality control procedures. Slight
deviations anywhere in the manufacturing process, including filling, labeling, packaging, storage and shipping and quality control and testing,
may result in lot failures, product recalls or spoilage. When changes are made to the manufacturing process, we may be required to provide
preclinical and clinical data showing the comparable identity, strength, quality, purity or potency of the products before and after such
changes. If microbial, viral or other contaminations are discovered at the facilities of our manufacturer, such facilities may need to be closed
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for an extended period of time to investigate and remedy the contamination, which could delay clinical trials and adversely harm our business.
The use of biologically derived ingredients can also lead to allegations of harm, including infections or allergic reactions, or closure of product
facilities due to possible contamination. If our third-party manufacturers are unable to produce sufficient quantities for clinical trials or for
commercialization as a result of these challenges, or otherwise, our development and commercialization efforts would be impaired, which
would have an adverse effect on our business, financial condition, results of operations and growth prospects.

Changes in methods of product candidate manufacturing or formulation may result in additional costs or delay.

As product candidates progress through preclinical and clinical trials to marketing approval and commercialization, it is common that various
aspects of the development program, such as manufacturing methods and formulation, are altered along the way in an effort to optimize yield
and manufacturing batch size, minimize costs and achieve consistent quality and results. For example, we may introduce an alternative
formulation of ORIC-101 into the dose expansion phases of our ongoing Phase 1b clinical trials. Such changes carry the risk that they will not
achieve these intended objectives. Any of these changes could cause our product candidates to perform differently and affect the results of
planned clinical trials or other future clinical trials conducted with the altered materials. This could delay completion of clinical trials, require the
conduct of bridging clinical trials or the repetition of one or more clinical trials, increase clinical trial costs, delay approval of our product
candidates and jeopardize our ability to commercialize our product candidates, if approved, and generate revenue.

Our product candidates may not achieve adequate market acceptance among physicians, patients, healthcare payors and others in
the medical community necessary for commercial success.

Even if our product candidates receive regulatory approval, they may not gain adequate market acceptance among physicians, patients, third-
party payors and others in the medical community. The degree of market acceptance of any of our approved product candidates will depend
on a number of factors, including:

« the efficacy and safety profile as demonstrated in clinical trials compared to alternative treatments;
< the timing of market introduction of the product candidate as well as competitive products;
« the clinical indications for which a product candidate is approved,;

¢ restrictions on the use of product candidates in the labeling approved by regulatory authorities, such as boxed warnings or
contraindications in labeling, or a risk evaluation and mitigation strategy, if any, which may not be required of alternative treatments and
competitor products;

« the potential and perceived advantages of our product candidates over alternative treatments;

« the cost of treatment in relation to alternative treatments;

« the availability of coverage and adequate reimbursement by third-party payors, including government authorities;
« the availability of an approved product candidate for use as a combination therapy;

 relative convenience and ease of administration;

« the willingness of the target patient population to try new therapies and undergo required diagnostic screening to determine treatment
eligibility and of physicians to prescribe these therapies and diagnostic tests;
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« the effectiveness of sales and marketing efforts;
< unfavorable publicity relating to our product candidates; and
« the approval of other new therapies for the same indications.

If any of our product candidates are approved but do not achieve an adequate level of acceptance by physicians, hospitals, healthcare payors
and patients, we may not generate or derive sufficient revenue from that product candidate and our financial results could be negatively
impacted.

The market opportunities for ORIC-101 and other product candidates we develop, if approved, may be limited to certain smaller
patient subsets.

Cancer therapies are sometimes characterized as first-line, second-line or third-line, and the FDA often approves new therapies initially only
for a particular line of use. When cancer is detected early enough, first-line therapy, such as chemotherapy, hormone therapy, surgery,
radiation therapy or a combination of these, is sometimes adequate to cure the cancer or prolong life without a cure. Second- and third-line
therapies are administered to patients when prior therapy is not effective. Our current clinical trials for ORIC-101 are with patients who have
received one or more prior treatments. There is no guarantee that product candidates we develop, even if approved, would be approved for
first-line therapy, and, prior to any such approvals, we may have to conduct additional clinical trials that may be costly, time-consuming and
subject to risk.

The number of patients who have the cancers we are targeting may turn out to be lower than expected. Additionally, the potentially
addressable patient population for ORIC-101 and other product candidates we develop, including as a result of the selection of patients with
specific biomarkers, levels of GR expression or gene activity, may be limited or may not be amenable to treatment with our product
candidates. We have developed a proprietary IHC assay that measures GR protein expression levels as well as a proprietary GR gene
activation signature that measures GR signaling activity, both of which are being utilized in our ongoing clinical trials and may be used for
patient selection in future clinical trials. We are continuing to evaluate the appropriate levels of GR protein overexpression for determining
which patients may be eligible for treatment. Regulatory approval may limit the market of a product candidate to target patient populations
when such biomarker-driven identification and/or highly specific criteria related to the stage of disease progression are utilized.

Even if we obtain significant market share for any approved product, if the potential target populations are small, we may never achieve
profitability without obtaining marketing approval for additional indications.

We may not be successful in augmenting our product pipeline through acquisitions and in-licenses.

We believe that accessing external innovation and expertise is important to our success; and while we plan to leverage our leadership team’s
prior business development experience as we evaluate potential in-licensing and acquisition opportunities to further expand our portfolio, we
may not be able to identify suitable licensing or acquisition opportunities, and even if we do, we may not be able to successfully secure such
licensing and acquisition opportunities. The licensing or acquisition of third-party intellectual property rights is a competitive area, and several
more established companies may pursue strategies to license or acquire third-party intellectual property rights that we may consider attractive
or necessary. These companies may have a competitive advantage over us due to their size, capital resources and greater clinical
development and commercialization capabilities. In addition, companies that perceive us to be a competitor may be unwilling to assign or
license rights to us. We also may be unable to license or acquire third-party intellectual property rights on terms that would allow us to make
an appropriate return on our investment, or at all. If we are unable to successfully license or acquire additional product candidates to expand
our portfolio, our pipeline, competitive position, business, financial condition, results of operations, and prospects may be materially harmed.
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Any product candidates we develop may become subject to unfavorable third-party coverage and reimbursement practices, as well
as pricing regulations.

The availability and extent of coverage and adequate reimbursement by third-party payors, including government health administration
authorities, private health coverage insurers, managed care organizations and other third-party payors is essential for most patients to be able
to afford expensive treatments. Sales of any of our product candidates that receive marketing approval will depend substantially, both in the
United States and internationally, on the extent to which the costs of such product candidates will be covered and reimbursed by third-party
payors. If reimbursement is not available, or is available only to limited levels, we may not be able to successfully commercialize our product
candidates. Even if coverage is provided, the approved reimbursement amount may not be high enough to allow us to establish or maintain
pricing sufficient to realize an adequate return on our investment. Coverage and reimbursement may impact the demand for, or the price of,
any product candidate for which we obtain marketing approval. If coverage and reimbursement are not available or reimbursement is
available only to limited levels, we may not successfully commercialize any product candidate for which we obtain marketing approval.

There is significant uncertainty related to third-party payor coverage and reimbursement of newly approved products. In the United States, for
example, principal decisions about reimbursement for new products are typically made by the Centers for Medicare & Medicaid Services
(CMS), an agency within the U.S. Department of Health and Human Services (HHS). CMS decides whether and to what extent a new product
will be covered and reimbursed under Medicare, and private third-party payors often follow CMS’s decisions regarding coverage and
reimbursement to a substantial degree. However, one third-party payor’s determination to provide coverage for a product candidate does not
assure that other payors will also provide coverage for the product candidate. As a result, the coverage determination process is often time-
consuming and costly. This process will require us to provide scientific and clinical support for the use of our products to each third-party
payor separately, with no assurance that coverage and adequate reimbursement will be applied consistently or obtained in the first instance.

Increasingly, third-party payors are requiring that drug companies provide them with predetermined discounts from list prices and are
challenging the prices charged for medical products. Further, such payors are increasingly challenging the price, examining the medical
necessity and reviewing the cost effectiveness of medical product candidates. There may be especially significant delays in obtaining
coverage and reimbursement for newly approved drugs. Third-party payors may limit coverage to specific product candidates on an approved
list, known as a formulary, which might not include all FDA-approved drugs for a particular indication. We may need to conduct expensive
pharmaco-economic studies to demonstrate the medical necessity and cost effectiveness of our products. Nonetheless, our product
candidates may not be considered medically necessary or cost effective. We cannot be sure that coverage and reimbursement will be
available for any product that we commercialize and, if reimbursement is available, what the level of reimbursement will be.

In addition, companion diagnostic tests require coverage and reimbursement separate and apart from the coverage and reimbursement for
their companion pharmaceutical or biological products. Similar challenges to obtaining coverage and reimbursement, applicable to
pharmaceutical or biological products, will apply to companion diagnostics. Additionally, if any companion diagnostic provider is unable to
obtain reimbursement or is inadequately reimbursed, that may limit the availability of such companion diagnostic, which would negatively
impact prescriptions for our product candidates, if approved.

Outside the United States, the commercialization of therapeutics is generally subject to extensive governmental price controls and other
market regulations, and we believe the increasing emphasis on cost containment initiatives in Europe, Canada and other countries has and
will continue to put pressure on the pricing and usage of therapeutics such as our product candidates. In many countries, particularly the
countries of the European
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Union, medical product prices are subject to varying price control mechanisms as part of national health systems. In these countries, pricing
negotiations with governmental authorities can take considerable time after a product receives marketing approval. To obtain reimbursement
or pricing approval in some countries, we may be required to conduct a clinical trial that compares the cost-effectiveness of our product
candidate to other available therapies. In general, product prices under such systems are substantially lower than in the United States. Other
countries allow companies to fix their own prices for products but monitor and control company profits. Additional foreign price controls or
other changes in pricing regulation could restrict the amount that we are able to charge for our product candidates. Accordingly, in markets
outside the United States, the reimbursement for our products may be reduced compared with the United States and may be insufficient to
generate commercially reasonable revenue and profits.

If we are unable to establish or sustain coverage and adequate reimbursement for any product candidates from third-party payors, the
adoption of those products and sales revenue will be adversely affected, which, in turn, could adversely affect the ability to market or sell
those product candidates, if approved. Coverage policies and third-party payor reimbursement rates may change at any time. Even if
favorable coverage and reimbursement status is attained for one or more products for which we receive regulatory approval, less favorable
coverage policies and reimbursement rates may be implemented in the future.

Our business entails a significant risk of product liability and if we are unable to obtain sufficient insurance coverage such inability
could have an adverse effect on our business and financial condition.

Our business exposes us to significant product liability risks inherent in the development, testing, manufacturing and marketing of therapeutic
treatments. Product liability claims could delay or prevent completion of our development programs. If we succeed in marketing products,
such claims could result in an FDA, EMA or other regulatory authority investigation of the safety and effectiveness of our products, our
manufacturing processes and facilities or our marketing programs. FDA, EMA or other regulatory authority investigations could potentially
lead to a recall of our products or more serious enforcement action, limitations on the approved indications for which they may be used or
suspension or withdrawal of approvals. Regardless of the merits or eventual outcome, liability claims may also result in decreased demand for
our products, injury to our reputation, costs to defend the related litigation, a diversion of management’s time and our resources and
substantial monetary awards to trial participants or patients. We currently have product liability insurance that we believe is appropriate for our
stage of development and may need to obtain higher levels prior to marketing any of our product candidates, if approved. Any insurance we
have or may obtain may not provide sufficient coverage against potential liabilities. Furthermore, clinical trial and product liability insurance is
becoming increasingly expensive. As a result, we may be unable to obtain sufficient insurance at a reasonable cost to protect us against
losses caused by product liability claims that could have an adverse effect on our business and financial condition.

Risks related to regulatory approval and other legal compliance matters

We may be unable to obtain U.S. or foreign regulatory approval and, as a result, may be unable to commercialize our product
candidates.

Our product candidates are and will continue to be subject to extensive governmental regulations relating to, among other things, research,
testing, development, manufacturing, safety, efficacy, approval, recordkeeping, reporting, labeling, storage, packaging, advertising and
promotion, pricing, marketing and distribution of drugs. Rigorous preclinical testing and clinical trials and an extensive regulatory approval
process must be successfully completed in the United States and in many foreign jurisdictions before a new drug can be approved for
marketing. Satisfaction of these and other regulatory requirements is costly, time consuming,
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uncertain and subject to unanticipated delays. We cannot provide any assurance that any product candidate we may develop will progress
through required clinical testing and obtain the regulatory approvals necessary for us to begin selling them.

We have not conducted, managed or completed large-scale or pivotal clinical trials nor managed the regulatory approval process with the
FDA or any other regulatory authority. The time required to obtain approvals from the FDA and other regulatory authorities is unpredictable
and requires successful completion of extensive clinical trials which typically takes many years, depending upon the type, complexity and
novelty of the product candidate. The standards that the FDA and its foreign counterparts use when evaluating clinical trial data can, and
often does, change during drug development, which makes it difficult to predict with any certainty how they will be applied. We may also
encounter unexpected delays or increased costs due to new government regulations, including future legislation or administrative action, or
changes in FDA policy during the period of drug development, clinical trials and FDA regulatory review.

Any delay or failure in seeking or obtaining required approvals would have a material and adverse effect on our ability to generate revenue
from any particular product candidates we are developing and for which we are seeking approval. Furthermore, any regulatory approval to
market a drug may be subject to significant limitations on the approved uses or indications for which we may market, promote and advertise
the drug or the labeling or other restrictions. In addition, the FDA has the authority to require a Risk Evaluation and Mitigation Strategy
(REMS) plan as part of approving an NDA, or after approval, which may impose further requirements or restrictions on the distribution or use
of an approved drug. These requirements or restrictions might include limiting prescribing to certain physicians or medical centers that have
undergone specialized training, limiting treatment to patients who meet certain safe-use criteria and requiring treated patients to enroll in a
registry. These limitations and restrictions may significantly limit the size of the market for the drug and affect reimbursement by third-party
payors.

We are also subject to numerous foreign regulatory requirements governing, among other things, the conduct of clinical trials, manufacturing
and marketing authorization, pricing and third-party reimbursement. The foreign regulatory approval process varies among countries, and
generally includes all of the risks associated with FDA approval described above as well as risks attributable to the satisfaction of local
regulations in foreign jurisdictions. Moreover, the time required to obtain approval may differ from that required to obtain FDA approval.

The FDA, EMA and other comparable foreign regulatory authorities may not accept data from trials conducted in locations outside
of their jurisdiction.

Our ongoing clinical trials are being undertaken in the United States. We may choose to conduct additional clinical trials internationally. For
example, we conducted a Phase 1a healthy volunteer trial of ORIC-101 in the United Kingdom. The acceptance of study data by the FDA,
EMA or other comparable foreign regulatory authority from clinical trials conducted outside of their respective jurisdictions may be subject to
certain conditions. In cases where data from United States clinical trials are intended to serve as the basis for marketing approval in the
foreign countries outside the United States, the standards for clinical trials and approval may be different. There can be no assurance that any
United States or foreign regulatory authority would accept data from trials conducted outside of its applicable jurisdiction. If the FDA, EMA or
any applicable foreign regulatory authority does not accept such data, it would result in the need for additional trials, which would be costly
and time-consuming and delay aspects of our business plan, and which may result in our product candidates not receiving approval or
clearance for commercialization in the applicable jurisdiction.
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Obtaining and maintaining regulatory approval of our product candidates in one jurisdiction does not mean that we will be
successful in obtaining regulatory approval of our product candidates in other jurisdictions.

Obtaining and maintaining regulatory approval of our product candidates in one jurisdiction does not guarantee that we will be able to obtain
or maintain regulatory approval in any other jurisdiction. For example, even if the FDA or EMA grants marketing approval of a product
candidate, comparable regulatory authorities in foreign jurisdictions must also approve the manufacturing, marketing and promotion and
reimbursement of the product candidate in those countries. However, a failure or delay in obtaining regulatory approval in one jurisdiction may
have a negative effect on the regulatory approval process in others. Approval procedures vary among jurisdictions and can involve
requirements and administrative review periods different from those in the United States, including additional preclinical studies or clinical
trials as clinical trials conducted in one jurisdiction may not be accepted by regulatory authorities in other jurisdictions. In many jurisdictions
outside the United States, a product candidate must be approved for reimbursement before it can be approved for sale in that jurisdiction. In
some cases, the price that we intend to charge for our products is also subject to approval.

Obtaining foreign regulatory approvals and establishing and maintaining compliance with foreign regulatory requirements could result in
significant delays, difficulties and costs for us and could delay or prevent the introduction of our products in certain countries. If we or any
future collaborator fail to comply with the regulatory requirements in international markets or fail to receive applicable marketing approvals, our
target market will be reduced and our ability to realize the full market potential of our potential product candidates will be harmed.

Even if our product candidates receive regulatory approval, they will be subject to significant post-marketing regulatory
requirements and oversight.

Any regulatory approvals that we may receive for our product candidates will require the submission of reports to regulatory authorities and
on-going surveillance to monitor the safety and efficacy of the product candidate, may contain significant limitations related to use restrictions
for specified age groups, warnings, precautions or contraindications, and may include burdensome post-approval study or risk management
requirements and regulatory inspection. For example, the FDA may require a REMS in order to approve our product candidates, which could
entail requirements for a medication guide, physician training and communication plans or additional elements to ensure safe use, such as
restricted distribution methods, patient registries and other risk minimization tools. In addition, if the FDA or foreign regulatory authorities
approve our product candidates, the manufacturing processes, labeling, packaging, distribution, adverse event reporting, storage, advertising,
promotion, import, export and recordkeeping for our product candidates will be subject to extensive and ongoing regulatory requirements.
These requirements include submissions of safety and other post-marketing information and reports, registration, as well as on-going
compliance with current good manufacturing practices (cGMPs) and good clinical practices (GCPs) for any clinical trials that we conduct post-
approval. In addition, manufacturers of drug products and their facilities are subject to continual review and periodic, unannounced
inspections by the FDA and other regulatory authorities for compliance with cGMP regulations and standards. If we or a regulatory agency
discover previously unknown problems with a product, such as adverse events of unanticipated severity or frequency, or problems with the
facilities where the product is manufactured, a regulatory agency may impose restrictions on that product, the manufacturing facility or us,
including requiring recall or withdrawal of the product from the market or suspension of manufacturing. In addition, failure to comply with FDA,
EMA and other comparable foreign regulatory requirements may subject our company to administrative or judicially imposed sanctions,
including:

« delays in or the rejection of product approvals;
 restrictions on our ability to conduct clinical trials, including full or partial clinical holds on ongoing or planned trials;
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¢ restrictions on the products, manufacturers or manufacturing process;

e warning or untitled letters;

¢ civil and criminal penalties;

¢ injunctions;

¢ suspension or withdrawal of regulatory approvals;

¢ product seizures, detentions or import bans;

« voluntary or mandatory product recalls and publicity requirements;

« total or partial suspension of production; and

« imposition of restrictions on operations, including costly new manufacturing requirements.

Moreover, the FDA strictly regulates the promotional claims that may be made about drug products. In particular, a product may not be
promoted for uses that are not approved by the FDA as reflected in the product’s approved labeling. The FDA and other agencies actively
enforce the laws and regulations prohibiting the promotion of off-label uses, and a company that is found to have improperly promoted
off-label uses may be subject to significant civil, criminal and administrative penalties.

The occurrence of any event or penalty described above may inhibit our ability to commercialize our product candidates, if approved, and
generate revenue.

The FDA and other regulatory agencies actively enforce the laws and regulations prohibiting the promotion of off-label uses.

If any of our product candidates are approved and we are found to have improperly promoted off-label uses of those products, we may
become subject to significant liability. The FDA and other regulatory agencies strictly regulate the promotional claims that may be made about
prescription products, such as our product candidates, if approved. In particular, a product may not be promoted for uses that are not
approved by the FDA or such other regulatory agencies as reflected in the product’s approved labeling. For example, if we receive marketing
approval for ORIC-101 as a treatment for metastatic prostate cancer, physicians may nevertheless use our product for their patients in a
manner that is inconsistent with the approved label. If we are found to have promoted such off-label uses, we may become subject to
significant liability. The U.S. federal government has levied large civil and criminal fines against companies for alleged improper promotion of
off-label use and has enjoined several companies from engaging in off-label promotion. The FDA has also requested that companies enter
into consent decrees or permanent injunctions under which specified promotional conduct is changed or curtailed. If we cannot successfully
manage the promotion of our product candidates, if approved, we could become subject to significant liability, which would materially
adversely affect our business and financial condition.

If we are required by the FDA to obtain approval of a companion diagnostic test in connection with approval of any of our product
candidates or a group of therapeutic products, and we do not obtain or we face delays in obtaining FDA approval of a diagnostic
test, we will not be able to commercialize the product candidate and our ability to generate revenue will be materially impaired.

To help inform which patients may be most suitable for treatment with ORIC-101, we have developed a proprietary IHC assay that measures
GR protein expression levels as well as a proprietary GR gene activation signature that measures GR signaling activity, both of which are
being utilized in our ongoing Phase 1b clinical
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studies and may be used for patient selection in future clinical studies. Additionally, in connection with development of our potential product
candidates, we may develop or work with collaborators to develop or obtain access to companion diagnostic tests to identify patient subsets
within a disease category who may derive selective and meaningful benefit from our programs. Such companion diagnostics would be used
during our clinical trials as well as in connection with the commercialization of our product candidates. To be successful in developing and
commercializing product candidates in combination with these companion diagnostics, we or our collaborators will need to address a number
of scientific, technical, regulatory and logistical challenges. According to FDA guidance, if the FDA determines that a companion diagnostic
device is essential to the safe and effective use of a novel therapeutic product or indication, the FDA generally will not approve the therapeutic
product or new therapeutic product indication if the companion diagnostic is not also approved or cleared at the same time the product
candidate is approved. To date, the FDA has required marketing approval of all companion diagnostic tests for cancer therapies. Various
foreign regulatory authorities also regulate in vitro companion diagnostics as medical devices and, under those regulatory frameworks, will
likely require the conduct of clinical trials to demonstrate the safety and effectiveness of our current diagnostics and any future diagnostics we
may develop, which we expect will require separate regulatory clearance or approval prior to commercialization.

The approval of a companion diagnostic as part of the therapeutic product’s labeling limits the use of the therapeutic product to only those
patients who express certain biomarkers or the specific genetic alteration that the companion diagnostic was developed to detect. If the FDA,
EMA or a comparable regulatory authority requires approval of a companion diagnostic for any of our product candidates, whether before or
concurrently with approval of the product candidate, we, and/or future collaborators, may encounter difficulties in developing and obtaining
approval for these companion diagnostics. Any delay or failure by us or third-party collaborators to develop or obtain regulatory approval of a
companion diagnostic could delay or prevent approval or continued marketing of our related product candidates. Further, in April 2020, the
FDA issued new guidance on developing and labeling companion diagnostics for a specific group of oncology therapeutic products, including
recommendations to support a broader labeling claim rather than individual therapeutic products. We will continue to evaluate the impact of
this guidance on our companion diagnostic development and strategy. This guidance and future issuances from the FDA and other regulatory
authorities may impact our development of a companion diagnostic for our product candidates and result in delays in regulatory approval. We
may be required to conduct additional studies to support a broader claim. Also, to the extent other approved diagnostics are able to broaden
their labeling claims to include our approved drug products, we may be forced to abandon our companion diagnostic development plans or we
may not be able to compete effectively upon approval, which could adversely impact our ability to generate revenue from the sale of our
approved products and our business operations.

Additionally, we may rely on third parties for the design, development and manufacture of companion diagnostic tests for our product
candidates that may require such tests. If we enter into such collaborative agreements, we will be dependent on the sustained cooperation
and effort of our future collaborators in developing and obtaining approval for these companion diagnostics. It may be necessary to resolve
issues such as selectivity/specificity, analytical validation, reproducibility, or clinical validation of companion diagnostics during the
development and regulatory approval processes. Moreover, even if data from preclinical studies and early clinical trials appear to support
development of a companion diagnostic for a product candidate, data generated in later clinical trials may fail to support the analytical and
clinical validation of the companion diagnostic. We and our future collaborators may encounter difficulties in developing, obtaining regulatory
approval for, manufacturing and commercializing companion diagnostics similar to those we face with respect to our product candidates
themselves, including issues with achieving regulatory clearance or approval, production of sufficient quantities at commercial scale and with
appropriate quality standards, and in gaining market acceptance. If we are unable to successfully develop companion diagnostics for our
product candidates,
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or experience delays in doing so, the development of our product candidates may be adversely affected, our product candidates may not
obtain marketing approval, and we may not realize the full commercial potential of any of our product candidates that obtain marketing
approval. As a result, our business, results of operations and financial condition could be materially harmed. In addition, a diagnostic company
with whom we contract may decide to discontinue selling or manufacturing the companion diagnostic test that we anticipate using in
connection with development and commercialization of product candidates or our relationship with such diagnostic company may otherwise
terminate. We may not be able to enter into arrangements with another diagnostic company to obtain supplies of an alternative diagnostic test
for use in connection with the development and commercialization of our product candidates or do so on commercially reasonable terms,
which could adversely affect and/or delay the development or commercialization of our product candidates.

We may seek Fast Track designation from the FDA for one or more of our product candidates. Even if one or more of our product
candidates receive Fast Track designation, we may be unable to obtain or maintain the benefits associated with the Fast Track
designation.

Fast Track designation is designed to facilitate the development and expedite the review of therapies for serious conditions and fill an unmet
medical need. Programs with Fast Track designation may benefit from early and frequent communications with the FDA, potential priority
review and the ability to submit a rolling application for regulatory review. Fast Track designation applies to both the product candidate and the
specific indication for which it is being studied. If any of our product candidates receive Fast Track designation but do not continue to meet the
criteria for Fast Track designation, or if our clinical trials are delayed, suspended or terminated, or put on clinical hold due to unexpected
adverse events or issues with clinical supply, we will not receive the benefits associated with the Fast Track program. Furthermore, Fast Track
designation does not change the standards for approval. Fast Track designation alone does not guarantee qualification for the FDA's priority
review procedures.

We may not be able to obtain orphan drug designation or obtain or maintain orphan drug exclusivity for our product candidates
and, even if we do, that exclusivity may not prevent the FDA, EMA or other comparable foreign regulatory authorities, from
approving competing products.

Regulatory authorities in some jurisdictions, including the United States and the European Union, may designate drugs for relatively small
patient populations as orphan drugs. Under the Orphan Drug Act, the FDA may designate a product as an orphan drug if it is a drug intended
to treat a rare disease or condition, which is generally defined as a patient population of fewer than 200,000 individuals annually in the United
States, or a patient population greater than 200,000 in the United States where there is no reasonable expectation that the cost of developing
the drug will be recovered from sales in the United States. Our target indications may include diseases with large patient populations or may
include orphan indications. However, there can be no assurances that we will be able to obtain orphan designations for our product
candidates.

In the United States, orphan drug designation entitles a party to financial incentives such as opportunities for grant funding towards clinical
trial costs, tax advantages and user-fee waivers. In addition, if a product that has orphan drug designation subsequently receives the first FDA
approval for the disease for which it has such designation, the product is entitled to orphan drug exclusivity. Orphan drug exclusivity in the
United States provides that the FDA may not approve any other applications, including a full NDA, to market the same drug for the same
indication for seven years, except in limited circumstances. The applicable exclusivity period is 10 years in Europe. The European exclusivity
period can be reduced to six years if a drug no longer meets the criteria for orphan drug designation or if the drug is sufficiently profitable so
that market exclusivity is no longer justified.
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Even if we obtain orphan drug designation for a product candidate, we may not be able to obtain or maintain orphan drug exclusivity for that
product candidate. We may not be the first to obtain marketing approval of any product candidate for which we have obtained orphan drug
designation for the orphan-designated indication due to the uncertainties associated with developing pharmaceutical products. In addition,
exclusive marketing rights in the United States may be limited if we seek approval for an indication broader than the orphan-designated
indication or may be lost if the FDA later determines that the request for designation was materially defective or if we are unable to ensure
that we will be able to manufacture sufficient quantities of the product to meet the needs of patients with the rare disease or condition. Further,
even if we obtain orphan drug exclusivity for a product, that exclusivity may not effectively protect the product from competition because
different drugs with different active moieties may be approved for the same condition. Even after an orphan drug is approved, the FDA can
subsequently approve the same drug with the same active moiety for the same condition if the FDA concludes that the later drug is clinically
superior in that it is shown to be safer, more effective or makes a major contribution to patient care or the manufacturer of the product with
orphan exclusivity is unable to maintain sufficient product quantity. Orphan drug designation neither shortens the development time or
regulatory review time of a drug nor gives the product candidate any advantage in the regulatory review or approval process or entitles the
product candidate to priority review.

Where appropriate, we plan to secure approval from the FDA or comparable foreign regulatory authorities through the use of
accelerated registration pathways. If we are unable to obtain such approval, we may be required to conduct additional preclinical
studies or clinical trials beyond those that we contemplate, which could increase the expense of obtaining, and delay the receipt of,
necessary marketing approvals. Even if we receive accelerated approval from the FDA, if our confirmatory trials do not verify
clinical benefit, or if we do not comply with rigorous post-marketing requirements, the FDA may seek to withdraw accelerated
approval.

Where possible, we plan to pursue accelerated development strategies in areas of high unmet need. We may seek an accelerated approval
pathway for our one or more of our product candidates. Under the accelerated approval provisions in the Federal Food, Drug, and Cosmetic
Act, and the FDA's implementing regulations, the FDA may grant accelerated approval to a product candidate designed to treat a serious or
life-threatening condition that provides meaningful therapeutic benefit over available therapies upon a determination that the product
candidate has an effect on a surrogate endpoint or intermediate clinical endpoint that is reasonably likely to predict clinical benefit. The FDA
considers a clinical benefit to be a positive therapeutic effect that is clinically meaningful in the context of a given disease, such as irreversible
morbidity or mortality. For the purposes of accelerated approval, a surrogate endpoint is a marker, such as a laboratory measurement,
radiographic image, physical sign, or other measure that is thought to predict clinical benefit, but is not itself a measure of clinical benefit. An
intermediate clinical endpoint is a clinical endpoint that can be measured earlier than an effect on irreversible morbidity or mortality that is
reasonably likely to predict an effect on irreversible morbidity or mortality or other clinical benefit. The accelerated approval pathway may be
used in cases in which the advantage of a new drug over available therapy may not be a direct therapeutic advantage, but is a clinically
important improvement from a patient and public health perspective. If granted, accelerated approval is usually contingent on the sponsor’s
agreement to conduct, in a diligent manner, additional post-approval confirmatory studies to verify and describe the drug'’s clinical benefit. If
such post-approval studies fail to confirm the drug’s clinical benefit, the FDA may withdraw its approval of the drug.

Prior to seeking such accelerated approval, we will seek feedback from the FDA and will otherwise evaluate our ability to seek and receive
such accelerated approval. There can be no assurance that after our evaluation of the feedback and other factors we will decide to pursue or
submit an NDA for accelerated approval or any other form of expedited development, review or approval. Similarly, there can be no assurance
that after subsequent FDA feedback we will continue to pursue or apply for accelerated approval or any other form of expedited development,
review or approval, even if we initially decide to do so. Furthermore, if we decide to submit an
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application for accelerated approval or under another expedited regulatory designation (e.g., breakthrough therapy designation), there can be
no assurance that such submission or application will be accepted or that any expedited development, review or approval will be granted on a
timely basis, or at all. The FDA or other comparable foreign regulatory authorities could also require us to conduct further studies prior to
considering our application or granting approval of any type. A failure to obtain accelerated approval or any other form of expedited
development, review or approval for our product candidate would result in a longer time period to commercialization of such product
candidate, could increase the cost of development of such product candidate and could harm our competitive position in the marketplace.

We may face difficulties from changes to current regulations and future legislation.

Existing regulatory policies may change, and additional government regulations may be enacted that could prevent, limit or delay regulatory
approval of our product candidates. We cannot predict the likelihood, nature or extent of government regulation that may arise from future
legislation or administrative action, either in the United States or abroad. If we are slow or unable to adapt to changes in existing requirements
or the adoption of new requirements or policies, or if we are not able to maintain regulatory compliance, we may lose any marketing approval
that we may have obtained, and we may not achieve or sustain profitability.

For example, in March 2010, the Patient Protection and Affordable Care Act of 2010, as amended by the Health Care and Education
Reconciliation Act of 2010 (collectively, the ACA), was passed, which substantially changes the way healthcare is financed by both the
government and private insurers, and significantly impacts the U.S. pharmaceutical industry. Some of the provisions of the ACA have yet to
be implemented, and there have been judicial and Congressional challenges to certain aspects of the ACA, as well as recent efforts by the
Trump administration to repeal or replace certain aspects of the ACA. For example, various portions of the ACA are currently undergoing legal
and constitutional challenges in the Fifth Circuit Court and the United States Supreme Court. It is unclear how judicial decisions, subsequent
appeals, and other efforts to repeal and replace the ACA will impact the ACA and our business.

In addition, other legislative changes have been proposed and adopted in the United States since the ACA was enacted. These changes
included aggregate reductions to Medicare payments to providers of up to 2% per fiscal year, effective April 1, 2013, which, due to
subsequent legislative amendments, will stay in effect through 2030 unless additional congressional action is taken. These Medicare
sequester reductions will be suspended from May 1, 2020 through December 31, 2020 due to the COVID-19 pandemic. In January 2013,
President Obama signed into law the American Taxpayer Relief Act of 2012, which, among other things, reduced Medicare payments to
several providers, and increased the statute of limitations period for the government to recover overpayments to providers from three to five
years. These new laws may result in additional reductions in Medicare and other healthcare funding, which could have a material adverse
effect on customers for our drugs, if approved, and accordingly, our financial operations.

Moreover, there has been heightened governmental scrutiny recently over the manner in which drug manufacturers set prices for their
marketed products, which has resulted in several Congressional inquiries and proposed and enacted federal and state legislation designed to,
among other things, bring more transparency to product pricing, review the relationship between pricing and manufacturer patient programs,
and reform government program reimbursement methodologies for drug products. For example, at the federal level, the Trump
administration’s budget proposal for fiscal year 2021 includes a $135 billion allowance to support legislative proposals seeking to reduce drug
prices, increase competition, lower out-of-pocket drug costs for patients, and increase patient access to lower-cost generic and biosimilar
drugs. Additionally, the Trump administration previously released a “Blueprint” to lower drug prices and reduce out of pocket costs of drugs
that contained proposals to increase manufacturer competition, increase the negotiating power of certain federal healthcare programs,
incentivize manufacturers to lower the list price of their products and reduce the
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out of pocket costs of drug products paid by consumers. The HHS has solicited feedback on some of these measures and has implemented
others under its existing authority. For example, in May 2019, CMS issued a final rule to allow Medicare Advantage Plans the option of using
step therapy for Part B drugs beginning January 1, 2020. This final rule codified CMS'’s policy change that was effective January 1, 2019. At
the state level, legislatures have increasingly passed legislation and implemented regulations designed to control pharmaceutical and
biological product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access and
marketing cost disclosure and transparency measures, and, in some cases, designed to encourage importation from other countries and bulk
purchasing.

Further, on May 30, 2018, the Trickett Wendler, Frank Mongiello, Jordan McLinn, and Matthew Bellina Right to Try Act of 2017 (Right to Try
Act), was signed into law. The law, among other things, provides a federal framework for certain patients to access certain investigational new
product candidates that have completed a Phase 1 clinical trial and that are undergoing investigation for FDA approval. Under certain
circumstances, eligible patients can seek treatment without enrolling in clinical trials and without obtaining FDA permission under the FDA
expanded access program. There is no obligation for a drug manufacturer to make its products available to eligible patients as a result of the
Right to Try Act.

We expect that the ACA, as well as other healthcare reform measures that may be adopted in the future, may result in more rigorous
coverage criteria and in additional downward pressure on the price that we receive for any approved product. Any reduction in reimbursement
from Medicare or other government programs may result in a similar reduction in payments from private payors. The implementation of cost
containment measures or other healthcare reforms may prevent us from being able to generate revenue, attain profitability or commercialize
our product candidates.

Legislative and regulatory proposals have been made to expand post-approval requirements and restrict sales and promotional activities for
biotechnology products. We cannot be sure whether additional legislative changes will be enacted, or whether FDA regulations, guidance or
interpretations will be changed, or what the impact of such changes on the marketing approvals of our product candidates, if any, may be. In
addition, increased scrutiny by Congress of the FDA's approval process may significantly delay or prevent marketing approval, as well as
subject us to more stringent product labeling and post-marketing testing and other requirements.

Additionally, the collection and use of health data in the European Union is governed by the General Data Protection Regulation (GDPR),
which extends the geographical scope of European Union data protection law to non-European Union entities under certain conditions and
imposes substantial obligations upon companies and new rights for individuals. Failure to comply with the GDPR and the applicable national
data protection laws of the EU Member States may result in fines up to €20,000,000 or up to 4% of the total worldwide annual turnover of the
preceding financial year, whichever is higher, and other administrative penalties. The GDPR may increase our responsibility and liability in
relation to personal data that we may process, and we may be required to put in place additional mechanisms in an effort to comply with the
GDPR. This may be onerous and if our efforts to comply with GDPR or other applicable European Union laws and regulations are not
successful, it could adversely affect our business in the European Union.

Finally, state and foreign laws may apply generally to the privacy and security of information we maintain, and may differ from each other in
significant ways, thus complicating compliance efforts. For example, the California Consumer Privacy Act of 2018 (CCPA), which takes effect
on January 1, 2020, gives California residents expanded rights to access and require deletion of their personal information, opt out of certain
personal information sharing, and receive detailed information about how their personal information is used. In addition, the CCPA (a) allows
enforcement by the California Attorney General, with fines set at $2,500 per violation (i.e., per person) or $7,500 per intentional violation and
(b) authorizes private lawsuits to recover
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statutory damages for certain data breaches. While it exempts some data regulated by the Health Insurance Portability and Accountability Act
of 1996 (HIPAA) and certain clinical trials data, the CCPA, to the extent applicable to our business and operations, may increase our
compliance costs and potential liability with respect to other personal information we collect about California residents. Some observers note
that the CCPA could mark the beginning of a trend toward more stringent privacy legislation in the U.S., which could increase our potential
liability and adversely affect our business.

Inadequate funding for the FDA, the SEC and other government agencies could hinder their ability to hire and retain key leadership
and other personnel, prevent new products and services from being developed or commercialized in a timely manner or otherwise
prevent those agencies from performing normal business functions on which the operation of our business may rely, which could
negatively impact our business.

The ability of the FDA to review and approve new products can be affected by a variety of factors, including government budget and funding
levels, ability to hire and retain key personnel and accept the payment of user fees, and statutory, regulatory, and policy changes. Average
review times at the agency have fluctuated in recent years as a result. In addition, government funding of the Securities and Exchange
Commission (SEC) and other government agencies on which our operations may rely, including those that fund research and development
activities is subject to the political process, which is inherently fluid and unpredictable.

Disruptions at the FDA and other agencies may also slow the time necessary for new drugs to be reviewed and/or approved by necessary
government agencies, which would adversely affect our business. For example, in recent years, including in 2018 and 2019, the U.S.
government shut down several times and certain regulatory agencies, such as the FDA and the SEC, had to furlough critical employees and
stop critical activities. If a prolonged government shutdown occurs, it could significantly impact the ability of the FDA to timely review and
process our regulatory submissions, which could have a material adverse effect on our business. Further, upon completion of this offering and
in our operations as a public company, future government shutdowns could impact our ability to access the public markets and obtain
necessary capital in order to properly capitalize and continue our operations.

Our relationships with healthcare professionals, clinical investigators, CROs and third party payors in connection with our current
and future business activities may be subject to federal and state healthcare fraud and abuse laws, false claims laws, transparency
laws, government price reporting, and health information privacy and security laws, which could expose us to significant losses,
including, among other things, criminal sanctions, civil penalties, contractual damages, exclusion from governmental healthcare
programs, reputational harm, administrative burdens and diminished profits and future earnings.

Healthcare providers and third-party payors play a primary role in the recommendation and prescription of any product candidates for which
we obtain marketing approval. Our current and future arrangements with healthcare professionals, clinical investigators, CROs, third-party
payors and customers may expose us to broadly applicable fraud and abuse and other healthcare laws and regulations that may constrain the
business or financial arrangements and relationships through which we market, sell and distribute our products for which we obtain marketing
approval. Restrictions under applicable federal and state healthcare laws and regulations may include the following:

« the federal Anti-Kickback Statute prohibits, among other things, persons and entities from knowingly and willfully soliciting, offering,
receiving or providing remuneration, directly or indirectly, in cash or in kind, to induce or reward, or in return for, either the referral of an
individual for, or the purchase, order or recommendation of, any good or service, for which payment may be made under a federal
healthcare program such as Medicare and Medicaid;
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« the federal false claims laws, including the civil False Claims Act, which can be enforced by private citizens through civil whistleblower or
qui tam actions, and civil monetary penalties laws, prohibit individuals or entities from, among other things, knowingly presenting, or
causing to be presented, to the federal government, claims for payment that are false or fraudulent or making a false statement to avoid,
decrease or conceal an obligation to pay money to the federal government;

« the federal HIPAA, prohibits, among other things, executing or attempting to execute a scheme to defraud any healthcare benefit program
or making false statements relating to healthcare matters;

* HIPAA, as amended by the Health Information Technology for Economic and Clinical Health Act (HITECH) and their implementing
regulations, also imposes obligations, including mandatory contractual terms, on covered entities, which are health plans, healthcare
clearinghouses, and health care providers, as those terms are defined by HIPAA, and their respective business associates, with respect to
safeguarding the privacy, security and transmission of individually identifiable health information;

« the federal Physician Payments Sunshine Act requires applicable manufacturers of covered drugs, devices, biologics and medical supplies
for which payment is available under Medicare, Medicaid or the Children’s Health Insurance Program, with specific exceptions, to annually
report to CMS information regarding payments and other transfers of value to physicians, as defined by such law, and teaching hospitals as
well as information regarding ownership and investment interests held by physicians and their immediate family members. Additionally,
President Trump signed into law in 2018 the “Substance Use-Disorder Prevention that Promoted Opioid Recovery and Treatment for
Patients and Communities Act” which, under the provision entitled “Fighting the Opioid Epidemic with Sunshine,” in part, extends the
reporting and transparency requirements for physicians under the Physician Payments Sunshine Act to physician assistants, nurse
practitioners, and other mid-level practitioners, with reporting requirements going into effect in 2022 for payments made in 2021. The
information reported is publicly available on a searchable website, with disclosure required annually; and

« analogous state and foreign laws and regulations, such as state anti-kickback and false claims laws, may apply to sales or marketing
arrangements and claims involving healthcare items or services reimbursed by non-governmental third-party payors, including private
insurers.

Efforts to ensure that our current and future business arrangements with third parties will comply with applicable healthcare and data privacy
laws and regulations will involve on-going substantial costs. It is possible that governmental authorities will conclude that our business
practices may not comply with current or future statutes, regulations or case law involving applicable fraud and abuse or other healthcare laws
and regulations. If our operations are found to be in violation of any of these laws or any other governmental regulations that may apply to us,
we may be subject to significant penalties, including civil, criminal and administrative penalties, damages, fines, disgorgement, imprisonment,
exclusion from participation in government funded healthcare programs, such as Medicare and Medicaid, integrity oversight and reporting
obligations, contractual damages, reputational harm, diminished profits and future earnings and the curtailment or restructuring of our
operations. Defending against any such actions can be costly, time-consuming and may require significant financial and personnel resources.
Therefore, even if we are successful in defending against any such actions that may be brought against us, our business may be impaired.
Further, if any of the physicians or other healthcare providers or entities with whom we expect to do business is found to be not in compliance
with applicable laws, they may be subject to criminal, civil or administrative sanctions, including exclusions from government funded
healthcare programs.
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Our employees, independent contractors, consultants, commercial collaborators, principal investigators, CROs, suppliers and
vendors may engage in misconduct or other improper activities, including noncompliance with regulatory standards and
requirements.

We are exposed to the risk that our employees, independent contractors, consultants, commercial collaborators, principal investigators,
CROs, suppliers and vendors may engage in misconduct or other improper activities. Misconduct by these parties could include failures to
comply with FDA regulations, provide accurate information to the FDA, comply with federal and state health care fraud and abuse laws and
regulations, accurately report financial information or data or disclose unauthorized activities to us. In particular, research, sales, marketing
and business arrangements in the health care industry are subject to extensive laws and regulations intended to prevent fraud, misconduct,
kickbacks, self-dealing and other abusive practices. These laws and regulations may restrict or prohibit a wide range of pricing, discounting,
marketing and promotion, sales commission, customer incentive programs and other business arrangements. Misconduct by these parties
could also involve the improper use of information obtained in the course of clinical trials, which could result in regulatory sanctions and
serious harm to our reputation. We have adopted a code of conduct, which will be effective as of the date of the effectiveness of the
registration statement of which this prospectus forms a part, but it is not always possible to identify and deter misconduct by these parties,
and the precautions we take to detect and prevent this activity may not be effective in controlling unknown or unmanaged risks or losses or in
protecting us from governmental investigations or other actions or lawsuits stemming from a failure to comply with these laws or regulations. If
any such actions are instituted against us, and we are not successful in defending ourselves or asserting our rights, those actions could have
a significant impact on our business, including the imposition of significant penalties, including civil, criminal and administrative penalties,
damages, fines, disgorgement, imprisonment, exclusion from participation in government funded healthcare programs, such as Medicare and
Medicaid, integrity oversight and reporting obligations, contractual damages, reputational harm, diminished profits and future earnings and the
curtailment or restructuring of our operations.

If we fail to comply with other U.S. healthcare laws and compliance requirements, we could become subject to fines or penalties or
incur costs that could have a material adverse effect on our business.

In the United States, our current and future activities with investigators, healthcare professionals, consultants, third-party payors, patient
organizations and customers are subject to regulation by various federal, state and local authorities in addition to the FDA, which may include
but are not limited to, CMS, other divisions of the U.S. Department of Health and Human Services (e.g., the Office of Inspector General), the
U.S. Department of Justice (DOJ) and individual U.S. Attorney offices within the DOJ, and state and local governments. For example, our
business practices, including our clinical research, sales, marketing and scientific/educational grant programs may be required to comply with
the anti-fraud and abuse provisions of the Social Security Act, the false claims laws, the patient data privacy and security provisions of HIPAA
transparency requirements, and similar state laws, each as amended, as applicable.

The federal Anti-Kickback Statute prohibits, among other things, any person or entity, from knowingly and willfully offering, paying, soliciting or
receiving any remuneration, directly or indirectly, overtly or covertly, in cash or in kind, to induce or in return for purchasing, leasing, ordering
or arranging for the purchase, lease or order of any good, item, facility or service reimbursable, in whole or part, under Medicare, Medicaid or
other federal healthcare programs. The term “remuneration” has been interpreted broadly to include anything of value. The federal Anti-
Kickback Statute has been interpreted to apply to arrangements between pharmaceutical manufacturers on one hand and prescribers,
purchasers, and formulary managers on the other. There are a number of statutory exceptions and regulatory safe harbors protecting some
common activities from prosecution. The exceptions and safe harbors are drawn narrowly and practices that involve remuneration
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that may be alleged to be intended to induce prescribing, purchasing or recommending may be subject to scrutiny if they do not qualify for an
exception or safe harbor. Failure to meet all of the requirements of a particular applicable statutory exception or regulatory safe harbor does
not make the conduct per se illegal under the Anti-Kickback Statute. Instead, the legality of the arrangement will be evaluated on a
case-by-case basis based on a cumulative review of all of its facts and circumstances. Our practices may not in all cases meet all of the
criteria for protection under a statutory exception or regulatory safe harbor.

Additionally, the intent standard under the federal Anti-Kickback Statute was amended by the ACA, to a stricter standard such that a person or
entity no longer needs to have actual knowledge of the federal Anti-Kickback Statute or specific intent to violate it in order to have committed
a violation. Rather, if “one purpose” of the remuneration is to induce referrals, the federal Anti-Kickback Statute is implicated. In addition, the
ACA codified case law that a claim that includes items or services resulting from a violation of the federal Anti-Kickback Statute constitutes a
false or fraudulent claim for purposes of the federal civil False Claims Act (discussed below).

The civil monetary penalties statute imposes penalties against any person or entity who, among other things, is determined to have presented
or caused to be presented a claim to a federal healthcare program that the person knows or should know is for a medical or other item or
service that was not provided as claimed or is false or fraudulent.

The federal civil False Claims Act prohibits, among other things, any person or entity from knowingly presenting, or causing to be presented, a
false claim for payment to, or approval by, the federal government, knowingly making, using, or causing to be made or used a false record or
statement material to a false or fraudulent claim to the federal government, or knowingly making a false statement to improperly avoid,
decrease or conceal an obligation to pay money to the federal government. As a result of a modification made by the Fraud Enforcement and
Recovery Act of 2009, a claim includes “any request or demand” for money or property presented to the U.S. government. Several
pharmaceutical and other healthcare companies are being investigated or, in the past, have been prosecuted under these laws for allegedly
providing free product to customers with the expectation that the customers would bill federal programs for the product. Other companies
have been prosecuted for causing false claims to be submitted because of the companies’ marketing of the product for unapproved, and thus
non-reimbursable, uses.

HIPAA imposes criminal and civil liability for, among other things, knowingly and willfully executing, or attempting to execute, a scheme to
defraud or to obtain, by means of false or fraudulent pretenses, representations or promises, any money or property owned by, or under the
control or custody of, any healthcare benefit program, including private third-party payors and knowingly and willfully falsifying, concealing or
covering up by trick, scheme or device, a material fact or making any materially false, fictitious or fraudulent statement in connection with the
delivery of or payment for healthcare benefits, items or services. Like the Anti-Kickback Statute, the ACA amended the intent standard for
certain healthcare fraud statutes under HIPAA such that a person or entity no longer needs to have actual knowledge of the statute or specific
intent to violate it in order to have committed a violation.

Analogous U.S. state laws and regulations, including state anti-kickback and false claims laws, may apply to claims involving healthcare items
or services reimbursed by any third-party payor, including private insurers our business practices.

HIPAA, as amended by HITECH, and their implementing regulations, imposes requirements on certain types of individuals and entities
relating to the privacy, security and transmission of individually identifiable health information. Among other things, HITECH makes HIPAA's
privacy and security standards directly applicable to business associates that are independent contractors or agents of covered entities that
receive or obtain
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protected health information in connection with providing a service on behalf of a covered entity. HITECH also created four new tiers of civil
monetary penalties, amended HIPAA to make civil and criminal penalties directly applicable to business associates, and gave state attorneys
general new authority to file civil actions for damages or injunctions in federal courts to enforce the federal HIPAA laws and seek attorneys’
fees and costs associated with pursuing federal civil actions.

Additionally, the federal Physician Payments Sunshine Act within the ACA, and its implementing regulations, require that certain
manufacturers of drugs, devices, biological and medical supplies for which payment is available under Medicare, Medicaid or the Children’s
Health Insurance Program (with certain exceptions) report annually to CMS information related to certain payments or other transfers of value
made or distributed to physicians and teaching hospitals, or to entities or individuals at the request of, or designated on behalf of, the
physicians and teaching hospitals, and to report annually certain ownership and investment interests held by physicians and their immediate
family members. Additionally, President Trump signed into law in 2018 the “Substance Use-Disorder Prevention that Promoted Opioid
Recovery and Treatment for Patients and Communities Act” which, under the provision entitled “Fighting the Opioid Epidemic with Sunshine,”
in part, extends the reporting and transparency requirements for physicians under the Physician Payments Sunshine Act to physician
assistants, nurse practitioners, and other mid-level practitioners, with reporting requirements going into effect in 2022 for payments made in
2021.

In order to distribute products commercially, we must comply with state laws that require the registration of manufacturers and wholesale
distributors of drug and biological products in a state, including, in certain states, manufacturers and distributors who ship products into the
state even if such manufacturers or distributors have no place of business within the state. Some states also impose requirements on
manufacturers and distributors to establish the pedigree of product in the chain of distribution, including some states that require
manufacturers and others to adopt new technology capable of tracking and tracing product as it moves through the distribution chain.

State and local laws also require pharmaceutical and biotechnology companies to comply with the pharmaceutical industry’s voluntary
compliance guidelines and the relevant compliance guidance promulgated by the U.S. federal government, establish marketing compliance
programs, restrict payments that may be made to healthcare providers professionals and entities and other potential referral sources, file
periodic reports with the state relating to pricing and marketing, make periodic public disclosures on sales, marketing, pricing, clinical trials
and other activities, and/or register field representatives, as well as to prohibit pharmacies and other healthcare entities from providing certain
physician prescribing data to pharmaceutical and biotechnology companies for use in sales and marketing, and to prohibit certain other sales
and marketing practices. All of our activities are potentially subject to federal and state consumer protection and unfair competition laws.
Ensuring that our internal operations and future business arrangements with third parties comply with applicable healthcare laws and
regulations will involve substantial costs.

Because of the breadth of these laws and the narrowness of the statutory exceptions and safe harbors available, it is possible that
governmental authorities will conclude that our business practices do not comply with current or future statutes, regulations, agency guidance
or case law involving applicable fraud and abuse or other healthcare laws and regulations. If our operations are found to be in violation of any
of the federal and state healthcare laws described above or any other governmental regulations that apply to us, we may be subject to
penalties, including without limitation, civil, criminal and/or administrative penalties, damages, fines, disgorgement, individual imprisonment,
exclusion from participation in government programs, such as Medicare and Medicaid, injunctions, private “qui tam” actions brought by
individual whistleblowers in the name of the government, exclusion, debarment or refusal to allow us to enter into government contracts,
contractual damages, reputational harm, administrative burdens, diminished profits and future earnings, additional reporting requirements
and/or oversight if we become subject to a corporate integrity agreement or similar
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agreement to resolve allegations of non-compliance with these laws, and the curtailment or restructuring of our operations, any of which could
adversely affect our ability to operate our business and our results of operations.

If we fail to comply with environmental, health and safety laws and regulations, we could become subject to fines or penalties or
incur costs that could have a material adverse effect on our business.

We are subject to numerous environmental, health and safety laws and regulations, including those governing laboratory procedures and the
handling, use, storage, treatment and disposal of hazardous materials and wastes. Our operations involve the use of hazardous and
flammable materials, including chemicals and biological materials. Our operations also produce hazardous waste products. We generally
contract with third parties for the disposal of these materials and wastes. We cannot eliminate the risk of contamination or injury from these
materials. In the event of contamination or injury resulting from our use of hazardous materials, we could be held liable for any resulting
damages, and any liability could exceed our resources. We also could incur significant costs associated with civil or criminal fines and
penalties.

Although we maintain workers’ compensation insurance to cover us for costs and expenses, we may incur due to injuries to our employees
resulting from the use of hazardous materials, this insurance may not provide adequate coverage against potential liabilities. We do not
maintain insurance for environmental liability or toxic tort claims that may be asserted against us in connection with our storage or disposal of
hazardous and flammable materials, including chemicals and biological materials.

In addition, we may incur substantial costs in order to comply with current or future environmental, health and safety laws and regulations.
These current or future laws and regulations may impair our research, development or commercialization efforts. Failure to comply with these
laws and regulations also may result in substantial fines, penalties or other sanctions.

Our business activities may be subject to the U.S. Foreign Corrupt Practices Act (FCPA) and similar anti-bribery and anti-corruption
laws of other countries in which we operate, as well as U.S. and certain foreign export controls, trade sanctions, and import laws
and regulations. Compliance with these legal requirements could limit our ability to compete in foreign markets and subject us to
liability if we violate them.

Our business activities may be subject to the FCPA and similar anti-bribery or anti-corruption laws, regulations or rules of other countries in
which we operate. The FCPA generally prohibits companies and their employees and third-party intermediaries from offering, promising,
giving or authorizing others to give anything of value, either directly or indirectly, to a non-U.S. government official in order to influence official
action or otherwise obtain or retain business. The FCPA also requires public companies to make and keep books and records that accurately
and fairly reflect the transactions of the corporation and to devise and maintain an adequate system of internal accounting controls. Our
business is heavily regulated and therefore involves significant interaction with public officials, including officials of non-U.S. governments.
Additionally, in many other countries, hospitals are owned and operated by the government, and doctors and other hospital employees would
be considered foreign officials under the FCPA. Recently, the SEC and DOJ have increased their FCPA enforcement activities with respect to
biotechnology and pharmaceutical companies. There is no certainty that all of our employees, agents or contractors, or those of our affiliates,
will comply with all applicable laws and regulations, particularly given the high level of complexity of these laws. Violations of these laws and
regulations could result in fines, criminal sanctions against us, our officers or our employees, disgorgement, and other sanctions and remedial
measures, and prohibitions on the conduct of our business. Any such violations could include prohibitions on our ability to offer our products in
one or more countries and could materially damage our reputation, our brand, our international activities, our ability to attract and retain
employees and our business, prospects, operating results and financial condition.
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In addition, our products may be subject to U.S. and foreign export controls, trade sanctions and import laws and regulations. Governmental
regulation of the import or export of our products, or our failure to obtain any required import or export authorization for our products, when
applicable, could harm our international sales and adversely affect our revenue. Compliance with applicable regulatory requirements
regarding the export of our products may create delays in the introduction of our products in international markets or, in some cases, prevent
the export of our products to some countries altogether. Furthermore, U.S. export control laws and economic sanctions prohibit the shipment
of certain products and services to countries, governments, and persons targeted by U.S. sanctions. If we fail to comply with export and
import regulations and such economic sanctions, penalties could be imposed, including fines and/or denial of certain export privileges.
Moreover, any new export or import restrictions, new legislation or shifting approaches in the enforcement or scope of existing regulations, or
in the countries, persons, or products targeted by such regulations, could result in decreased use of our products by, or in our decreased
ability to export our products to, existing or potential customers with international operations. Any decreased use of our products or limitation
on our ability to export or sell our products would likely adversely affect our business.

Risks related to employee matters, managing our growth and other risks related to our business
Our success is highly dependent on our ability to attract and retain highly skilled executive officers and employees.

To succeed, we must recruit, retain, manage and motivate qualified clinical, scientific, technical and management personnel, and we face
significant competition for experienced personnel. We are highly dependent on the principal members of our management and scientific and
medical staff. If we do not succeed in attracting and retaining qualified personnel, particularly at the management level, it could adversely
affect our ability to execute our business plan and harm our operating results. In particular, the loss of one or more of our executive officers
could be detrimental to us if we cannot recruit suitable replacements in a timely manner. We could in the future have difficulty attracting and
retaining experienced personnel and may be required to expend significant financial resources in our employee recruitment and retention
efforts.

Many of the other biotechnology companies that we compete against for qualified personnel have greater financial and other resources,
different risk profiles and a longer history in the industry than we do. They also may provide higher compensation, more diverse opportunities
and better prospects for career advancement. Some of these characteristics may be more appealing to high-quality candidates than what we
have to offer. If we are unable to continue to attract and retain high-quality personnel, the rate and success at which we can discover, develop
and commercialize our product candidates will be limited and the potential for successfully growing our business will be harmed.

Additionally, we rely on our scientific founders and other scientific and clinical advisors and consultants to assist us in formulating our
research, development and clinical strategies. These advisors and consultants are not our employees and may have commitments to, or
consulting or advisory contracts with, other entities that may limit their availability to us. In addition, these advisors and consultants typically
will not enter into non-compete agreements with us. If a conflict of interest arises between their work for us and their work for another entity,
we may lose their services. Furthermore, our advisors may have arrangements with other companies to assist those companies in developing
products or technologies that may compete with ours. In particular, if we are unable to maintain consulting relationships with our scientific
founders or if they provide services to our competitors, our development and commercialization efforts will be impaired and our business will
be significantly harmed.
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If we are unable to establish sales or marketing capabilities or enter into agreements with third parties to sell or market our product
candidates, we may not be able to successfully sell or market our product candidates that obtain regulatory approval.

We currently do not have and have never had a marketing or sales team. In order to commercialize any product candidates, if approved, we
must build marketing, sales, distribution, managerial and other non-technical capabilities or make arrangements with third parties to perform
these services for each of the territories in which we may have approval to sell or market our product candidates. We may not be successful
in accomplishing these required tasks.

Establishing an internal sales or marketing team with technical expertise and supporting distribution capabilities to commercialize our product
candidates will be expensive and time-consuming, and will require significant attention of our executive officers to manage. Any failure or
delay in the development of our internal sales, marketing and distribution capabilities could adversely impact the commercialization of any of
our product candidates that we obtain approval to market, if we do not have arrangements in place with third parties to provide such services
on our behalf. Alternatively, if we choose to collaborate, either globally or on a territory-by-territory basis, with third parties that have direct
sales forces and established distribution systems, either to augment our own sales force and distribution systems or in lieu of our own sales
force and distribution systems, we will be required to negotiate and enter into arrangements with such third parties relating to the proposed
collaboration and such arrangements may prove to be less profitable than commercializing the product on our own. If we are unable to enter
into such arrangements when needed, on acceptable terms, or at all, we may not be able to successfully commercialize any of our product
candidates that receive regulatory approval, or any such commercialization may experience delays or limitations. If we are unable to
successfully commercialize our approved product candidates, either on our own or through collaborations with one or more third parties, our
future product revenue will suffer, and we may incur significant additional losses.

In order to successfully implement our plans and strategies, we will need to grow the size of our organization, and we may
experience difficulties in managing this growth.

As of December 31, 2019, we had 57 full-time employees, including 46 employees engaged in research and development. In order to
successfully implement our development and commercialization plans and strategies, and as we transition into operating as a public
company, we expect to need additional managerial, operational, sales, marketing, financial and other personnel. Future growth would impose
significant added responsibilities on members of management, including:

« identifying, recruiting, integrating, maintaining and motivating additional employees;

* managing our internal development efforts effectively, including the clinical, FDA, EMA and other comparable foreign regulatory agencies’
review process for ORIC-101 and any other product candidates, while complying with any contractual obligations to contractors and other
third parties we may have; and

« improving our operational, financial and management controls, reporting systems and procedures.

Our future financial performance and our ability to successfully develop and, if approved, commercialize ORIC-101 and other product
candidates will depend, in part, on our ability to effectively manage any future growth, and our management may also have to divert a
disproportionate amount of its attention away from day-to-day activities in order to devote a substantial amount of time to managing these
growth activities.

We currently rely, and for the foreseeable future will continue to rely, in substantial part on certain independent organizations, advisors and
consultants to provide certain services, including key aspects of clinical development and manufacturing. We cannot assure you that the
services of independent organizations,
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advisors and consultants will continue to be available to us on a timely basis when needed, or that we can find qualified replacements. In
addition, if we are unable to effectively manage our outsourced activities or if the quality or accuracy of the services provided by third party
service providers is compromised for any reason, our clinical trials may be extended, delayed or terminated, and we may not be able to obtain
marketing approval of ORIC-101 and any other product candidates or otherwise advance our business. We cannot assure you that we will be
able to manage our existing third-party service providers or find other competent outside contractors and consultants on economically
reasonable terms, or at all.

If we are not able to effectively expand our organization by hiring new employees and/or engaging additional third-party service providers, we
may not be able to successfully implement the tasks necessary to further develop and commercialize ORIC-101 and other product candidates
and, accordingly, may not achieve our research, development and commercialization goals.

Our internal computer systems, or those of any of our CROs, manufacturers, other contractors or consultants or potential future
collaborators, may fail or suffer security or data privacy breaches or other unauthorized or improper access to, use of, or
destruction of our proprietary or confidential data, employee data, or personal data, which could result in additional costs, loss of
revenue, significant liabilities, harm to our brand and material disruption of our operations.

Despite the implementation of security measures in an effort to protect systems that store our information, given their size and complexity and
the increasing amounts of information maintained on our internal information technology systems, and those of our third-party CROs, other
contractors (including sites performing our clinical trials) and consultants, these systems are potentially vulnerable to breakdown or other
damage or interruption from service interruptions, system malfunction, natural disasters, terrorism, war and telecommunication and electrical
failures, as well as security breaches from inadvertent or intentional actions by our employees, contractors, consultants, business partners,
and/or other third parties, or from cyber-attacks by malicious third parties (including the deployment of harmful malware, ransomware,
denial-of-service attacks, social engineering and other means to affect service reliability and threaten the confidentiality, integrity and
availability of information), which may compromise our system infrastructure or lead to the loss, destruction, alteration or dissemination of, or
damage to, our data. For example, companies have experienced an increase in phishing and social engineering attacks from third parties in
connection with the COVID-19 pandemic. To the extent that any disruption or security breach were to result in a loss, destruction,
unavailability, alteration or dissemination of, or damage to, our data or applications, or for it to be believed or reported that any of these
occurred, we could incur liability and reputational damage and the development and commercialization of our product candidates could be
delayed. We cannot assure you that our data protection efforts and our investment in information technology, or the efforts or investments of
CROs, consultants or other third parties, will prevent significant breakdowns or breaches in systems or other cyber incidents that cause loss,
destruction, unavailability, alteration or dissemination of, or damage to, our data that could have a material adverse effect upon our reputation,
business, operations or financial condition. For example, if such an event were to occur and cause interruptions in our operations, it could
result in a material disruption of our programs and the development of our product candidates could be delayed. In addition, the loss of clinical
trial data for our product candidates could result in delays in our marketing approval efforts and significantly increase our costs to recover or
reproduce the data. Furthermore, significant disruptions of our internal information technology systems or security breaches could result in the
loss, misappropriation, and/or unauthorized access, use, or disclosure of, or the prevention of access to, data (including trade secrets or other
confidential information, intellectual property, proprietary business information, and personal information), which could result in financial, legal,
business, and reputational harm to us. For example, any such event that leads to unauthorized access, use, or disclosure of personal
information, including personal information regarding our clinical trial subjects or employees, could harm our reputation directly, compel us to
comply with
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federal and/or state breach notification laws and foreign law equivalents, subject us to mandatory corrective action, and otherwise subject us
to liability under laws and regulations that protect the privacy and security of personal information, which could result in significant legal and
financial exposure and reputational damages that could potentially have an adverse effect on our business.

Notifications and follow-up actions related to a security incident could impact our reputation and cause us to incur significant costs, including
legal expenses and remediation costs. For example, the loss of clinical trial data from completed or future clinical trials could result in delays
in our regulatory approval efforts and significantly increase our costs to recover or reproduce the lost data. We expect to incur significant costs
in an effort to detect and prevent security incidents, and we may face increased costs and requirements to expend substantial resources in
the event of an actual or perceived security breach. We also rely on third parties to manufacture our product candidates, and similar events
relating to their computer systems could also have a material adverse effect on our business. To the extent that any disruption or security
incident were to result in a loss, destruction or alteration of, or damage to, our data, or inappropriate disclosure of confidential or proprietary
information, we could be exposed to litigation and governmental investigations, the further development and commercialization of our product
candidates could be delayed, and we could be subject to significant fines or penalties for any noncompliance with certain state, federal and/or
international privacy and security laws.

Our insurance policies may not be adequate to compensate us for the potential losses arising from any such disruption in or, failure or security
breach of our systems or third-party systems where information important to our business operations or commercial development is stored. In
addition, such insurance may not be available to us in the future on economically reasonable terms, or at all. Further, our insurance may not
cover all claims made against us and could have high deductibles in any event, and defending a suit, regardless of its merit, could be costly
and divert management attention.

Our operations are vulnerable to interruption by fire, earthquakes, power loss, telecommunications failure, terrorist activity,
pandemics and other events beyond our control, which could harm our business.

Our facilities are located in California. We have not undertaken a systematic analysis of the potential consequences to our business and
financial results from a major flood, fire, earthquake, power loss, terrorist activity, pandemics or other disasters and do not have a recovery
plan for such disasters. In addition, we do not carry sufficient insurance to compensate us for actual losses from interruption of our business
that may occur, and any losses or damages incurred by us could harm our business. The occurrence of any of these business disruptions
could seriously harm our operations and financial condition and increase our costs and expenses.

Two of our officers have been subpoenaed for information by the Securities and Exchange Commission on a matter unrelated to
ORIC.

Our Chief Financial Officer (CFO) and Chief Business Officer (CBO) have each recently received subpoenas for documents and information,
in their personal capacities, from the SEC. The subpoenas were received by our CFO on March 30, 2020, and by our CBO on April 3, 2020,
and appear to relate to an ongoing SEC investigation into the trading of securities of certain other companies. The subpoenas do not relate to
these individuals’ work for ORIC or otherwise suggest that they relate to ORIC. The subpoenas state that they are a part of a non-public fact-
finding inquiry and do not mean that a conclusion has been reached regarding the conduct of the individuals.

Both individuals have assured us that they have not engaged in any wrongdoing with respect to the matters at issue in the subpoenas and
that they intend to fully cooperate with the subpoenas and the SEC, and have already produced certain initial documents in response to the
subpoenas. In light of how recently these subpoenas were received, their relation to companies other than ORIC, and the fact that both
individuals and their respective counsels are still in the early stages of compiling the documents and information called for in the subpoenas,
our Audit Committee, with the assistance of our outside counsel, has been able to conduct only
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a limited review of the facts and circumstances referenced in the subpoenas. During its review, our Audit Committee did not identify any
evidence to suggest that either individual violated securities laws. Our outside counsel has discussed our Audit Committee’s initial
conclusions with the SEC.

We cannot predict whether the subpoenas will be expanded, narrowed or withdrawn, what may be found in the process of responding to the
subpoenas, the course of the SEC’s inquiry, and what actions, if any, the SEC or any other governmental agency may ultimately take on these
matters in the future. If action were taken against one or both of these individuals, any such action will become time consuming and
distracting for them, and if such action is successful, the individual or individuals could be subject to fines, penalties and the imposition of
restrictive sanctions that may affect their ability to continue as officers of our company. Regardless of the outcome, these matters may result
in incurrence of additional costs and diversion of management’s attention, and may create a perception of wrongdoing that could be harmful
to our business or reputation.

Our ability to utilize our net operating loss carryforwards and certain other tax attributes to offset future taxable income may be
limited.

Our net operating loss (NOL) carryforwards may be unavailable to offset future taxable income because of restrictions under U.S. tax law. Our
NOLs generated in tax years ending on or prior to December 31, 2017 are only permitted to be carried forward for 20 taxable years under
applicable U.S. federal tax law, and therefore could expire unused. Under tax legislation commonly referred to as the Tax Cuts and Jobs Act
(Tax Act) as amended by the Coronavirus Aid, Relief, and Economic Security Act (CARES Act), our federal NOLs generated in tax years
ending after December 31, 2017 may be carried forward indefinitely, but for taxable years beginning after December 31, 2020, the
deductibility of federal NOLs generated in tax years beginning after December 31, 2017 is limited to 80% of our current year taxable income. It
is uncertain if and to what extent various states will conform to the Tax Act. As of December 31, 2019, we had available NOL carry forwards of
$86.6 million, of which $45.1 million do not expire. We also have available California NOL carryforwards of approximately $88.6 million as of
December 31, 2019, which begin to expire in 2034.

In addition, under Sections 382 and 383 of the Internal Revenue Code of 1986, as amended (Code), if a corporation undergoes an “ownership
change” (generally defined as a cumulative change in the corporation’s ownership by “5-percent shareholders” that exceeds 50 percentage
points over a rolling three-year period), the corporation’s ability to use its pre-change NOLs and certain other pre-change tax attributes to
offset its post-change taxable income may be limited. Similar rules may apply under state tax laws. We may have experienced such
ownership changes in the past, and we may experience ownership changes in the future as a result of this offering or subsequent shifts in our
stock ownership, some of which are outside our control. We have not conducted any studies to determine annual limitations, if any, that could
result from such changes in the ownership. Our ability to utilize our NOLs and certain other tax attributes could be limited by an “ownership
change” as described above and consequently, we may not be able to utilize a material portion of our NOLs and certain other tax attributes,
which could have a material adverse effect on our cash flows and results of operations.

U.S. federal income tax reform could materially adversely affect our company.

On December 22, 2017, President Trump signed into law the Tax Act, which significantly revises the Code. The Tax Act, as amended by the
CARES Act, among other things, reduces the corporate tax rate from a top marginal rate of 35% to a flat rate of 21%, repeals the alternative
minimum tax for corporations, limits the tax deduction for interest expense to 30% (50% for taxable years beginning in 2019 or 2020) of
adjusted taxable income (except for certain small businesses), limits the deduction in taxable years beginning after December 31, 2020, for
NOLs carried forward from taxable years beginning after December 31, 2017, eliminates net operating loss carrybacks for NOLs generated in
taxable years beginning after December 31, 2020, and modifies or repeals many business deductions and credits. Our financial statements
included elsewhere in this prospectus reflect the effects of the
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Tax Act based on current guidance. However, there remain uncertainties and ambiguities in the application of certain provisions of the Tax Act
and, as a result, we made certain judgments and assumptions in the interpretation thereof. The U.S. Treasury Department and the Internal
Revenue Service, or the IRS, may issue further guidance on how the provisions of the Tax Act will be applied or otherwise administered that
differs from our current interpretation. In addition, the Tax Act could be subject to potential amendments and technical corrections, any of
which could materially lessen or increase certain adverse impacts of the legislation on us. Additionally, the impending presidential election in
the United States and congressional decisions made in the near future may result in an increased level of corporate tax, which may adversely
impact our business.

A variety of risks associated with marketing our product candidates internationally could materially adversely affect our business.

We may seek regulatory approval of our product candidates outside of the United States and, accordingly, we expect that we will be subject to
additional risks related to operating in foreign countries if we obtain the necessary approvals, including:

« differing regulatory requirements and reimbursement regimes in foreign countries;

« unexpected changes in tariffs, trade barriers, price and exchange controls and other regulatory requirements;
e economic weakness, including inflation, or political instability in particular foreign economies and markets;

« compliance with tax, employment, immigration and labor laws for employees living or traveling abroad;

« foreign taxes, including withholding of payroll taxes;

« foreign currency fluctuations, which could result in increased operating expenses and reduced revenue, and other obligations incident to
doing business in another country;

« difficulties staffing and managing foreign operations;
« workforce uncertainty in countries where labor unrest is more common than in the United States;
« potential liability under the FCPA or comparable foreign regulations;

« challenges enforcing our contractual and intellectual property rights, especially in those foreign countries that do not respect and protect
intellectual property rights to the same extent as the United States;

e production shortages resulting from any events affecting raw material supply or manufacturing capabilities abroad; and

¢ business interruptions resulting from geo-political actions, including war and terrorism.

These_and other risks associated with our international operations may materially adversely affect our ability to attain or maintain profitable
operations.

Risks related to our intellectual property

Our success depends on our ability to protect our intellectual property and our proprietary technologies.

Our commercial success depends in part on our ability to obtain and maintain patent protection and trade secret protection for our product
candidates, proprietary technologies and their uses as well as our ability to operate without infringing upon the proprietary rights of others. We
generally seek to protect our proprietary position by filing patent applications in the United States and abroad related to our product
candidates, proprietary
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technologies and their uses that are important to our business. We also seek to protect our proprietary position by acquiring or in-licensing
relevant issued patents or pending applications from third parties.

Pending patent applications cannot be enforced against third parties practicing the technology claimed in such applications unless, and until,
patents issue from such applications, and then only to the extent the issued claims cover the technology. There can be no assurance that our
patent applications or the patent applications of our licensors will result in additional patents being issued or that issued patents will afford
sufficient protection against competitors with similar technology, nor can there be any assurance that the patents issued will not be infringed,
designed around or invalidated by third parties.

Even issued patents may later be found invalid or unenforceable or may be modified or revoked in proceedings instituted by third parties
before various patent offices or in courts. The degree of future protection for our and our licensors’ proprietary rights is uncertain. Only limited
protection may be available and may not adequately protect our rights or permit us to gain or keep any competitive advantage. These
uncertainties and/or limitations in our ability to properly protect the intellectual property rights relating to our product candidates could have a
material adverse effect on our financial condition and results of operations.

Although we own one issued patent in the United States, we cannot be certain that the claims in our other U.S. pending patent applications,
corresponding international patent applications and patent applications in certain foreign territories, or those of our licensors, will be
considered patentable by the United States Patent and Trademark Office (USPTO), courts in the United States or by the patent offices and
courts in foreign countries, nor can we be certain that the claims in our issued patent will not be found invalid or unenforceable if challenged.

The patent application process is subject to numerous risks and uncertainties, and there can be no assurance that we or any of our potential
future collaborators will be successful in protecting our product candidates by obtaining and defending patents. These risks and uncertainties
include the following:

« the USPTO and various foreign governmental patent agencies require compliance with a number of procedural, documentary, fee payment
and other provisions during the patent process, the noncompliance with which can result in abandonment or lapse of a patent or patent
application, and partial or complete loss of patent rights in the relevant jurisdiction;

« patent applications may not result in any patents being issued;

« patents may be challenged, invalidated, modified, revoked, circumvented, found to be unenforceable or otherwise may not provide any
competitive advantage;

e our competitors, many of whom have substantially greater resources than we do and many of whom have made significant investments in
competing technologies, may seek or may have already obtained patents that will limit, interfere with or eliminate our ability to make, use
and sell our potential product candidates;

« there may be significant pressure on the U.S. government and international governmental bodies to limit the scope of patent protection
both inside and outside the United States for disease treatments that prove successful, as a matter of public policy regarding worldwide
health concerns; and

e countries other than the United States may have patent laws less favorable to patentees than those upheld by U.S. courts, allowing foreign
competitors a better opportunity to create, develop and market competing product candidates.

The patent prosecution process is also expensive and time-consuming, and we and our licensors may not be able to file and prosecute all
necessary or desirable patent applications at a reasonable cost or in a timely manner or in all jurisdictions where protection may be
commercially advantageous. It is also possible that we or
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our licensors will fail to identify patentable aspects of our research and development output before it is too late to obtain patent protection.

In addition, although we enter into non-disclosure and confidentiality agreements with parties who have access to patentable aspects of our
research and development output, such as our employees, outside scientific collaborators, CROs, third-party manufacturers, consultants,
advisors and other third parties, any of these parties may breach such agreements and disclose such output before a patent application is
filed, thereby jeopardizing our ability to seek patent protection.

Given the amount of time required for the development, testing and regulatory review of new product candidates, patents protecting such
candidates might expire before or shortly after such candidates are commercialized. As a result, our intellectual property may not provide us
with sufficient rights to exclude others from commercializing products similar or identical to ours.

If the scope of any patent protection we obtain is not sufficiently broad, or if we lose any of our patent protection, our ability to
prevent our competitors from commercializing similar or identical product candidates would be adversely affected.

The patent position of biopharmaceutical companies generally is highly uncertain, involves complex legal and factual questions, and has been
the subject of much litigation in recent years. As a result, the issuance, scope, validity, enforceability and commercial value of our patent rights
are highly uncertain. Our pending and future patent applications and those of our licensors may not result in patents being issued which
protect our product candidates or which effectively prevent others from commercializing competitive product candidates.

Moreover, the coverage claimed in a patent application can be significantly reduced before the patent is issued, and its scope can be
reinterpreted after issuance. Even if patent applications we own or in-license currently or in the future issue as patents, they may not issue in
a form that will provide us with any meaningful protection, prevent competitors or other third parties from competing with us, or otherwise
provide us with any competitive advantage. Any patents that we own or in-license may be challenged or circumvented by third parties or may
be narrowed or invalidated as a result of challenges by third parties. Consequently, we do not know whether our product candidates will be
protectable or remain protected by valid and enforceable patents. Our competitors or other third parties may be able to circumvent our patents
or the patents of our licensors by developing similar or alternative technologies or products in a non-infringing manner which could materially
adversely affect our business, financial condition, results of operations and prospects.

The issuance of a patent is not conclusive as to its inventorship, scope, validity or enforceability, and our patents or the patents of our
licensors may be challenged in the courts or patent offices in the United States and abroad. We may be subject to a third-party pre-issuance
submission of prior art to the USPTO, or become involved in opposition, derivation, revocation, reexamination, post-grant review (PGR) and
inter partes review (IPR), or other similar proceedings challenging our owned patent rights. An adverse determination in any such submission,
proceeding or litigation could reduce the scope of, or invalidate or render unenforceable, our patent rights, allow third parties to commercialize
our product candidates and compete directly with us, without payment to us, or result in our inability to manufacture or commercialize
products without infringing third-party patent rights. Moreover, our patents or the patents of our licensors may become subject to post-grant
challenge proceedings, such as oppositions in a foreign patent office, that challenge our or priority of invention or other features of
patentability with respect to our patents and patent applications and those of our licensors. Such challenges may result in loss of patent rights,
loss of exclusivity or in patent claims being narrowed, invalidated or held unenforceable, which could limit our ability to stop others from using
or commercializing similar or identical technology and products, or limit the duration of the patent protection of our product candidates. Such
proceedings also may result in substantial cost and require significant time from
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our scientists and management, even if the eventual outcome is favorable to us. In addition, if the breadth or strength of protection provided
by our patents and patent applications or the patents and patent applications of our licensors is threatened, regardless of the outcome, it
could dissuade companies from collaborating with us to license, develop or commercialize current or future product candidates.
Intellectual property rights do not necessarily address all potential threats to our competitive advantage.

The degree of future protection afforded by our intellectual property rights is uncertain because intellectual property rights have limitations,
and may not adequately protect our business or permit us to maintain our competitive advantage. For example:

« others may be able to develop products that are similar to our product candidates but that are not covered by the claims of the patents that
we own or license;

e we or our licensors or collaborators might not have been the first to make the inventions covered by the issued patents or patent
application that we own or license;

« we or our licensors or collaborators might not have been the first to file patent applications covering certain of our inventions;

« others may independently develop similar or alternative technologies or duplicate any of our technologies without infringing our intellectual
property rights;

« itis possible that the pending patent applications we own or license will not lead to issued patents;
« issued patents that we own or license may be held invalid or unenforceable, as a result of legal challenges by our competitors;

« our competitors might conduct research and development activities in countries where we do not have patent rights and then use the
information learned from such activities to develop competitive products for sale in our major commercial markets;

« we may not develop additional proprietary technologies that are patentable;
« the patents of others may have an adverse effect on our business; and

* we may choose not to file a patent in order to maintain certain trade secrets or know-how, and a third party may subsequently file a patent
covering such intellectual property.

Should any of these events occur, it could significantly harm our business, results of operations and prospects.

Our commercial success depends significantly on our ability to operate without infringing the patents and other proprietary rights
of third parties. Claims by third parties that we infringe their proprietary rights may result in liability for damages or prevent or delay
our developmental and commercialization efforts.

Our commercial success depends in part on avoiding infringement of the patents and proprietary rights of third parties. However, our
research, development and commercialization activities may be subject to claims that we infringe or otherwise violate patents or other
intellectual property rights owned or controlled by third parties. Other entities may have or obtain patents or proprietary rights that could limit
our ability to make, use, sell, offer for sale or import our product candidates and products that may be approved in the future, or impair our
competitive position. There is a substantial amount of litigation, both within and outside the United States, involving patent and other
intellectual property rights in the biopharmaceutical industry, including patent infringement lawsuits, oppositions, reexaminations, IPR
proceedings and PGR proceedings before the USPTO
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and/or corresponding foreign patent offices. Numerous third-party U.S. and foreign issued patents and pending patent applications exist in the
fields in which we are developing product candidates. There may be third-party patents or patent applications with claims to materials,
formulations, methods of manufacture or methods for treatment related to the use or manufacture of our product candidates.

As the biopharmaceutical industry expands and more patents are issued, the risk increases that our product candidates may be subject to
claims of infringement of the patent rights of third parties. Because patent applications are maintained as confidential for a certain period of
time, until the relevant application is published, we may be unaware of third-party patents that may be infringed by commercialization of any of
our product candidates, and we cannot be certain that we were the first to file a patent application related to a product candidate or
technology. Moreover, because patent applications can take many years to issue, there may be currently-pending patent applications that
may later result in issued patents that our product candidates may infringe. In addition, identification of third-party patent rights that may be
relevant to our technology is difficult because patent searching is imperfect due to differences in terminology among patents, incomplete
databases and the difficulty in assessing the meaning of patent claims. There is also no assurance that there is not prior art of which we are
aware, but which we do not believe is relevant to our business, which may, nonetheless, ultimately be found to limit our ability to make, use,
sell, offer for sale or import our products that may be approved in the future, or impair our competitive position. In addition, third parties may
obtain patents in the future and claim that use of our technologies infringes upon these patents. Any claims of patent infringement asserted by
third parties would be time consuming and could:

< result in costly litigation that may cause negative publicity;
« divert the time and attention of our technical personnel and management;
e cause development delays;

e prevent us from commercializing any of our product candidates until the asserted patent expires or is held finally invalid or not infringed in a
court of law;

« require us to develop non-infringing technology, which may not be possible on a cost-effective basis;
¢ subject us to significant liability to third parties; or

« require us to enter into royalty or licensing agreements, which may not be available on commercially reasonable terms, or at all, or which
might be non-exclusive, which could result in our competitors gaining access to the same technology.

Although no third party has asserted a claim of patent infringement against us as of the date of this prospectus, others may hold proprietary
rights that could prevent our product candidates from being marketed. For example, we are aware of issued patents that claim a method of
treatment based upon a general mode of action. These patents appear to be licensed to a potential competitor. These claims could be alleged
to cover our lead product candidate, ORIC-101, in certain treatment indications. While we believe that these patents are difficult to enforce
and that we would have valid defenses to these claims of patent infringement, we cannot be certain that we would prevail in any dispute and
we cannot be certain how an adverse determination would affect our business.

It is possible that a third party may assert a claim of patent infringement directed at any of our product candidates. Any patent-related legal
action against us claiming damages and seeking to enjoin commercial activities relating to our products, treatment indications, or processes
could subject us to significant liability for damages, including treble damages if we were determined to willfully infringe, and require us to
obtain a license to manufacture or market our product candidates. Defense of these claims, regardless of their merit, would involve substantial
litigation expense and would be a substantial diversion of employee resources from our business. We cannot predict whether we would
prevail in any such actions or that any license required
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under any of these patents would be made available on commercially acceptable terms, if at all. Moreover, even if we or our future strategic
partners were able to obtain a license, the rights may be nonexclusive, which could result in our competitors gaining access to the same
intellectual property. In addition, we cannot be certain that we could redesign our product candidates, treatment indications, or processes to
avoid infringement, if necessary. Accordingly, an adverse determination in a judicial or administrative proceeding, or the failure to obtain
necessary licenses, could prevent us from developing and commercializing our product candidates, which could harm our business, financial
condition and operating results. In addition, intellectual property litigation, regardless of its outcome, may cause negative publicity and could
prohibit us from marketing or otherwise commercializing our product candidates and technology.

Parties making claims against us may be able to sustain the costs of complex patent litigation more effectively than we can because they
have substantially greater resources. Furthermore, because of the substantial amount of discovery required in connection with intellectual
property litigation or administrative proceedings, there is a risk that some of our confidential information could be compromised by disclosure.
In addition, any uncertainties resulting from the initiation and continuation of any litigation could have material adverse effect on our ability to
raise additional funds or otherwise have a material adverse effect on our business, results of operations, financial condition and prospects.

We may in the future pursue invalidity proceedings with respect to third-party patents. The outcome following legal assertions of invalidity is
unpredictable. Even if resolved in our favor, these legal proceedings may cause us to incur significant expenses, and could distract our
technical and management personnel from their normal responsibilities. In addition, there could be public announcements of the results of
hearings, motions or other interim proceedings or developments and if securities analysts or investors perceive these results to be negative, it
could have a substantial adverse effect on the price of our common stock. Such proceedings could substantially increase our operating losses
and reduce the resources available for development activities or any future sales, marketing or distribution activities. We may not have
sufficient financial or other resources to conduct such proceedings adequately. Some of these third parties may be able to sustain the costs of
such proceedings more effectively than we can because of their greater financial resources. Uncertainties resulting from the initiation and
continuation of patent proceedings could compromise our ability to compete in the marketplace. If we do not prevail in the patent proceedings
the third parties may assert a claim of patent infringement directed at our product candidates.

We may not be successful in obtaining or maintaining necessary rights to our product candidates through acquisitions and
in-licenses.

Because our development programs may in the future require the use of proprietary rights held by third parties, the growth of our business
may depend in part on our ability to acquire, in-license, or use these third-party proprietary rights. We may be unable to acquire or in-license
any compositions, methods of use, processes or other third-party intellectual property rights from third parties that we identify as necessary for
our product candidates. The licensing and acquisition of third-party intellectual property rights is a competitive area, and a number of more
established companies may pursue strategies to license or acquire third-party intellectual property rights that we may consider attractive or
necessary. These established companies may have a competitive advantage over us due to their size, capital resources and greater clinical
development and commercialization capabilities. In addition, companies that perceive us to be a competitor may be unwilling to assign or
license rights to us. We also may be unable to license or acquire third-party intellectual property rights on terms that would allow us to make
an appropriate return on our investment or at all. If we are unable to successfully obtain rights to required third-party intellectual property
rights or maintain the existing intellectual property rights we have, we may have to abandon development of the relevant program or product
candidate, which could have a material adverse effect on our business, financial condition, results of operations, and prospects.
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We may be involved in lawsuits to protect or enforce our patents or our licensors’ patents, which could be expensive, time
consuming and unsuccessful. Further, our issued patents or our licensors’ patents could be found invalid or unenforceable if
challenged in court.

Competitors may infringe our intellectual property rights. To prevent infringement or unauthorized use, we may be required to file infringement
claims, which can be expensive and time-consuming. In addition, in a patent infringement proceeding, a court may decide that a patent we
own or in-license is not valid, is unenforceable and/or is not infringed. If we or any of our potential future collaborators were to initiate legal
proceedings against a third party to enforce a patent directed at one of our product candidates, the defendant could counterclaim that our
patent or the patent of our licensors is invalid and/or unenforceable in whole or in part. In patent litigation in the United States, defendant
counterclaims alleging invalidity and/or unenforceability are commonplace. Grounds for a validity challenge include an alleged failure to meet
any of several statutory requirements, including lack of novelty, obviousness, written description, non-enablement, or obviousness-type
double patenting. Grounds for an unenforceability assertion could include an allegation that someone connected with prosecution of the
patent withheld relevant information from the USPTO or made a misleading statement during prosecution.

Third parties may also raise similar invalidity claims before the USPTO or patent offices abroad, even outside the context of litigation. Such
mechanisms include re-examination, PGR, IPR, derivation proceedings, and equivalent proceedings in foreign jurisdictions (e.g., opposition
proceedings). The outcome following legal assertions of invalidity and/or unenforceability is unpredictable. With respect to the validity
question, for example, we cannot be certain that there is no invalidating prior art, of which we, our licensors, and the patent examiners are
unaware during prosecution. There is also no assurance that there is not prior art of which we are aware, but which we do not believe affects
the validity or enforceability of a claim in our patents and patent applications or the patents and patent applications of our licensors, which
may, nonetheless, ultimately be found to affect the validity or enforceability of a claim. If a third party were to prevail on a legal assertion of
invalidity or unenforceability, we would lose at least part, and perhaps all, of the patent protection on our technology or platform, or any
product candidates that we may develop. Such a loss of patent protection would have a material adverse impact on our business, financial
condition, results of operations and prospects.

In addition, if the breadth or strength of protection provided by our patents and patent applications or the patents and patent applications of
our licensors is threatened, it could dissuade companies from collaborating with us to license, develop or commercialize current or future
product candidates.

Even if resolved in our favor, litigation or other legal proceedings relating to our intellectual property rights may cause us to incur significant
expenses, and could distract our technical and management personnel from their normal responsibilities. In addition, there could be public
announcements of the results of hearings, motions or other interim proceedings or developments and if securities analysts or investors
perceive these results to be negative, it could have a substantial adverse effect on the price of our common stock. Such litigation or
proceedings could substantially increase our operating losses and reduce the resources available for development activities or any future
sales, marketing or distribution activities. We may not have sufficient financial or other resources to conduct such litigation or proceedings
adequately. Some of our competitors may be able to sustain the costs of such litigation or proceedings more effectively than we can because
of their greater financial resources. Uncertainties resulting from the initiation and continuation of patent litigation or other proceedings could
compromise our ability to compete in the marketplace.

Furthermore, because of the substantial amount of discovery required in connection with intellectual property litigation or other legal
proceedings relating to our intellectual property rights, there is a risk that some of our confidential information could be compromised by
disclosure during this type of litigation or other proceedings.
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In addition, the issuance of a patent does not give us the right to practice the patented invention. Third parties may have blocking patents that
could prevent us from marketing our own patented product and practicing our own patented technology.

Intellectual property litigation may lead to unfavorable publicity that harms our reputation and causes the market price of our
common shares to decline.

During the course of any intellectual property litigation, there could be public announcements of the initiation of the litigation as well as results
of hearings, rulings on motions, and other interim proceedings in the litigation. If securities analysts or investors regard these announcements
as negative, the perceived value of our existing products, programs or intellectual property could be diminished. Accordingly, the market price
of shares of our common stock may decline. Such announcements could also harm our reputation or the market for our future products, which
could have a material adverse effect on our business.

Derivation proceedings may be necessary to determine priority of inventions, and an unfavorable outcome may require us to cease
using the related technology or to attempt to license rights from the prevailing party.

Derivation proceedings provoked by third parties or brought by us or declared by the USPTO may be necessary to determine the priority of
inventions with respect to our patents or patent applications or those of our licensors. An unfavorable outcome could require us to cease using
the related technology or to attempt to license rights to it from the prevailing party. Our business could be harmed if the prevailing party does
not offer us a license on commercially reasonable terms. Our defense of derivation proceedings may fail and, even if successful, may result in
substantial costs and distract our management and other employees. In addition, the uncertainties associated with such proceedings could
have a material adverse effect on our ability to raise the funds necessary to continue our clinical trials, continue our research programs,
license necessary technology from third parties or enter into development or manufacturing partnerships that would help us bring our product
candidates to market.

Recent patent reform legislation could increase the uncertainties and costs surrounding the prosecution of our patent applications
or those of our licensors and the enforcement or defense of our issued patents or those of our licensors.

On September 16, 2011, the Leahy-Smith America Invents Act (the Leahy-Smith Act), was signed into law. The Leahy-Smith Act includes a
number of significant changes to U.S. patent law. These include provisions that affect the way patent applications will be prosecuted and may
also affect patent litigation. In particular, under the Leahy-Smith Act, the United States transitioned in March 2013 to a “first inventor to file”
system in which, assuming that other requirements of patentability are met, the first inventor to file a patent application will be entitled to the
patent regardless of whether a third party was first to invent the claimed invention. A third party that files a patent application in the USPTO
after March 2013 but before us could therefore be awarded a patent covering an invention of ours even if we had made the invention before it
was made by such third party. This will require us to be cognizant going forward of the time from invention to filing of a patent application.
Furthermore, our ability to obtain and maintain valid and enforceable patents depends on whether the differences between our technology
and the prior art allow our technology to be patentable over the prior art. Since patent applications in the United States and most other
countries are confidential for a period of time after filing or until issuance, we may not be certain that we or our licensors are the first to either
(2) file any patent application related to our product candidates or (2) invent any of the inventions claimed in the patents or patent
applications.

The Leahy-Smith Act also includes a number of significant changes that affect the way patent applications will be prosecuted and also may
affect patent litigation. These include allowing third-party submission of prior art
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to the USPTO during patent prosecution and additional procedures to attack the validity of a patent by USPTO administered post-grant
proceedings, including PGR, IPR, and derivation proceedings. An adverse determination in any such submission or proceeding could reduce
the scope or enforceability of, or invalidate, our patent rights, which could adversely affect our competitive position.

Because of a lower evidentiary standard in USPTO proceedings compared to the evidentiary standard in United States federal courts
necessary to invalidate a patent claim, a third party could potentially provide evidence in a USPTO proceeding sufficient for the USPTO to
hold a claim invalid even though the same evidence would be insufficient to invalidate the claim if first presented in a district court action.
Accordingly, a third party may attempt to use the USPTO procedures to invalidate our patent claims that would not have been invalidated if
first challenged by the third party as a defendant in a district court action. Thus, the Leahy-Smith Act and its implementation could increase
the uncertainties and costs surrounding the prosecution of our patent applications or those of our licensors and the enforcement or defense of
our issued patents or those of our licensors, all of which could have a material adverse effect on our business, financial condition, results of
operations and prospects.

Changes in U.S. patent law, or laws in other countries, could diminish the value of patents in general, thereby impairing our ability
to protect our product candidates.

As is the case with other pharmaceutical companies, our success is heavily dependent on intellectual property, particularly patents. Obtaining
and enforcing patents in the pharmaceutical industry involve a high degree of technological and legal complexity. Therefore, obtaining and
enforcing pharmaceutical patents is costly, time consuming and inherently uncertain. Changes in either the patent laws or in the
interpretations of patent laws in the United States and other countries may diminish the value of our intellectual property and may increase the
uncertainties and costs surrounding the prosecution of patent applications and the enforcement or defense of issued patents. We cannot
predict the breadth of claims that may be allowed or enforced in our patents or in third-party patents. In addition, Congress or other foreign
legislative bodies may pass patent reform legislation that is unfavorable to us.

For example, the U.S. Supreme Court has ruled on several patent cases in recent years, either narrowing the scope of patent protection
available in certain circumstances or weakening the rights of patent owners in certain situations. In addition to increasing uncertainty with
regard to our ability to obtain patents in the future, this combination of events has created uncertainty with respect to the value of patents,
once obtained. Depending on decisions by the U.S. Congress, the U.S. federal courts, the USPTO, or similar authorities in foreign
jurisdictions, the laws and regulations governing patents could change in unpredictable ways that would weaken our ability to obtain new
patents or to enforce our existing patent and the patents we might obtain or license in the future.

We may be subject to claims challenging the inventorship or ownership of our patents and other intellectual property.

We may also be subject to claims that former employees or other third parties have an ownership interest in our patents or other intellectual
property. Litigation may be necessary to defend against these and other claims challenging inventorship or ownership. If we fail in defending
any such claims, in addition to paying monetary damages, we may lose valuable intellectual property rights. Such an outcome could have a
material adverse effect on our business. Even if we are successful in defending against such claims, litigation could result in substantial costs
and distraction to management and other employees.
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Patent terms may be inadequate to protect our competitive position on our product candidates for an adequate amount of time.

Patents have a limited lifespan. In the United States, if all maintenance fees are timely paid, the natural expiration of a patent is generally 20
years from its earliest U.S. non-provisional filing date. Various extensions may be available, but the life of a patent, and the protection it
affords, is limited. Even if patents covering our product candidates are obtained, once the patent life has expired, we may be open to
competition from competitive products. Given the amount of time required for the development, testing and regulatory review of new product
candidates, patents protecting such candidates might expire before or shortly after such candidates are commercialized. As a result, our
patent portfolio may not provide us with sufficient rights to exclude others from commercializing products similar or identical to ours.

If we do not obtain patent term extension for our product candidates, our business may be materially harmed.

Depending upon the timing, duration and specifics of FDA marketing approval of our product candidates, one or more of our U.S. patents or
those of our licensors may be eligible for limited patent term restoration under the Drug Price Competition and Patent Term Restoration Act of
1984 (Hatch-Waxman Amendments). The Hatch- Waxman Amendments permit a patent restoration term of up to five years as compensation
for patent term lost during product development and the FDA regulatory review process. A maximum of one patent may be extended per FDA
approved product as compensation for the patent term lost during the FDA regulatory review process. A patent term extension cannot extend
the remaining term of a patent beyond a total of 14 years from the date of product approval and only those claims covering such approved
drug product, a method for using it or a method for manufacturing it may be extended. Patent term extension may also be available in certain
foreign countries upon regulatory approval of our product candidates. However, we may not be granted an extension because of, for example,
failing to apply within applicable deadlines, failing to apply prior to expiration of relevant patents or otherwise failing to satisfy applicable
requirements. Moreover, the applicable time period or the scope of patent protection afforded could be less than we request. If we are unable
to obtain patent term extension or restoration or the term of any such extension is less than we request, our competitors may obtain approval
of competing products following our patent expiration, and our revenue could be reduced, possibly materially. Further, if this occurs, our
competitors may take advantage of our investment in development and trials by referencing our clinical and preclinical data and launch their
product earlier than might otherwise be the case.

We may not be able to protect our intellectual property rights throughout the world.

Although we have one issued patent in the United States and pending patent applications in the United States and other countries, filing,
prosecuting and defending patents in all countries throughout the world would be prohibitively expensive, and our intellectual property rights in
some countries outside the United States can be less extensive than those in the United States. In addition, the laws of some foreign
countries do not protect intellectual property rights to the same extent as federal and state laws in the United States. Consequently, we may
not be able to prevent third parties from practicing our inventions in all countries outside the United States or from selling or importing
products made using our inventions in and into the United States or other jurisdictions. Competitors may use our technologies in jurisdictions
where we have not obtained patent protection to develop their own products and, further, may export otherwise infringing products to
territories where we have patent protection, but enforcement is not as strong as that in the United States. These products may compete with
our product candidates, and our patents, the patents of our licensors, or other intellectual property rights may not be effective or sufficient to
prevent them from competing.

Many companies have encountered significant problems in protecting and defending intellectual property rights in foreign jurisdictions. The
legal systems of many foreign countries do not favor the enforcement of patents
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and other intellectual property protection, which could make it difficult for us to stop the infringement of our patents or our licensors’ patents or
marketing of competing products in violation of our proprietary rights. Proceedings to enforce our patent rights in foreign jurisdictions could
result in substantial costs and divert our efforts and attention from other aspects of our business, could put our patents or the patents of our
licensors at risk of being invalidated or interpreted narrowly and our patent applications or the patent applications of our licensors at risk of not
issuing and could provoke third parties to assert claims against us. We may not prevail in any lawsuits that we initiate, and the damages or
other remedies awarded, if any, may not be commercially meaningful. Accordingly, our efforts to enforce our intellectual property rights around
the world may be inadequate to obtain a significant commercial advantage from the intellectual property that we develop or license.

Many countries have compulsory licensing laws under which a patent owner may be compelled to grant licenses to third parties. In addition,
many countries limit the enforceability of patents against government agencies or government contractors. In these countries, the patent
owner may have limited remedies, which could materially diminish the value of such patent. If we are forced to grant a license to third parties
with respect to any patents relevant to our business, our competitive position may be impaired, and our business, financial condition, results
of operations and prospects may be adversely affected.

Obtaining and maintaining our patent protection depends on compliance with various procedural, documentary, fee payment and
other requirements imposed by regulations and governmental patent agencies, and our patent protection could be reduced or
eliminated for non-compliance with these requirements.

Periodic maintenance fees, renewal fees, annuity fees and various other governmental fees on patents and/or applications will be due to the
USPTO and various foreign patent offices at various points over the lifetime of our patents and/or applications and those of our licensors. We
have systems in place to remind us to pay these fees, and we rely on our outside patent annuity service to pay these fees when due.
Additionally, the USPTO and various foreign patent offices require compliance with a number of procedural, documentary, fee payment and
other similar provisions during the patent application process. We employ reputable law firms and other professionals to help us comply, and
in many cases, an inadvertent lapse can be cured by payment of a late fee or by other means in accordance with rules applicable to the
particular jurisdiction. However, there are situations in which noncompliance can result in abandonment or lapse of the patent or patent
application, resulting in partial or complete loss of patent rights in the relevant jurisdiction. If such an event were to occur, it could have a
material adverse effect on our business.

If our trademarks and trade names are not adequately protected, then we may not be able to build name recognition in our markets
of interest and our business may be adversely affected.

We intend to use registered or unregistered trademarks or trade names to brand and market ourselves and our products. Our trademarks or
trade names may be challenged, infringed, circumvented or declared generic or determined to be infringing on other marks. We may not be
able to protect our rights to these trademarks and trade names, which we need to build nhame recognition among potential partners or
customers in our markets of interest. At times, competitors may adopt trade names or trademarks similar to ours, thereby impeding our ability
to build brand identity and possibly leading to market confusion. In addition, there could be potential trade name or trademark infringement
claims brought by owners of other registered trademarks or trademarks that incorporate variations of our registered or unregistered
trademarks or trade names. Over the long term, if we are unable to establish name recognition based on our trademarks and trade names,
then we may not be able to compete effectively, and our business may be adversely affected. Our efforts to enforce or protect our proprietary
rights related to trademarks, trade secrets, domain names, copyrights or other intellectual property may be ineffective and could result in
substantial costs and diversion of resources and could adversely affect our financial condition or results of operations.
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If we are unable to protect the confidentiality of our trade secrets, our business and competitive position would be harmed.

In addition, we rely on the protection of our trade secrets, including unpatented know-how, technology and other proprietary information to
maintain our competitive position. Although we have taken steps to protect our trade secrets and unpatented know-how, including entering
into confidentiality agreements with third parties, and confidential information and inventions agreements with employees, consultants and
advisors, we cannot provide any assurances that all such agreements have been duly executed, and any of these parties may breach the
agreements and disclose our proprietary information, including our trade secrets, and we may not be able to obtain adequate remedies for
such breaches. Enforcing a claim that a party illegally disclosed or misappropriated a trade secret is difficult, expensive and time-consuming,
and the outcome is unpredictable. In addition, some courts inside and outside the United States are less willing or unwilling to protect trade
secrets.

Moreover, third parties may still obtain this information or may come upon this or similar information independently, and we would have no
right to prevent them from using that technology or information to compete with us. If any of these events occurs or if we otherwise lose
protection for our trade secrets, the value of this information may be greatly reduced, and our competitive position would be harmed. If we do
not apply for patent protection prior to such publication or if we cannot otherwise maintain the confidentiality of our proprietary technology and
other confidential information, then our ability to obtain patent protection or to protect our trade secret information may be jeopardized.

We may be subject to claims that we or our employees have wrongfully used or disclosed alleged confidential information or trade
secrets.

We have entered into and may enter in the future into non-disclosure and confidentiality agreements to protect the proprietary positions of
third parties, such as outside scientific collaborators, CROs, third-party manufacturers, consultants, advisors, potential partners, lessees of
shared multi-company property and other third parties. We may become subject to litigation where a third party asserts that we or our
employees inadvertently or otherwise breached the agreements and used or disclosed trade secrets or other information proprietary to the
third parties. A third party has inquired about a potential breach of a non-disclosure and confidentiality agreement in view of our developments
in the CD73 inhibitor program. The inquiry may progress to a claim that we or our employees inadvertently or otherwise breached the
agreement and used trade secrets or other information proprietary to the third party. Defense of such matters, regardless of their merit, could
involve substantial litigation expense and be a substantial diversion of employee resources from our business. We cannot predict whether we
would prevail in any such actions. Moreover, intellectual property litigation, regardless of its outcome, may cause negative publicity and could
prohibit us from marketing or otherwise commercializing our product candidates and technology. Failure to defend against any such claim
could subject us to significant liability for monetary damages or prevent or delay our developmental and commercialization efforts, which could
adversely affect our business. Even if we are successful in defending against these claims, litigation could result in substantial costs and be a
distraction to our management team and other employees.

Parties making claims against us may be able to sustain the costs of complex intellectual property litigation more effectively than we can
because they have substantially greater resources. Furthermore, because of the substantial amount of discovery required in connection with
intellectual property litigation, there is a risk that some of our confidential information could be compromised by disclosure. In addition, any
uncertainties resulting from the initiation and continuation of any litigation could have material adverse effect on our ability to raise additional
funds or otherwise have a material adverse effect on our business, operating results, financial condition and prospects.
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We may be subject to claims that we have wrongfully hired an employee from a competitor or that we or our employees have
wrongfully used or disclosed alleged confidential information or trade secrets of their former employers.

As is common in the pharmaceutical industry, in addition to our employees, we engage the services of consultants to assist us in the
development of our product candidates. Many of these consultants, and many of our employees, were previously employed at, or may have
previously provided or may be currently providing consulting services to, other pharmaceutical companies including our competitors or
potential competitors. We may become subject to claims that we, our employees or a consultant inadvertently or otherwise used or disclosed
trade secrets or other information proprietary to their former employers or their former or current clients. Litigation may be necessary to
defend against these claims. If we fail in defending any such claims, in addition to paying monetary damages, we may lose valuable
intellectual property rights or personnel, which could adversely affect our business. Even if we are successful in defending against these
claims, litigation could result in substantial costs and be a distraction to our management team and other employees.

Our rights to develop and commercialize our technology and product candidates may be subject, in part, to the terms and
conditions of licenses granted to us by others.

We have entered into license agreements with third parties and we may enter into additional license agreements in the future with others to
advance our research or allow commercialization of product candidates. These and other licenses may not provide exclusive rights to use
such intellectual property and technology in all relevant fields of use and in all territories in which we may wish to develop or commercialize
our technology and products in the future.

In addition, subject to the terms of any such license agreements, we may not have the right to control the preparation, filing, prosecution,
maintenance, enforcement, and defense of patents and patent applications covering the technology that we license from third parties. In such
an event, we cannot be certain that these patents and patent applications will be prepared, filed, prosecuted, maintained, enforced, and
defended in a manner consistent with the best interests of our business. If our licensors fail to prosecute, maintain, enforce, and defend such
patents, or lose rights to those patents or patent applications, the rights we have licensed may be reduced or eliminated, and our right to
develop and commercialize any of our products that are subject of such licensed rights could be adversely affected.

Our licensors may have relied on third party consultants or collaborators or on funds from third parties such that our licensors are not the sole
and exclusive owners of the patents we in-licensed. If other third parties have ownership rights to our in-licensed patents, they may be able to
license such patents to our competitors, and our competitors could market competing products and technology. This could have a material
adverse effect on our competitive position, business, financial conditions, results of operations, and prospects.

It is possible that we may be unable to obtain additional licenses at a reasonable cost or on reasonable terms, if at all. Even if we are able to
obtain a license, it may be non-exclusive, thereby giving our competitors access to the same technologies licensed to us. In that event, we
may be required to expend significant time and resources to redesign our technology, product candidates, or the methods for manufacturing
them or to develop or license replacement technology, all of which may not be feasible on a technical or commercial basis. If we are unable to
do so, we may be unable to develop or commercialize the affected product candidates, which could harm our business, financial condition,
results of operations, and prospects significantly. We cannot provide any assurances that third party patents do not exist which might be
enforced against our current technology, manufacturing methods, product candidates, or future methods or products resulting in either an
injunction prohibiting our manufacture or future sales, or, with respect to our future sales, an obligation on our part to pay royalties and/or
other forms of compensation to third parties, which could be significant.
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If we fail to comply with our obligations in the agreements under which we license intellectual property rights from third parties or
otherwise experience disruptions to our business relationships with our licensors, we could lose license rights that are important
to our business.

Disputes may arise between us and our licensors regarding intellectual property subject to a license agreement, including:
« the scope of rights granted under the license agreement and other interpretation-related issues;

« whether and the extent to which our technology and processes infringe on intellectual property of the licensor that is not subject to the
licensing agreement;

¢ our right to sublicense patents and other rights to third parties;
< our diligence obligations under the license agreement and what activities satisfy those diligence obligations;
« our right to transfer or assign the license;

¢ the inventorship and ownership of inventions and know-how resulting from the joint creation or use of intellectual property by our licensors
and us and our partners; and

« the priority of invention of patented technology.

In addition, the agreements under which we license intellectual property or technology from third parties are complex, and certain provisions
in such agreements may be susceptible to multiple interpretations. The resolution of any contract interpretation disagreement that may arise
could narrow what we believe to be the scope of our rights to the relevant intellectual property or technology, or increase what we believe to
be our financial or other obligations under the relevant agreement, either of which could have a material adverse effect on our business,
financial condition, results of operations, and prospects. Moreover, if disputes over intellectual property that we have licensed prevent or
impair our ability to maintain our current licensing arrangements on commercially acceptable terms, we may be unable to successfully
develop and commercialize the affected product candidates, which could have a material adverse effect on our business, financial conditions,
results of operations, and prospects.

In spite of our best efforts, our licensors might conclude that we have materially breached our license agreements and might therefore
terminate the license agreements, thereby removing our ability to develop and commercialize products and technology covered by these
license agreements. If these in-licenses are terminated, or if the underlying patents fail to provide the intended exclusivity, competitors would
have the freedom to seek regulatory approval of, and to market, products identical to ours. This could have a material adverse effect on our
competitive position, business, financial conditions, results of operations, and prospects.

The patent protection and patent prosecution for some of our product candidates may be dependent on third parties.

While we normally seek to obtain the right to control prosecution, maintenance and enforcement of the patents relating to our product
candidates, there may be times when the filing and prosecution activities for patents relating to our product candidates are controlled by our
licensors or collaboration partners. If any of our licensors or collaboration partners fail to prosecute, maintain and enforce such patents and
patent applications in a manner consistent with the best interests of our business, including by payment of all applicable fees for patents
covering our product candidates, we could lose our rights to the intellectual property or our exclusivity with respect to those rights, our ability
to develop and commercialize those product candidates may be adversely affected and we may not be able to prevent competitors from
making, using and selling competing
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products. In addition, even where we have the right to control patent prosecution of patents and patent applications we have licensed to and
from third parties, we may still be adversely affected or prejudiced by actions or inactions of our licensees, our licensors and their counsel that
took place prior to the date upon which we assumed control over patent prosecution.

Intellectual property discovered through government funded programs may be subject to federal regulations such as “march-in”
rights, certain reporting requirements and a preference for U.S.-based companies. Compliance with such regulations may limit our
exclusive rights and limit our ability to contract with non-U.S. manufacturers.

Our licensed patent applications, which do not cover ORIC-101, any of our current product candidates or any of our discovery and research
programs, have been supported through the use of U.S. government funding awarded by the National Institute of Health and the Army
Medical Research and Materiel Command. Although we do not currently own issued patents or pending patent applications that have been
generated through the use of U.S. government funding, we may acquire or license in the future intellectual property rights that have been
generated through the use of U.S. government funding or grants. Pursuant to the Bayh-Dole Act of 1980, the U.S. government has certain
rights in inventions developed with government funding. These U.S. government rights include a non-exclusive, non-transferable, irrevocable
worldwide license to use inventions for any governmental purpose. In addition, the U.S. government has the right, under certain limited
circumstances, to require us to grant exclusive, partially exclusive, or non-exclusive licenses to any of these inventions to a third party if it
determines that: (1) adequate steps have not been taken to commercialize the invention; (2) government action is necessary to meet public
health or safety needs; or (3) government action is necessary to meet requirements for public use under federal regulations (also referred to
as “march-in rights”). If the U.S. government exercised its march-in rights in our future intellectual property rights that are generated through
the use of U.S. government funding or grants, we could be forced to license or sublicense intellectual property developed by us or that we
license on terms unfavorable to us, and there can be no assurance that we would receive compensation from the U.S. government for the
exercise of such rights. The U.S. government also has the right to take title to these inventions if the grant recipient fails to disclose the
invention to the government or fails to file an application to register the intellectual property within specified time limits. Intellectual property
generated under a government funded program is also subject to certain reporting requirements, compliance with which may require us to
expend substantial resources. In addition, the U.S. government requires that any products embodying any of these inventions or produced
through the use of any of these inventions be manufactured substantially in the United States. This preference for U.S. industry may be
waived by the federal agency that provided the funding if the owner or assignee of the intellectual property can show that reasonable but
unsuccessful efforts have been made to grant licenses on similar terms to potential licensees that would be likely to manufacture substantially
in the United States or that under the circumstances domestic manufacture is not commercially feasible. This preference for U.S. industry may
limit our ability to contract with non-U.S. product manufacturers for products covered by such intellectual property.

Risks related to our dependence on third parties

We rely on third parties to conduct our clinical trials and those third parties may not perform satisfactorily, including failing to meet
deadlines for the completion of such trials, research and studies.

We do not have the ability to independently conduct our clinical trials. We currently rely on third parties, such as CROs, clinical data
management organizations, medical institutions and clinical investigators, to conduct our current and planned clinical trials of ORIC-101 and
we expect to continue to rely upon third parties to conduct additional clinical trials of ORIC-101 and other product candidates. Third parties
have a significant role in the conduct of our clinical trials and the subsequent collection and analysis of data. These third parties are not our
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employees, and except for remedies available to us under our agreements with such third parties, we have limited ability to control the
amount or timing of resources that any such third party will devote to our clinical trials. The third parties we rely on for these services may also
have relationships with other entities, some of which may be our competitors. Some of these third parties may terminate their engagements
with us at any time. If we need to enter into alternative arrangements with a third party, it would delay our drug development activities.

Our reliance on these third parties for such drug development activities will reduce our control over these activities but will not relieve us of our
regulatory responsibilities. For example, we will remain responsible for ensuring that each of our clinical trials is conducted in accordance with
the general investigational plan and protocols for the trial. Moreover, the FDA requires us to comply with GCP standards, regulations for
conducting, recording and reporting the results of clinical trials to assure that data and reported results are reliable and accurate and that the
rights, integrity and confidentiality of trial participants are protected. The EMA also requires us to comply with similar standards. Regulatory
authorities enforce these GCP requirements through periodic inspections of trial sponsors, principal investigators and trial sites. If we or any of
our CROs fail to comply with applicable GCP requirements, the clinical data generated in our clinical trials may be deemed unreliable and the
FDA, EMA or comparable foreign regulatory authorities may require us to perform additional clinical trials before approving our marketing
applications. We cannot assure you that upon inspection by a given regulatory authority, such regulatory authority will determine that any of
our clinical trials substantially comply with GCP regulations. In addition, our clinical trials must be conducted with product produced under
current cGMP regulations. Our failure to comply with these regulations may require us to repeat clinical trials, which would delay the
marketing approval process.

If these third parties do not successfully carry out their contractual duties, meet expected deadlines or conduct our clinical trials in accordance
with regulatory requirements or our stated protocols, we will not be able to obtain, or may be delayed in obtaining, marketing approvals for our
product candidates and will not be able to, or may be delayed in our efforts to, successfully commercialize our product candidates.

We contract with third parties for the production of our product candidates for preclinical studies and, in the case of ORIC-101, our
ongoing clinical trials, and expect to continue to do so for additional clinical trials and ultimately for commercialization. This
reliance on third parties increases the risk that we will not have sufficient quality and quantities of our product candidates or such
quantities at an acceptable cost, which could delay, prevent or impair our development or commercialization efforts.

We do not currently have the infrastructure or internal capability to manufacture supplies of our product candidates for use in development
and commercialization. We rely, and expect to continue to rely, on third-party manufacturers for the production of our product candidates for
preclinical studies and clinical trials under the guidance of members of our organization. In the case of ORIC-101, we rely on a single third-
party manufacturer and we currently have no alternative manufacturer in place. We do not have long-term supply agreements, and we
purchase our required drug product on a purchase order basis, which means that aside from any binding purchase orders we have from time
to time, our supplier could cease supplying to us or change the terms on which it is willing to continue supplying to us at any time. If we were
to experience an unexpected loss of supply of ORIC-101 or any other product candidates for any reason, whether as a result of
manufacturing, supply or storage issues or otherwise, we could experience delays, disruptions, suspensions or terminations of, or be required
to restart or repeat, any pending or ongoing clinical trials.

We expect to continue to rely on third-party manufacturers for the commercial supply of any of our product candidates for which we obtain
marketing approval. We may be unable to maintain or establish required agreements with third-party manufacturers or to do so on acceptable
terms. Even if we are able to establish

67



Table of Contents

agreements with third-party manufacturers, reliance on third-party manufacturers entails additional risks, including:

« the failure of the third party to manufacture our product candidates according to our schedule and specifications, or at all, including if our
third-party contractors give greater priority to the supply of other products over our product candidates or otherwise do not satisfactorily
perform according to the terms of the agreements between us and them;

« the termination or nonrenewal of arrangements or agreements by our third-party contractors at a time that is costly or inconvenient for us;
« the breach by the third-party contractors of our agreements with them;

« the failure of third-party contractors to comply with applicable regulatory requirements, including cGMPs;

« the failure of the third party to manufacture our product candidates according to our specifications;

« the mislabeling of clinical supplies, potentially resulting in the wrong dose amounts being supplied or active drug or placebo not being
properly identified;

« clinical supplies not being delivered to clinical sites on time, leading to clinical trial interruptions, or of drug supplies not being distributed to
commercial vendors in a timely manner, resulting in lost sales; and

« the misappropriation of our proprietary information, including our trade secrets and know-how.

We do not have complete control over all aspects of the manufacturing process of our contract manufacturing partners and are dependent on
these contract manufacturing partners for compliance with cGMP regulations for manufacturing both active pharmaceutical ingredients (API)
and finished drug products. To date, we have obtained API and drug product for our product candidates from single-source third party contract
manufacturers. We are in the process of developing our supply chain for each of our product candidates and intend to put in place framework
agreements under which third-party contract manufacturers will generally provide us with necessary quantities of APl and drug product on a
project-by-project basis based on our development needs. As we advance our product candidates through development, we will consider our
lack of redundant supply for the API and drug product for each of our product candidates to protect against any potential supply disruptions.
However, we may be unsuccessful in putting in place such framework agreements or protecting against potential supply disruptions.

Third-party manufacturers may not be able to comply with cGMP regulations or similar regulatory requirements outside of the United States. If
our contract manufacturers cannot successfully manufacture material that conforms to our specifications and the strict regulatory
requirements of the FDA, EMA or others, they will not be able to secure and/or maintain marketing approval for their manufacturing facilities.
In addition, we do not have control over the ability of our contract manufacturers to maintain adequate quality control, quality assurance and
qualified personnel. If the FDA, EMA or a comparable foreign regulatory authority does not approve these facilities for the manufacture of our
product candidates or if it withdraws any such approval in the future, we will need to find alternative manufacturing facilities, and those new
facilities would need to be inspected and approved by FDA, EMA or comparable regulatory authority prior to commencing manufacturing,
which would significantly impact our ability to develop, obtain marketing approval for or market our product candidates, if approved. Our
failure, or the failure of our third-party manufacturers, to comply with applicable regulations could result in sanctions being imposed on us,
including fines, injunctions, civil penalties, delays, suspension or withdrawal of approvals, license revocation, seizures or recalls of product
candidates or drugs, operating restrictions and criminal prosecutions, any of which could significantly and adversely affect supplies of our
product candidates or drugs and harm our business and results of operations.
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Our current and anticipated future dependence upon others for the manufacture of our product candidates may adversely affect our future
profit margins and our ability to commercialize any product candidates that receive marketing approval on a timely and competitive basis.

If we engage in future acquisitions or strategic partnerships, this may increase our capital requirements, dilute our stockholders,
cause us to incur debt or assume contingent liabilities, and subject us to other risks.

From time to time, we evaluate various acquisition opportunities and strategic partnerships, including licensing or acquiring complementary
products, intellectual property rights, technologies or businesses. Any potential acquisition or strategic partnership may entail numerous risks,
including:

* increased operating expenses and cash requirements;
¢ the assumption of additional indebtedness or contingent liabilities;
¢ the issuance of our equity securities;

¢ assimilation of operations, intellectual property and products of an acquired company, including difficulties associated with integrating new
personnel;

« the diversion of our management’s attention from our existing programs and initiatives in pursuing such a strategic merger or acquisition;
« retention of key employees, the loss of key personnel and uncertainties in our ability to maintain key business relationships;

« risks and uncertainties associated with the other party to such a transaction, including the prospects of that party and their existing
products or product candidates and marketing approvals; and

¢ our inability to generate revenue from acquired technology and/or products sufficient to meet our objectives in undertaking the acquisition
or even to offset the associated acquisition and maintenance costs.

In addition, if we undertake acquisitions or pursue partnerships in the future, we may issue dilutive securities, assume or incur debt
obligations, incur large one-time expenses and acquire intangible assets that could result in significant future amortization expense.

If we decide to establish collaborations, but are not able to establish those collaborations on commercially reasonable terms, we
may have to alter our development and commercialization plans.

Our drug development programs and the potential commercialization of our product candidates will require substantial additional cash to fund
expenses. We may seek to selectively form collaborations to expand our capabilities, potentially accelerate research and development
activities and provide for commercialization activities by third parties. Any of these relationships may require us to incur non-recurring and
other charges, increase our near- and long-term expenditures, issue securities that dilute our existing stockholders, or disrupt our
management and business.

We would face significant competition in seeking appropriate collaborators and the negotiation process is time-consuming and complex.
Whether we reach a definitive agreement for a collaboration will depend, among other things, upon our assessment of the collaborator’s
resources and expertise, the terms and conditions of the proposed collaboration and the proposed collaborator’s evaluation of a number of
factors. Those factors may include the design or results of clinical trials, the likelihood of approval by the FDA, EMA or comparable foreign
regulatory authorities, the potential market for the subject product candidate, the costs and complexities of
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manufacturing and delivering such product candidate to patients, the potential of competing drugs, the existence of uncertainty with respect to
our ownership of intellectual property and industry and market conditions generally. The potential collaborator may also consider alternative
product candidates or technologies for similar indications that may be available to collaborate on and whether such collaboration could be
more attractive than the one with us for our product candidate. Further, we may not be successful in our efforts to establish a collaboration or
other alternative arrangements for product candidates because they may be deemed to be at too early of a stage of development for
collaborative effort and third parties may not view them as having the requisite potential to demonstrate safety and efficacy.

In addition, there have been a significant number of recent business combinations among large pharmaceutical companies that have resulted
in a reduced number of potential future collaborators. Even if we are successful in entering into a collaboration, the terms and conditions of
that collaboration may restrict us from entering into future agreements on certain terms with potential collaborators.

If and when we seek to enter into collaborations, we may not be able to negotiate collaborations on a timely basis, on acceptable terms, or at
all. If we are unable to do so, we may have to curtail the development of a product candidate, reduce or delay its development program or one
or more of our other development programs, delay its potential commercialization or reduce the scope of any sales or marketing activities, or
increase our expenditures and undertake development or commercialization activities at our own expense. If we elect to increase our
expenditures to fund development or commercialization activities on our own, we may need to obtain additional capital, which may not be
available to us on acceptable terms or at all. If we do not have sufficient funds, we may not be able to further develop our product candidates
or bring them to market and generate product revenue.

We may enter into collaborations with third parties for the development and commercialization of product candidates. If those
collaborations are not successful, we may not be able to capitalize on the market potential of these product candidates.

If we enter into any collaboration arrangements with any third parties, we will likely have limited control over the amount and timing of
resources that our collaborators dedicate to the development or commercialization of our product candidates. Our ability to generate revenues
from these arrangements will depend on our collaborators’ abilities and efforts to successfully perform the functions assigned to them in these
arrangements. Collaborations involving our product candidates would pose numerous risks to us, including the following:

« collaborators have significant discretion in determining the efforts and resources that they will apply to these collaborations and may not
perform their obligations as expected;

< collaborators may deemphasize or not pursue development and commercialization of our product candidates or may elect not to continue
or renew development or commercialization programs based on clinical trial results, changes in the collaborators’ strategic focus, including
as a result of a business combination or sale or disposition of a business unit or development function, or available funding or external
factors such as an acquisition that diverts resources or creates competing priorities;

« collaborators may delay clinical trials, provide insufficient funding for a clinical trial program, stop a clinical trial or abandon a product
candidate, repeat or conduct new clinical trials or require a new formulation of a product candidate for clinical testing;

¢ collaborators could independently develop, or develop with third parties, products that compete directly or indirectly with our product
candidates if the collaborators believe that competitive products are more likely
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to be successfully developed or can be commercialized under terms that are more economically attractive than ours;

« a collaborator with marketing and distribution rights to multiple products may not commit sufficient resources to the marketing and
distribution of our product relative to other products;

* we may grant exclusive rights to our collaborators that would prevent us from collaborating with others;

¢ collaborators may not properly obtain, maintain, defend or enforce our intellectual property rights or may use our proprietary information
and intellectual property in such a way as to invite litigation or other intellectual property related proceedings that could jeopardize or
invalidate our proprietary information and intellectual property or expose us to potential litigation or other intellectual property related
proceedings;

« disputes may arise between the collaborators and us that result in the delay or termination of the research, development or
commercialization of our product candidates or that result in costly litigation or arbitration that diverts management attention and resources;

¢ collaborations may be terminated and, if terminated, may result in a need for additional capital to pursue further development or
commercialization of the applicable product candidates;

¢ collaboration agreements may not lead to development or commercialization of product candidates in the most efficient manner or at all;

¢ collaborators may not provide us with timely and accurate information regarding development progress and activities under the
collaboration or may limit our ability to share such information, which could adversely impact our ability to report progress to our investors
and otherwise plan our own development of our product candidates;

« collaborators may own or co-own intellectual property covering our products that results from our collaborating with them, and in such
cases, we would not have the exclusive right to develop or commercialize such intellectual property; and

« acollaborator’s sales and marketing activities or other operations may not be in compliance with applicable laws resulting in civil or criminal
proceedings.

Risks related to this offering and ownership of our common stock

We do not know whether an active, liquid and orderly trading market will develop for our common stock or what the market price of
our common stock will be and as a result it may be difficult for you to sell your shares of our common stock.

Prior to this offering, no market for shares of our common stock existed and an active trading market for our shares may never develop or be
sustained following this offering. We will determine the initial public offering price for our common stock through negotiations with the
underwriters, and the negotiated price may not be indicative of the market price of our common stock after this offering. The market value of
our common stock may decrease from the initial public offering price. As a result of these and other factors, you may be unable to resell your
shares of our common stock at or above the initial public offering price. The lack of an active market may impair your ability to sell your shares
at the time you wish to sell them or at a price that you consider reasonable. The lack of an active market may also reduce the fair market
value of your shares. Furthermore, an inactive market may also impair our ability to raise capital by selling shares of our common stock and
may impair our ability to enter into strategic collaborations or acquire companies, technologies or other assets by using our shares of common
stock as consideration.
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The price of our stock may be volatile, and you could lose all or part of your investment.

The trading price of our common stock following this offering is likely to be highly volatile and subject to wide fluctuations in response to
various factors, some of which we cannot control. The stock market in general, and pharmaceutical and biotechnology companies in
particular, have experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating
performance of these companies.

Broad market and industry factors may negatively affect the market price of our common stock, regardless of our actual operating
performance. In addition to the factors discussed in this “Risk factors” section and elsewhere in this prospectus, these factors include:

¢ the timing and results of preclinical studies and clinical trials of our product candidates or those of our competitors;

« the success of competitive products or announcements by potential competitors of their product development efforts;
« regulatory actions with respect to our products or our competitors’ products;

¢ actual or anticipated changes in our growth rate relative to our competitors;

« regulatory or legal developments in the United States and other countries;

« developments or disputes concerning patent applications, issued patents or other proprietary rights;

¢ the recruitment or departure of key personnel;

« announcements by us or our competitors of significant acquisitions, strategic collaborations, joint ventures, collaborations or capital
commitments;

« actual or anticipated changes in estimates as to financial results, development timelines or recommendations by securities analysts;

« fluctuations in the valuation of companies perceived by investors to be comparable to us;

« market conditions in the pharmaceutical and biotechnology sector;

¢ changes in the structure of healthcare payment systems;

» share price and volume fluctuations attributable to inconsistent trading volume levels of our shares;

* announcement or expectation of additional financing efforts;

« sales of our common stock by us, our insiders or our other stockholders;

« expiration of market stand-off or lock-up agreements;

« the impact of any natural disasters or public health emergencies, such as the COVID-19 pandemic; and

¢ general economic, political, industry and market conditions, including the impending presidential election in the United States in 2020.

The realization of any of the above risks or any of a broad range of other risks, including those described in this “Risk factors” section, could
have a dramatic and adverse impact on the market price of our common stock.
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If securities or industry analysts do not publish research or reports, or if they publish adverse or misleading research or reports,
regarding us, our business or our market, our stock price and trading volume could decline.

The trading market for our common stock will be influenced by the research and reports that securities or industry analysts publish about us,
our business or our market. We do not currently have and may never obtain research coverage by securities or industry analysts. If no or few
securities or industry analysts commence coverage of us, the stock price would be negatively impacted. In the event we obtain securities or
industry analyst coverage, if any of the analysts who cover us issue adverse or misleading research or reports regarding us, our business
model, our intellectual property, our stock performance or our market, or if our operating results fail to meet the expectations of analysts, our
stock price would likely decline. If one or more of these analysts cease coverage of us or fail to publish reports on us regularly, we could lose
visibility in the financial markets, which in turn could cause our stock price or trading volume to decline.

Our operating results may fluctuate significantly, which makes our future operating results difficult to predict and could cause our
operating results to fall below expectations or our guidance.

Our quarterly and annual operating results may fluctuate significantly in the future, which makes it difficult for us to predict our future operating
results. From time to time, we may enter into license or collaboration agreements or strategic partnerships with other companies that include
development funding and significant upfront and milestone payments and/or royalties, which may become an important source of our
revenue. These upfront and milestone payments may vary significantly from period to period and any such variance could cause a significant
fluctuation in our operating results from one period to the next.

In addition, we measure compensation cost for stock-based awards made to employees at the grant date of the award, based on the fair
value of the award as determined by our board of directors, and recognize the cost as an expense over the employee’s requisite service
period. As the variables that we use as a basis for valuing these awards change over time, including, after the closing of this offering, our
underlying stock price and stock price volatility, the magnitude of the expense that we must recognize may vary significantly.

Furthermore, our operating results may fluctuate due to a variety of other factors, many of which are outside of our control and may be difficult
to predict, including the following:

« the timing and cost of, and level of investment in, research and development activities relating to our current product candidates and any
future product candidates and research-stage programs, which will change from time to time;

< our ability to enroll patients in clinical trials and the timing of enroliment;

¢ the cost of manufacturing our current product candidates and any future product candidates, which may vary depending on FDA, EMA or
other comparable foreign regulatory authority guidelines and requirements, the quantity of production and the terms of our agreements with
manufacturers;

< expenditures that we will or may incur to acquire or develop additional product candidates and technologies or other assets;
¢ the timing and outcomes of clinical trials for ORIC-101, and any of our other product candidates, or competing product candidates;
< the need to conduct unanticipated clinical trials or trials that are larger or more complex than anticipated;

« competition from existing and potential future products that compete with ORIC-101 and any of our other product candidates, and changes
in the competitive landscape of our industry, including consolidation among our competitors or partners;

73



Table of Contents

< any delays in regulatory review or approval of ORIC-101 or any of our other product candidates;

< the level of demand for ORIC-101 and any of our other product candidates, if approved, which may fluctuate significantly and be difficult to
predict;

« the risk/benefit profile, cost and reimbursement policies with respect to our product candidates, if approved, and existing and potential
future products that compete with ORIC-101 and any of our other product candidates;

« our ability to commercialize ORIC-101 and any of our other product candidates, if approved, inside and outside of the United States, either
independently or working with third parties;

< our ability to establish and maintain collaborations, licensing or other arrangements;
« our ability to adequately support future growth;

¢ potential unforeseen business disruptions that increase our costs or expenses;

« future accounting pronouncements or changes in our accounting policies; and

« the changing and volatile global economic and political environment.

The cumulative effect of these factors could result in large fluctuations and unpredictability in our quarterly and annual operating results. As a
result, comparing our operating results on a period-to-period basis may not be meaningful. Investors should not rely on our past results as an
indication of our future performance. This variability and unpredictability could also result in our failing to meet the expectations of industry or
financial analysts or investors for any period. If our revenue or operating results fall below the expectations of analysts or investors or below
any forecasts we may provide to the market, or if the forecasts we provide to the market are below the expectations of analysts or investors,
the price of our common stock could decline substantially. Such a stock price decline could occur even when we have met any previously
publicly stated guidance we may provide.

Our principal stockholders and management own a significant percentage of our stock and will be able to exert significant control
over matters subject to stockholder approval.

Prior to this offering, our executive officers, directors, holders of 5% or more of our capital stock and their respective affiliates beneficially
owned approximately 57.11% of our voting stock and, upon the closing of this offering, that same group will beneficially own approximately
46.25% of our outstanding voting stock (based on the number of shares of common stock outstanding as of December 31, 2019 assuming no
exercise of the underwriters’ option to purchase additional shares, no exercise of outstanding options and no purchases of shares in this
offering by any of this group), in each case assuming the conversion of all outstanding shares of our convertible preferred stock into shares of
our common stock immediately prior to the closing of this offering. These stockholders, acting together, may be able to impact matters
requiring stockholder approval. For example, they may be able to impact elections of directors, amendments of our organizational documents
or approval of any merger, sale of assets or other major corporate transaction. This may prevent or discourage unsolicited acquisition
proposals or offers for our common stock that you may feel are in your best interest as one of our stockholders. The interests of this group of
stockholders may not always coincide with your interests or the interests of other stockholders and they may act in a manner that advances
their best interests and not necessarily those of other stockholders, including seeking a premium value for their common stock, and might
affect the prevailing market price for our common stock.
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Participation in this offering by our existing stockholders and/or their affiliated entities may reduce the public float for our common
stock.

To the extent certain of our existing stockholders and their affiliated entities participate in this offering, such purchases would reduce the non-
affiliate public float of our shares, meaning the number of shares of our common stock that are not held by officers, directors and controlling
stockholders. A reduction in the public float could reduce the number of shares that are available to be traded at any given time, thereby
adversely impacting the liquidity of our common stock and depressing the price at which you may be able to sell shares of common stock
purchased in this offering.

You will incur immediate and substantial dilution as a result of this offering.

If you purchase common stock in this offering, you will incur immediate and substantial dilution of approximately $9.08 per share, representing
the difference between the assumed initial public offering price of $15.00 per share, which is the midpoint of the estimated offering price range
set forth on the cover page of this prospectus, after deducting the estimated underwriting discounts and commissions and estimated offering
expenses payable by us, and our pro forma net tangible book value per share after giving effect to this offering and the automatic conversion
of all outstanding shares of our convertible preferred stock immediately prior to the closing of this offering. As of December 31, 2019, there
were 2,653,862 shares subject to outstanding options with a weighted-average exercise price of $3.75 per share. To the extent that these
outstanding options are ultimately exercised or the underwriters exercise their option to purchase additional shares, you will incur further
dilution. See the section of this prospectus titled “Dilution” for a further description of the dilution you will experience immediately after this
offering.

Sales of a substantial number of shares of our common stock in the public market could cause our stock price to fall.

Sales of a substantial number of shares of our common stock in the public market could occur at any time. These sales, or the perception in
the market that the holders of a large number of shares intend to sell shares, could reduce the market price of our common stock. After this
offering, we will have 26,292,407 outstanding shares of common stock, based on the number of shares outstanding as of December 31, 2019,
assuming: (1) no exercise of the underwriters’ option to purchase additional shares and, (2) the conversion of all outstanding shares of our
convertible preferred stock into shares of common stock immediately prior to the closing of this offering. This includes the shares that we sell
in this offering, which may be resold in the public market immediately without restriction, unless purchased by our affiliates. Of the remaining
shares, 21,292,407 shares of our common stock are currently restricted as a result of securities laws or market stand-off or lock-up
agreements but will be able to be sold after this offering as described in the “Shares eligible for future sale” section of this prospectus.
Moreover, after this offering, holders of an aggregate of 19,278,606 shares of our common stock will have rights, subject to certain conditions,
to require us to file registration statements covering their shares or to include their shares in registration statements that we may file for
ourselves or other stockholders. We also intend to register all shares of common stock that we may issue under our equity incentive plans.
Once we register these shares, they can be freely sold in the public market upon issuance, subject to volume limitations applicable to affiliates
and the lock-up agreements described in the “Underwriting” section of this prospectus.

Our executive officers, directors and the holders of substantially all of our capital stock and securities convertible into or exchangeable for our
capital stock have entered into market stand-off agreements with us and lock-up agreements with the underwriters under which they have
agreed, subject to specific exceptions described in the section titled “Underwriting,” not to sell, directly or indirectly, any shares of common
stock
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without the permission of the underwriters for a period of 180 days following the date of this prospectus. We refer to such period as the
lock-up period. When the lock-up period expires, we and our securityholders subject to a lock-up agreement or market stand-off agreement
will be able to sell our shares in the public market. In addition, the underwriters may, in their sole discretion, release all or some portion of the
shares subject to lock-up agreements at any time and for any reason. See the description of the market stand-off agreement with us and the
lock-up agreement with the underwriters in the section of this prospectus titled “Shares eligible for future sale” for more information. Sales of a
substantial number of such shares upon expiration of the lock-up and market stand-off agreements, the perception that such sales may occur,
or early release of these agreements, could cause our market price to fall or make it more difficult for you to sell your common stock at a time
and price that you deem appropriate.

We are an “emerging growth company,” and we cannot be certain if the reduced reporting requirements applicable to emerging
growth companies will make our common stock less attractive to investors.

We are an “emerging growth company,” as defined in the Jumpstart Our Business Startups Act of 2012 (JOBS Act). For as long as we
continue to be an emerging growth company, we intend to take advantage of exemptions from various reporting requirements that are
applicable to other public companies that are not emerging growth companies, including:

« being permitted to provide only two years of audited financial statements, in addition to any required unaudited interim financial statements,
with correspondingly reduced “Management’s Discussion and Analysis of Financial Condition and Results of Operations” disclosure in this
prospectus;

* not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, as amended
(Sarbanes-Oxley Act);

* not being required to comply with any requirement that may be adopted by the Public Company Accounting Oversight Board regarding
mandatory audit firm rotation or a supplement to the auditor’s report providing additional information about the audit and the financial
statements;

¢ reduced disclosure obligations regarding executive compensation in this prospectus and our periodic reports and proxy statements; and

« exemptions from the requirements of holding nonbinding advisory stockholder votes on executive compensation and stockholder approval
of any golden parachute payments not previously approved.

Under the JOBS Act, emerging growth companies can also delay adopting new or revised accounting standards until such time as those
standards apply to private companies. We have elected to avail ourselves of this exemption from new or revised accounting standards and,
therefore, will not be subject to the same new or revised accounting standards as other public companies that are not emerging growth
companies. As a result, our financial statements may not be comparable to companies that comply with the new or revised accounting
pronouncements as of public company effective dates.

We will remain an emerging growth company until the earliest to occur of: (1) the last day of the fiscal year in which we have more than

$1.07 billion in annual revenue; (2) the date we qualify as a “large accelerated filer,” with at least $700.0 million of equity securities held by
non-affiliates; (3) the date on which we have issued more than $1.0 billion in non-convertible debt securities during the prior three-year period;
and (4) the last day of the fiscal year ending after the fifth anniversary of our initial public offering.

We cannot predict if investors will find our common stock less attractive because we may rely on these exemptions. If some investors find our
common stock less attractive as a result, there may be a less active trading market for our common stock and our stock price may be more
volatile.
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We will incur increased costs as a result of operating as a public company, and our management will devote substantial time to
related compliance initiatives. Additionally, if we fail to maintain proper and effective internal controls, our ability to produce
accurate financial statements on a timely basis could be impaired.

As a public company, we will incur significant legal, accounting and other expenses that we did not incur as a private company, and these
expenses may increase even more after we are no longer an “emerging growth company.” We will be subject to the reporting requirements of
the Securities Exchange Act of 1934, as amended (Exchange Act), the Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and
Protection Act, as well as rules adopted, and to be adopted, by the SEC and Nasdaqg. Our management and other personnel will need to
devote a substantial amount of time to these compliance initiatives. Moreover, we expect these rules and regulations to substantially increase
our legal and financial compliance costs and to make some activities more time-consuming and costly, which will increase our operating
expenses. For example, we expect these rules and regulations to make it more difficult and more expensive for us to obtain director and
officer liability insurance and we may be required to incur substantial costs to maintain sufficient coverage, particularly in light of recent cost
increases related to coverage. We cannot accurately predict or estimate the amount or timing of additional costs we may incur to respond to
these requirements. The impact of these requirements could also make it more difficult for us to attract and retain qualified persons to serve
on our board of directors, our board committees or as executive officers.

In addition, as a public company we will be required to incur additional costs and obligations in order to comply with SEC rules that implement
Section 404 of the Sarbanes-Oxley Act. Under these rules, beginning with our second annual report on Form 10-K after we become a public
company, we will be required to make a formal assessment of the effectiveness of our internal control over financial reporting, and once we
cease to be an emerging growth company, we will be required to include an attestation report on internal control over financial reporting
issued by our independent registered public accounting firm. To achieve compliance with Section 404 within the prescribed period, we will be
engaging in a process to document and evaluate our internal control over financial reporting, which is both costly and challenging. In this
regard, we will need to continue to dedicate internal resources, potentially engage outside consultants and adopt a detailed work plan to
assess and document the adequacy of our internal control over financial reporting, continue steps to improve control processes as
appropriate, validate through testing that controls are designed and operating effectively, and implement a continuous reporting and
improvement process for internal control over financial reporting.

The rules governing the standards that must be met for management to assess our internal control over financial reporting are complex and
require significant documentation, testing and possible remediation to meet the detailed standards under the rules. During the course of its
testing, our management may identify material weaknesses or deficiencies which may not be remedied in time to meet the deadline imposed
by the Sarbanes-Oxley Act. Our internal control over financial reporting will not prevent or detect all errors and all fraud. A control system, no
matter how well designed and operated, can provide only reasonable, not absolute, assurance that the control system’s objectives will be met.
Because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that misstatements due to
error or fraud will not occur or that all control issues and instances of fraud will be detected.

If we are not able to comply with the requirements of Section 404 of the Sarbanes-Oxley Act in a timely manner, or if we are unable to
maintain proper and effective internal controls, we may not be able to produce timely and accurate financial statements. If that were to
happen, the market price of our stock could decline and we could be subject to sanctions or investigations by the stock exchange on which
our common stock is listed, the SEC or other regulatory authorities.
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Our disclosure controls and procedures may not prevent or detect all errors or acts of fraud.

Upon the closing of this offering, we will become subject to the periodic reporting requirements of the Exchange Act. We designed our
disclosure controls and procedures to reasonably assure that information we must disclose in reports we file or submit under the Exchange
Act is accumulated and communicated to management, and recorded, processed, summarized and reported within the time periods specified
in the rules and forms of the SEC. We believe that any disclosure controls and procedures or internal controls and procedures, no matter how
well-conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are met.

These inherent limitations include the facts that judgments in decision-making can be faulty and that breakdowns can occur because of simple
error or mistake. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by
an unauthorized override of the controls. Accordingly, because of the inherent limitations in our control system, misstatements due to error or
fraud may occur and not be detected.

We will have broad discretion in the use of the net proceeds from this offering and may not use them effectively.

Our management will have broad discretion in the application of the net proceeds from this offering, and you will be relying on the judgment of
our management regarding the application of these proceeds. You will not have the opportunity, as part of your investment decision, to assess
whether we are using the proceeds appropriately. Our management might not apply the net proceeds in ways that ultimately increase the
value of your investment. If we do not invest or apply the net proceeds from this offering in ways that enhance stockholder value, we may fail
to achieve expected financial results, which could cause our stock price to decline.

We may be subject to securities litigation, which is expensive and could divert management attention.

The market price of our common stock may be volatile and, in the past, companies that have experienced volatility in the market price of their
stock have been subject to securities class action litigation. We may be the target of this type of litigation in the future. Securities litigation
against us could result in substantial costs and divert our management’s attention from other business concerns, which could seriously harm
our business.

We do not intend to pay dividends on our common stock so any returns will be limited to the value of our stock.

We have never declared or paid any cash dividends on our common stock. We currently anticipate that we will retain future earnings for the
development, operation and expansion of our business and do not anticipate declaring or paying any cash dividends for the foreseeable
future. Any return to stockholders will therefore be limited to any appreciation in the value of their stock.

Provisions in our amended and restated certificate of incorporation and amended and restated bylaws and Delaware law might
discourage, delay or prevent a change in control of our company or changes in our management and, therefore, depress the market
price of our common stock.

Our amended and restated certificate of incorporation and amended and restated bylaws, as they will be in effect upon closing of this offering,
will contain provisions that could depress the market price of our common stock by acting to discourage, delay or prevent a change in control
of our company or changes in our management that the stockholders of our company may deem advantageous. These provisions, among
other things:

¢ establish a classified board of directors so that not all members of our board are elected at one time;
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< permit only the board of directors to establish the number of directors and fill vacancies on the board;
< provide that directors may only be removed “for cause” and only with the approval of two-thirds of our stockholders;

¢ authorize the issuance of “blank check” preferred stock that our board could use to implement a stockholder rights plan (also known as a
“poison pill”);

« eliminate the ability of our stockholders to call special meetings of stockholders;

« prohibit stockholder action by written consent, which requires all stockholder actions to be taken at a meeting of our stockholders;
¢ prohibit cumulative voting;

¢ authorize our board of directors to amend the bylaws;

« establish advance notice requirements for nominations for election to our board or for proposing matters that can be acted upon by
stockholders at annual stockholder meetings; and

* require a super-majority vote of stockholders to amend some provisions described above.

In addition, Section 203 of the General Corporation Law of the State of Delaware (DGCL), prohibits a publicly-held Delaware corporation from
engaging in a business combination with an interested stockholder, generally a person which together with its affiliates owns, or within the last
three years has owned, 15% of our voting stock, for a period of three years after the date of the transaction in which the person became an
interested stockholder, unless the business combination is approved in a prescribed manner.

Any provision of our amended and restated certificate of incorporation, amended and restated bylaws or Delaware law that has the effect of
delaying or preventing a change in control could limit the opportunity for our stockholders to receive a premium for their shares of our capital
stock and could also affect the price that some investors are willing to pay for our common stock.

Our amended and restated bylaws that will become effective upon the closing of this offering provide that the Court of Chancery of
the State of Delaware and the federal district courts of the United States of America will be the exclusive forums for substantially all
disputes between us and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for
disputes with us or our directors, officers or employees.

Our amended and restated bylaws that will become effective upon the closing of this offering provide that the Court of Chancery of the State
of Delaware is the exclusive forum for:

« any derivative action or proceeding brought on our behalf;
e any action asserting a claim of breach of fiduciary duty;

* any action asserting a claim against us arising under the DGCL, our amended- and restated certificate of incorporation or our amended
and restated bylaws; and

¢ any action asserting a claim against us that is governed by the internal-affairs doctrine.

Our amended and restated bylaws further provide that the federal district courts of the United States of America will be the exclusive forum for
resolving any complaint asserting a cause of action arising under the Securities Act.
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These exclusive-forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us
or our directors, officers or other employees, which may discourage lawsuits against us and our directors, officers and other employees. Any
person or entity purchasing or otherwise acquiring any interest in any of our securities shall be deemed to have notice of and consented to
these provisions. If a court were to find either exclusive-forum provision in our amended and restated bylaws to be inapplicable or
unenforceable in an action, we may incur additional costs associated with resolving the dispute in other jurisdictions, which could seriously
harm our business.
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Special note regarding forward-looking statements

This prospectus contains forward-looking statements. All statements other than statements of historical facts contained in this prospectus,
including statements regarding our future results of operations and financial position, business strategy, development plans, planned
preclinical studies and clinical trials, future results of clinical trials, expected research and development costs, regulatory strategy, timing and
likelihood of success, as well as plans and objectives of management for future operations, are forward-looking statements. In some cases,
you can identify forward-looking statements by terms such as “may,” “will,” “should,” “would,” “expect,” “plan,” “anticipate,” “could,” “intend,”
“target,” “project,” “contemplate,” “believe,” “estimate,” “predict,” “potential” or “continue” or the negative of these terms or other similar
expressions. Forward-looking statements contained in this prospectus include, but are not limited to, statements about:

”ou ”ow ”w ”ou ”ow

« the ability of our clinical trials to demonstrate safety and efficacy of our product candidates, and other positive results;

« the timing, progress and results of preclinical studies and clinical trials for ORIC-101, ORIC-533 and other product candidates we may
develop, including statements regarding the timing of initiation and completion of studies or trials and related preparatory work, the period
during which the results of the trials will become available, and our research and development programs;

« the timing, scope and likelihood of regulatory filings and approvals, including timing of Investigational New Drug applications and final FDA
approval of ORIC-101, ORIC-533 and any other future product candidates;

« the timing, scope or likelihood of foreign regulatory filings and approvals;

< our ability to develop and advance our current product candidates and programs into, and successfully complete, clinical studies;

« our manufacturing, commercialization, and marketing capabilities and strategy;

¢ our plans relating to commercializing our product candidates, if approved, including the geographic areas of focus and sales strategy;
« the need to hire additional personnel and our ability to attract and retain such personnel;

« our expectations regarding the impact of the COVID-19 pandemic on our business;

« the size of the market opportunity for our product candidates, including our estimates of the number of patients who suffer from the
diseases we are targeting;

« our expectations regarding the approval and use of our product candidates in combination with other drugs;

¢ our competitive position and the success of competing therapies that are or may become available;

e our estimates of the number of patients that we will enroll in our clinical trials;

« the beneficial characteristics, safety, efficacy and therapeutic effects of our product candidates;

e our ability to obtain and maintain regulatory approval of our product candidates;

« our plans relating to the further development of our product candidates, including additional indications we may pursue;
e existing regulations and regulatory developments in the United States, Europe and other jurisdictions;
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< our intellectual property position, including the scope of protection we are able to establish and maintain for intellectual property rights
covering ORIC-101, ORIC-533 and other product candidates we may develop, including the extensions of existing patent terms where
available, the validity of intellectual property rights held by third parties, and our ability not to infringe, misappropriate or otherwise violate
any third-party intellectual property rights;

« our continued reliance on third parties to conduct additional clinical trials of our product candidates, and for the manufacture of our product
candidates for preclinical studies and clinical trials;

< our ability to obtain, and negotiate favorable terms of, any collaboration, licensing or other arrangements that may be necessary or
desirable to develop, manufacture or commercialize our product candidates;

¢ the pricing and reimbursement of ORIC-101, ORIC-533 and other product candidates we may develop, if approved;

« the rate and degree of market acceptance and clinical utility of ORIC-101, ORIC-533 and other product candidates we may develop;
« our estimates regarding expenses, future revenue, capital requirements and needs for additional financing;

« our financial performance;

< the period over which we estimate our existing cash and cash equivalents will be sufficient to fund our future operating expenses and
capital expenditure requirements;

« the impact of laws and regulations;
e our expectations regarding the period during which we will qualify as an emerging growth company under the JOBS Act; and
¢ our anticipated use of our existing resources and the proceeds from this offering.

We have based these forward-looking statements largely on our current expectations and projections about our business, the industry in
which we operate and financial trends that we believe may affect our business, financial condition, results of operations and prospects, and
these forward-looking statements are not guarantees of future performance or development. These forward-looking statements speak only as
of the date of this prospectus and are subject to a number of risks, uncertainties and assumptions described in the section titled “Risk factors”
and elsewhere in this prospectus. Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot
be predicted or quantified, you should not rely on these forward-looking statements as predictions of future events. The events and
circumstances reflected in our forward-looking statements may not be achieved or occur and actual results could differ materially from those
projected in the forward-looking statements. Except as required by applicable law, we do not plan to publicly update or revise any forward-
looking statements contained herein until after we distribute this prospectus, whether as a result of any new information, future events or
otherwise.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are
based upon information available to us as of the date of this prospectus, and while we believe such information forms a reasonable basis for
such statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted
an exhaustive inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and you are
cautioned not to unduly rely upon these statements.
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Market, industry and other data

This prospectus contains estimates, projections and other information concerning our industry, our business and the markets for our product
candidates, including data regarding the estimated size of such markets and the incidence of certain medical conditions. We obtained the
industry, market and similar data set forth in this prospectus from our internal estimates and research and from academic and industry
research, publications, surveys and studies conducted by third parties, including governmental agencies. In some cases, we do not expressly
refer to the sources from which this data is derived. Information that is based on estimates, forecasts, projections, market research or similar
methodologies is inherently subject to uncertainties and actual events or circumstances may differ materially from events and circumstances
that are assumed in this information. While we believe our internal research is reliable, such research has not been verified by any third party.
You are cautioned not to give undue weight to any such information, projections and estimates.
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Use of proceeds

We estimate that the net proceeds to us from the sale of the shares of our common stock in this offering will be approximately $67.4 million, or
approximately $77.9 million if the underwriters exercise their option to purchase additional shares in full, based upon the assumed initial public
offering price of $15.00 per share, which is the midpoint of the price range set forth on the cover page of this prospectus, and after deducting
the estimated underwriting discounts and commissions and estimated offering expenses payable by us.

Each $1.00 increase or decrease in the assumed initial public offering price of $15.00 per share would increase or decrease, as applicable,
the net proceeds to us from this offering by approximately $4.7 million, assuming the number of shares offered by us, as set forth on the cover
page of this prospectus, remains the same, and after deducting the estimated underwriting discounts and commissions and estimated offering
expenses payable by us. Similarly, each increase or decrease of 1.0 million shares in the number of shares offered by us would increase or
decrease, as applicable, the net proceeds to us from this offering by approximately $14.0 million, assuming the assumed initial public offering
price remains the same, and after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable
by us.

The principal purposes of this offering are to obtain additional capital to support our operations, establish a public market for our common
stock and facilitate our future access to the public capital markets.

We currently intend to use the net proceeds from this offering, together with our existing cash and cash equivalents, as follows:

« approximately $50.0 million to fund the development of ORIC-101, including our two ongoing Phase 1b trials of ORIC-101 in combination
with (1) enzalutamide in prostate cancer and (2) nab-paclitaxel in advanced or metastatic solid tumors, and the planned Phase 1b/2 dose
expansion portion of such trials;

« approximately $10.0 million to fund our development of ORIC-533; and

¢ the remaining amounts to fund our development of other research and development activities, as well as for working capital and other
general corporate purposes.

Based on our current operating plan, we believe that the net proceeds from this offering, together with our existing cash and cash equivalents,
will be sufficient to fund our operations into the second half of 2022. In particular, we expect such funds to enable us to complete our two
ongoing Phase 1b trials of ORIC-101 in combination with enzalutamide in metastatic prostate cancer and nab-paclitaxel in advanced or
metastatic solid tumors, to initiate and complete our planned Phase 1b/2 dose expansion portion of such trials of ORIC-101, to initiate a
Phase 1 trial of ORIC-533 and to continue to advance our discovery research pipeline. The net proceeds from this offering, together with our
existing cash and cash equivalents, will not be sufficient to fund any of our product candidates through regulatory approval, and we anticipate
needing to raise additional capital to complete the development of and commercialize our product candidates. It is difficult to predict the cost
and timing required to complete development and obtain regulatory approval of, and commercialize, our product candidates due to, among
other factors, our lack of experience with initiating, conducting and completing clinical trials, and uncertainty regarding the scope and design
of clinical trials required to obtain regulatory approval for our product candidates, the rate of subject enroliment in our clinical trials, filing
requirements with various regulatory agencies, clinical trial results, and the actual costs of manufacturing, supplying and commercializing our
product candidates.

Our expected use of the net proceeds from this offering represents our intentions based upon our current plans and business conditions. As
of the date of this prospectus, we cannot predict with certainty all of the particular uses for the net proceeds to be received upon the
completion of this offering or the amounts that we will
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actually spend on the uses set forth above. We believe opportunities may exist from time to time to expand our current business through
licenses with or acquisitions of, or investments in, complementary businesses, products or technologies. While we have no current
agreements, commitments or understandings for any specific licenses, acquisitions or investments at this time, we may use a portion of the
net proceeds for these purposes.

Our management will have broad discretion over the use of the net proceeds from this offering. The amounts and timing of our expenditures
will depend upon numerous factors including the results of our research and development efforts, the timing, cost and success of preclinical
studies and any ongoing clinical trials or clinical trials we may commence in the future, the timing of regulatory submissions, our ability to
obtain additional financing, the amount of cash obtained through our existing collaborations and future collaborations, if any, and any
unforeseen cash needs.

Pending their use, we intend to invest the net proceeds of this offering in short- and intermediate-term, interest-bearing obligations,
investment-grade instruments, certificates of deposit or direct or guaranteed obligations of the U.S. government.
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Dividend policy

We have never declared or paid any cash dividends on our capital stock. We currently intend to retain any future earnings and do not expect
to pay any dividends in the foreseeable future. Any future determination to declare cash dividends will be made at the discretion of our board
of directors, subject to applicable laws, and will depend on a number of factors, including our financial condition, results of operations, capital
requirements, contractual restrictions, general business conditions and other factors that our board of directors may deem relevant.
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Capitalization

The following table sets forth our cash and cash equivalents and capitalization as of December 31, 2019:

on an actual basis;

on a pro forma basis, giving effect to (1) the automatic conversion of all outstanding shares of our convertible preferred stock into an
aggregate of 19,278,606 shares of common stock immediately prior to the completion of this offering and (2) the filing and effectiveness of
our amended and restated certificate of incorporation immediately prior to the completion of this offering; and

on a pro forma as adjusted basis to reflect (1) the pro forma adjustments set forth above and (2) our issuance and sale of 5,000,000 shares
of common stock in this offering at the assumed initial public offering price of $15.00 per share, which is the midpoint of the price range set
forth on the cover page of this prospectus, after deducting the estimated underwriting discounts and commissions and estimated offering
expenses payable by us.

The pro forma as adjusted information set forth below is illustrative only and will depend on the actual initial public offering price and other
terms of this offering determined at pricing. You should read this information in conjunction with our financial statements and the related notes
appearing elsewhere in this prospectus, as well as the sections titled “Selected financial data” and “Management’s discussion and analysis of
financial condition and results of operations.”

As of December 31, 2019
Pro forma

(in thousands, except per share amounts) Actual Pro forma as adjusted®

(unaudited)

Cash and cash equivalents $ 89,159 $ 89,159 $ 156,599
Convertible preferred stock, $0.0001 par value per share; 20,348,788 shares

authorized, 19,278,606 shares issued and outstanding, actual; no shares
authorized, issued or outstanding, pro forma and pro forma as adjusted 178,058 — —

Stockholders’ (deficit) equity:

Preferred stock, $0.0001 par value per share; no shares authorized, issued and

outstanding, actual; 200,000,000 shares authorized, no shares issued and

outstanding, pro forma and pro forma as adjusted — — —
Common stock, $0.0001 par value per share; 26,750,000 shares authorized,

1,984,222 shares issued and outstanding, actual; 21,262,828 shares issued and

outstanding, pro forma; 26,262,828 shares issued and outstanding, pro forma as

adjusted — 2 3
Additional paid-in capital 2,606 180,662 248,101
Accumulated deficit (92,690) (92,690) (92,690)

Total stockholders’ (deficit) equity (90,084) 87,974 155,414
Total capitalization $ 87,974 $ 87,974 $ 155,414

@

Each $1.00 increase or decrease in the assumed initial public offering price of $15.00 per share, which is the midpoint of the price range set forth on the cover page of this
prospectus, would increase or decrease, as applicable, each of our pro forma as adjusted cash and cash equivalents, additional paid-in capital, total stockholders’ (deficit) equity
and total capitalization by approximately $4.7 million, assuming that the number of shares of common stock offered by us, as set forth on the cover page of this prospectus,
remains the same, and after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us. Similarly, each increase or
decrease of
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1.0 million shares in the number of shares of common stock offered by us would increase or decrease, as applicable, each of our pro forma as adjusted cash and cash equivalents,
additional paid-in capital, total stockholders’ (deficit) equity and total capitalization by approximately $14.0 million, assuming the assumed initial public offering price of $15.00 per
share, remains the same, and after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us.

If the underwriters’ option to purchase additional shares is exercised in full, our pro forma as adjusted cash and cash equivalents, additional
paid-in capital, total stockholders’ (deficit) equity, and total capitalization as of December 31, 2019, would be $167.1 million, $258.6 million,
$165.9 million, and $165.9 million, respectively.

The number of shares of our common stock issued and outstanding, pro forma and pro forma as adjusted in the table above is based on
21,262,828 shares of our common stock outstanding as of December 31, 2019 (including our convertible preferred stock on an as-converted
basis), and excludes:

2,653,862 shares of common stock issuable upon the exercise of options outstanding as of December 31, 2019 with a weighted-average
exercise price of $3.75 per share;

29,579 shares of common stock issued upon the early exercise of certain options, which are subject to a right of repurchase by us as of
December 31, 2019;

203,696 shares of common stock for future issuance under our 2014 Equity Incentive Plan, as amended (2014 Plan), as of December 31,
2019, which shares will be added to the shares to be reserved for future issuance under our 2020 Equity Incentive Plan (2020 Plan);

2,656,500 shares of common stock reserved for future issuance under our 2020 Plan (which does not give effect to the grant of 1,347,869
shares of common stock issuable upon the exercise of stock options which will be granted, as of the effective date of the registration
statement of which this prospectus forms a part, under our 2020 Plan, at an exercise price equal to the initial public offering price of our
common stock), which will become effective in connection with this offering, as well as any automatic increases in the number of shares of
common stock reserved for future issuance under this plan; and

290,000 shares of common stock reserved for future issuance under our 2020 Employee Stock Purchase Plan (2020 ESPP), which will
become effective in connection with this offering, as well as any automatic increases in the number of shares of common stock reserved for
future issuance under this plan.
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Dilution

If you invest in our common stock in this offering, your ownership interest will be diluted immediately to the extent of the difference between
the initial public offering price per share of our common stock and the pro forma as adjusted net tangible book value per share of our common
stock immediately after this offering.

Our historical net tangible book deficit as of December 31, 2019 was $(90.1) million, or $(45.40) per share of our common stock. Our historical
net tangible book value (deficit) is the amount of our total tangible assets less our total liabilities and convertible preferred stock, which is not
included within our stockholders’ (deficit) equity. Historical net tangible book value (deficit) per share represents historical net tangible book
value (deficit) divided by the number of shares of our common stock outstanding as of December 31, 2019.

Our pro forma net tangible book value as of December 31, 2019 was $88.0 million, or $4.14 per share of our common stock. Pro forma net
tangible book value represents the amount of our total tangible assets less our total liabilities. Pro forma net tangible book value per share
represents pro forma net tangible book value divided by the total number of shares outstanding as of December 31, 2019, after giving effect to
the automatic conversion of all outstanding shares of our convertible preferred stock as of December 31, 2019 into an aggregate of
19,278,606 shares of our common stock immediately prior to the completion of this offering as if such conversion had occurred on

December 31, 2019.

After giving further effect to our sale of 5,000,000 shares of common stock in this offering at the assumed initial public offering price of
$15.00 per share, which is the midpoint of the price range set forth on the cover page of this prospectus, and after deducting the estimated
underwriting discounts and commissions and estimated offering expenses payable by us, our pro forma as adjusted net tangible book value
as of December 31, 2019 would have been approximately $155.4 million, or approximately $5.92 per share. This represents an immediate
increase in pro forma net tangible book value per share of approximately $1.78 to our existing stockholders and an immediate dilution in pro
forma net tangible book value per share of approximately $9.08 to investors purchasing shares of common stock in this offering.

Dilution per share to investors purchasing shares of common stock in this offering is determined by subtracting pro forma as adjusted net
tangible book value per share after this offering from the assumed initial public offering price per share paid by investors purchasing shares of
common stock in this offering.

The following table illustrates this dilution on a per share basis to new investors (without giving effect to any exercise by the underwriters of
their option to purchase additional shares):

Assumed initial public offering price per share $15.00
Historical net tangible book value (deficit) per share as of December 31, 2019 $(45.40)
Pro forma increase in net tangible book value per share as of December 31, 2019 49.54
Pro forma net tangible book value per share as of December 31, 2019 4.14
Increase in pro forma net tangible book value per share attributable to investors purchasing shares of common
stock in this offering 1.78
Pro forma as adjusted net tangible book value per share 5.92
Dilution per share to investors participating in this offering $ 9.08

Each $1.00 increase or decrease in the assumed initial public offering price of $15.00 per share, which is the midpoint of the price range set
forth on the cover page of this prospectus, would increase or decrease, as applicable, the pro forma as adjusted net tangible book value per
share after this offering by approximately $0.18 per share and the dilution to investors purchasing shares of common stock in this offering by
approximately
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$0.82 per share, assuming the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same, and after
deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us. Similarly, each increase of
1.0 million shares in the number of shares offered by us would increase the pro forma as adjusted net tangible book value per share after this
offering by approximately $0.29 and decrease the dilution per share to investors purchasing shares of common stock in this offering by
approximately $0.29, assuming no change in the assumed initial public offering price and after deducting the estimated underwriting discounts
and commissions and estimated offering expenses payable by us. Each decrease of 1.0 million shares in the number of shares offered by us
would decrease the pro forma as adjusted net tangible book value per share after this offering by approximately $0.32 and increase the
dilution per share to investors purchasing shares of common stock in this offering by approximately $0.32, assuming no change in the
assumed initial public offering price and after deducting the estimated underwriting discounts and commissions and estimated offering
expenses payable by us.

If the underwriters exercise their option to purchase 750,000 additional shares of common stock in this offering in full at the assumed initial
public offering price of $15.00 per share, which is the midpoint of the price range set forth on the cover page of this prospectus and assuming
the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same, and after deducting the estimated
underwriting discounts and commissions and estimated offering expenses payable by us, the pro forma as adjusted net tangible book value
per share after this offering would be approximately $6.14 per share, and the dilution per share to investors purchasing shares of common
stock in this offering would be approximately $8.86 per share.

The following table summarizes, on the pro forma as adjusted basis described above, as of December 31, 2019, the number of shares of
common stock purchased from us, the total consideration paid, or to be paid, and the weighted-average price per share paid, or to be paid, by
existing stockholders and by investors purchasing shares in this offering at the assumed initial public offering price of $15.00 per share, which
is the midpoint of the price range set forth on the cover page of this prospectus, before deducting the estimated underwriting discounts and
commissions and estimated offering expenses payable by us.

Shares purchased Total consideration  Weighted-

average

(dollar amounts in thousands, except per share price per

amounts) Number Percent Amount  Percent share

Existing stockholders before this offering 21,262,828 81.0% $180,664,000 70.7% $ 8.50

Investors purchasing shares in this offering 5,000,000 19.0% $ 75,000,000 29.3% $ 15.00
Total 26,262,828 100%  $255,664,000 100%

The table above assumes no exercise of the underwriters’ option to purchase 750,000 additional shares in this offering. If the underwriters’
option to purchase additional shares is exercised in full, the number of shares of our common stock held by existing stockholders would be
reduced to 78.7% of the total number of shares of our common stock outstanding after this offering, and the number of shares of common
stock held by investors purchasing shares of common stock in the offering would be increased to 21.3% of the total number of shares
outstanding after this offering.

Each $1.00 increase or decrease in the assumed initial public offering price of $15.00 per share, which is the midpoint of the price range set
forth on the cover page of this prospectus, would increase or decrease, as applicable, the total consideration paid by investors purchasing
shares in this offering by approximately $5.0 million, assuming that the number of shares offered by us, as set forth on the cover page of this
prospectus, remains the same. Similarly, each increase or decrease of 1.0 million shares in the number of shares offered by us would
increase or decrease, as applicable, the total consideration paid by investors purchasing shares in this offering by approximately $15.0
million, assuming no change in the assumed initial public offering price.
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The foregoing tables and calculations (other than the historical net tangible book value calculation) are based on the 21,262,828 shares of our
common stock outstanding as of December 31, 2019 (including our convertible preferred stock on an as-converted basis), and excludes:

« 2,653,862 shares of common stock issuable upon the exercise of options outstanding as of December 31, 2019 with a weighted-average
exercise price of $3.75 per share;

« 29,579 shares of common stock issued upon the early exercise of certain options, which are subject to a right of repurchase by us as of
December 31, 2019;

¢ 203,696 shares of common stock for future issuance under our 2014 Plan as of December 31, 2019, which shares will be added to the
shares to be reserved for future issuance under our 2020 Plan;

* 2,656,500 shares of common stock reserved for future issuance under our 2020 Plan (which does not give effect to the grant of 1,347,869
shares of common stock issuable upon the exercise of stock options which will be granted, as of the effective date of the registration
statement of which this prospectus forms a part, under our 2020 Plan, at an exercise price equal to the initial public offering price of our
common stock), which will become effective in connection with this offering as well as any automatic increases in the number of shares of
common stock reserved for future issuance under this plan; and

e 290,000 shares of common stock reserved for future issuance under our 2020 ESPP, which will become effective in connection with this
offering as well as any automatic increases in the number of shares of common stock reserved for future issuance under this plan.

To the extent that any outstanding options are exercised or new options are issued under the equity benefit plans, or we issue additional
shares of common stock or other securities convertible into or exercisable or exchangeable for shares of our capital stock in the future, there
will be further dilution to investors purchasing shares of common stock in this offering.

91



Table of Contents

Selected financial data

The following tables summarize our selected financial data for the periods and as of the dates indicated. We have derived our selected
statements of operations data for the years ended December 31, 2018 and 2019, and the balance sheet data as of December 31, 2018 and
2019, from our audited financial statements appearing elsewhere in this prospectus. You should read the following selected financial data
together with our financial statements and the related notes appearing elsewhere in this prospectus and the information in the section titled
“Management’s discussion and analysis of financial condition and results of operations.”

Year ended December 31,
(in thousands, except share and per share amounts) 2018 2019

Statement of operations data:
Operating expenses:

Research and development $ 19,026 $ 22,844
General and administrative 3,345 5,725
Total operating expenses 22,371 28,569
Loss from operations (22,371) (28,569)
Other income:
Interest income, net 775 1,397
Other income 233 289
Total other income 1,008 1,686
Net loss and comprehensive loss $ (21,363) $ (26,883)
Net loss per share, basic and diluted® $ (12.32) $ (14.15)
Weighted-average shares outstanding, basic and diluted® 1,734,115 1,899,348
Pro forma net loss per share, basic and diluted (unaudited)® $ (1.40)
Pro forma weighted-average shares outstanding, basic and diluted (unaudited)® 19,141,209

(1) See Note 2 to our audited financial statements appearing elsewhere in this prospectus for an explanation of the method used to calculate the historical and pro forma net loss per
share, basic and diluted, and the number of shares used in the computation of the per share amounts.

As of December 31,

(in thousands) 2018 2019
Balance sheet data:

Cash and cash equivalents $ 42,636 $ 89,159
Total assets 46,734 94,093
Accrued other liabilities 2,150 5,202
Total liabilities 3,894 6,119
Convertible preferred stock 107,266 178,058
Accumulated deficit (65,807) (92,690)
Total stockholders’ deficit (64,426) (90,084)
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Management’s discussion and analysis of financial condition and
results of operations

You should read the following discussion and analysis of our financial condition and results of operations together with our financial
statements and the related notes appearing elsewhere in this prospectus and in the section titled “Selected financial data.” Some of the
information contained in this discussion and analysis or set forth elsewhere in this prospectus, including information with respect to our plans
and strategy for our business and related financing, includes forward-looking statements that involve risks, uncertainties and assumptions. As
a result of many factors, including those factors set forth in the section titled “Risk factors,” our actual results could differ materially from the
results described in or implied by these forward-looking statements. You should carefully read the “Risk factors” to gain an understanding of
the factors that could cause actual results to differ materially from our forward-looking statements. Please also see the section titled “Special
note regarding forward-looking statements.”

Overview

ORIC Pharmaceuticals is a clinical-stage biopharmaceutical company dedicated to improving patients’ lives by Overcoming Resistance In
Cancer.

Our fully integrated discovery and development team is advancing a diverse pipeline of innovative therapies designed to counter resistance
mechanisms in cancer by leveraging our expertise within three specific areas: hormone-dependent cancers, precision oncology and key
tumor dependencies. Our lead product candidate, ORIC-101, builds upon a legacy of successful drug development by our founders in the
field of nuclear hormone receptors and their efforts to elucidate the cause of resistance to the groundbreaking prostate cancer therapies that
they had developed. ORIC-101 is a potent and selective small molecule antagonist of the glucocorticoid receptor (GR), which has been linked
to resistance to multiple classes of cancer therapeutics across a variety of solid tumors. In 2019, we initiated two separate Phase 1b trials of
ORIC-101 in combination with (1) Xtandi (enzalutamide) in metastatic prostate cancer and (2) Abraxane (nab-paclitaxel) in advanced or
metastatic solid tumors, and we expect to report interim data from one of these trials in the first half of 2021 and from the other trial in the
second half of 2021. Our second product candidate, ORIC-533, is an orally bioavailable small molecule inhibitor of CD73, a key node in the
adenosine pathway believed to play a central role in resistance to chemotherapy- and immunotherapy- based treatment regimens. We expect
to file an IND for ORIC-533 in the first half of 2021. Beyond these two product candidates, we are developing multiple precision medicines
targeting other hallmark cancer resistance mechanisms.

Since our inception in 2014, we have devoted substantially all of our resources to research and development activities, including with respect
to our GR antagonist and CD73 inhibitor programs and other preclinical programs, business planning, establishing and maintaining our
intellectual property portfolio, hiring personnel, raising capital and providing general and administrative support for these operations.

We do not have any products approved for sale, and we have not generated any revenue from product sales. Our ability to generate product
revenue sufficient to achieve profitability, if ever, will depend on the successful development and eventual commercialization of one or more of
our product candidates which we expect will take a number of years.

We have incurred significant losses since the commencement of our operations. Our net losses were $21.4 million and $26.9 million in 2018
and 2019, respectively, and we expect to continue to incur significant losses for the foreseeable future as we advance our product candidates
from discovery through preclinical development and clinical trials and seek regulatory approval of our product candidates. As of December 31,
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2019, we had an accumulated deficit of $92.7 million. These losses have resulted primarily from costs incurred in connection with research
and development activities and to a lesser extent from general and administrative costs associated with our operations. We expect to incur
significant and increasing expenses and operating losses for the foreseeable future. Our net losses may fluctuate significantly from period to
period, depending on the timing of and expenditures on our planned research and development activities.

We expect our expenses and capital requirements will increase substantially in connection with our ongoing activities as we:
¢ advance the development of ORIC-101;

¢ advance the development of ORIC-533;

e advance our earlier stage preclinical programs;

« expand our pipeline of product candidates, including through our own product discovery and development efforts or through acquisition or
in-licensing;

e maintain, protect and expand our intellectual property portfolio, including patents, trade secrets and know how;
« seek marketing approvals for any product candidates that successfully complete clinical trials;

« establish a sales, marketing and distribution infrastructure to commercialize any product candidate for which we may obtain marketing
approval and related commercial manufacturing build-out;

« implement operational, financial and management information systems;
« attract, hire and retain additional clinical, scientific, management and administrative personnel; and
e operate as a public company.

As a result, we will require substantial additional funding to develop our product candidates and support our continuing operations. Until such
time that we can generate significant revenue from product sales, if ever, we expect to finance our operations through the sale of equity, debt
financings or other capital sources, which could include income from collaborations, strategic partnerships or marketing, distribution or
licensing arrangements with third parties or from grants. We may be unable to raise additional funds or to enter into such agreements or
arrangements on favorable terms, or at all. Our failure to obtain sufficient funds on acceptable terms when needed could have a material
adverse effect on our business, results of operations or financial condition, and could force us to delay, reduce or eliminate our product
development or future commercialization efforts. We may also be required to grant rights to develop and market product candidates that we
would otherwise prefer to develop and market ourselves. The amount and timing of our future funding requirements will depend on many
factors, including the pace and results of our development efforts. We cannot assure you that we will ever be profitable or generate positive
cash flow from operating activities.

To date, we have financed our operations primarily through private placements of convertible preferred stock. As of December 31, 2019, we
had raised net proceeds of $178.1 million from these private placements of our convertible preferred stock and had cash and cash
equivalents of $89.2 million. In February 2019, an additional 1,271,509 shares of Series C convertible preferred stock were issued as part of
the second tranche closing for $12.00 per share, resulting in net proceeds of $15.2 million. In June and July 2019, 4,217,327 shares of Series
D convertible preferred stock were issued for $13.20 per share, resulting in net proceeds of $55.5 million. Based on our current operating
plan, we believe that the proceeds from this offering, together with our existing cash and cash equivalents, will be sufficient to fund our
operations into the second half of 2022.
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Components of our results of operations
Revenue

To date, we have not generated any revenue and do not expect to generate any revenue from the sale of products for the foreseeable future.

Operating expenses
Research and development

Research and development expenses account for a significant portion of our operating expenses and consist primarily of external and internal
costs incurred in connection with the discovery and development of our product candidates.

External expenses include:
« payments to third parties in connection with the clinical development of our product candidates, including CROs and consultants;

 the cost of manufacturing products for use in our preclinical studies and clinical trials, including payments to contract manufacturing
organizations (CMOs) and consultants;

* payments to third parties in connection with the preclinical development of our product candidates, including outsourced professional
scientific development services, consulting research fees and for sponsored research arrangements with third parties;

« laboratory supplies; and
« allocated facilities, depreciation and other expenses, which include direct or allocated expenses for IT, rent and maintenance of facilities.

Internal expenses include employee-related costs, including salaries, related benefits and stock-based compensation expense for employees
engaged in research and development functions.

We expense research and development costs in the periods in which they are incurred. External expenses are recognized based on an
evaluation of the progress to completion of specific tasks using information provided to us by our service providers or our estimate of the level
of service that has been performed at each reporting date. We track external costs by the stage of program, clinical or preclinical. We do not
track internal costs by program because these costs are deployed across multiple programs and, as such, are not separately classified.

Product candidates in later stages of clinical development generally have higher development costs than those in earlier stages, primarily due
to the increased size and duration of later-stage clinical trials. As a result, we expect that our research and development expenses will
increase substantially in the foreseeable future as we advance our product candidates through preclinical studies and clinical trials; continue
to discover and develop additional product candidates and expand our pipeline; maintain, expand, protect and enforce our intellectual
property portfolio; and hire additional personnel.

The successful development of our product candidates is highly uncertain, and we do not believe it is possible at this time to accurately
project the nature, timing and estimated costs of the efforts necessary to complete the development of, and obtain regulatory approval for, any
of our product candidates. To the extent our product candidates continue to advance into clinical trials, as well as advance into larger and
later-stage clinical trials, our expenses will increase substantially and may become more variable. We are also unable to predict when, if
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ever, we will generate revenue from our product candidates to offset these expenses. Our expenditures on current and future preclinical and
clinical development programs are subject to numerous uncertainties in timing and cost to completion. The duration, costs and timing of
preclinical studies and clinical trials and development of our product candidates will depend on a variety of factors, including:

« the timing and progress of preclinical and clinical development activities;

¢ the number and scope of preclinical and clinical programs we decide to pursue;

« our ability to maintain our current research and development programs and to establish new ones;
« establishing an appropriate safety profile with IND-enabling toxicology studies;

» successful patient enrollment in, and the initiation and completion of, clinical trials;

¢ the successful completion of clinical trials with safety, tolerability and efficacy profiles that are satisfactory to the FDA or any comparable
foreign regulatory authority;

« the receipt of regulatory approvals from applicable regulatory authorities;

« the timing, receipt and terms of any marketing approvals from applicable regulatory authorities;

« our ability to establish licensing or collaboration arrangements;

« the performance of our future collaborators, if any;

« obtaining and retaining research and development personnel;

¢ establishing commercial manufacturing capabilities or making arrangements with third-party manufacturers;

« development and timely delivery of commercial-grade product formulations that can be used in our planned clinical trials and for
commercial launch;

¢ obtaining, maintaining, defending and enforcing patent claims and other intellectual property rights;

« launching commercial sales of our product candidates, if approved, whether alone or in collaboration with others; and

e maintaining a continued acceptable safety profile of our products following approval.

Any changes in the outcome of any of these factors could significantly impact the costs, timing and viability associated with the development
of our product candidates.

General and administrative

General and administrative expenses consist primarily of salaries, related benefits and stock-based compensation expense for personnel in
executive, finance and administrative functions. General and administrative expenses also include allocated facilities, depreciation and other
expenses, which include direct or allocated expenses for rent and maintenance of facilities and insurance, not otherwise included in research
and development expenses, as well as professional fees for legal, patent, consulting, investor and public relations, accounting and audit
services.

We expect that our general and administrative expenses will increase substantially in the foreseeable future as we increase our headcount to
support the continued research and development of our programs and the growth of our business. Following the completion of this offering,
we also anticipate that we will incur substantially higher expenses relating to accounting, audit, legal, regulatory, compliance, director and
officer insurance and investor and public relations as a result of being a public company.
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Total Other income

Interest income, net and other income

Interest income, net primarily consists of interest income generated from our investments in interest-bearing money market accounts. Other
income primarily consists of rental income from the sub-lease of a portion of our headquarters located in South San Francisco, California.
Results of operations

Comparison of the years ended December 31, 2018 and 2019

The following table summarizes our results of operations for the years ended December 31, 2018 and 2019:

Year ended December 31,

(in thousands) 2018 2019 Change
Operating expenses:
Research and development $ 19,026 $ 22,844  $ 3,818
General and administrative 3,345 5,725 2,380
Total operating expenses 22,371 28,569 6,198
Loss from operations $ (22,371) $ (28,569) $(6,198)
Other income:
Interest income, net $ 775 $ 1,397 $ 622
Other income 233 289 56
Total other income 1,008 1,686 678
Net loss and comprehensive loss $ (21363) $ (26,883) $(5,520)

Research and development expenses

Research and development expenses were $22.8 million for the year ended December 31, 2019 compared to $19.0 million for the year ended
December 31, 2018, an increase of $3.8 million. This increase was driven primarily by $2.6 million higher personnel costs related to the
addition of a clinical development team and $1.2 million of external costs driven by progression of the ORIC-101 trials and ORIC-533
preclinical development. We expect that our research and development expenses will increase as we advance our product candidates
through preclinical studies and clinical trials, continue to discover and develop additional product candidates and expand our pipeline.

We track external costs by stage of program, clinical and preclinical. We do not track internal costs by program because these costs are
deployed across multiple programs, as such, are not separately classified. External research and development expenses consist of payments
to outside consultants, CROs, CMOs, clinical trial sites and central laboratories in connection with our discovery and preclinical activities,
process development, manufacturing and clinical development activities. External costs also include laboratory supplies as well as allocated
facilities, depreciation and other expenses. Included in preclinical and other unallocated costs are external corporate overhead costs that are
not specific to any one program.

Internal costs consist of employee-related costs including salaries, related benefits and stock-based compensation expense for employees
engaged in research and development functions, which are not tracked
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by product candidate as several of our departments support multiple product candidate research and development programs.

The following table summarizes our external costs and internal costs for the years ended December 31, 2018 and 2019:

Year ended December 31,

(in thousands) 2018 2019 Change_
External costs:
ORIC-101 $ 4,365 $ 4,636 $ 271
Preclinical and other unallocated costs 7,754 8,689 935
Total external costs 12,119 13,325 1,206
Internal costs 6,907 9,519 2,612
Total research and development expenses $ 19,026 $ 22,844 $ 3,818

We expect our research and development expenses to increase substantially for the foreseeable future as we continue to invest in research
and development activities related to developing our product candidates, including investments in manufacturing, as our programs advance
into later stages of development and as we conduct additional clinical trials.

General and administrative expenses

General and administrative expenses were $5.7 million for the year ended December 31, 2019 compared to $3.3 million for the year ended
December 31, 2018, an increase of $2.4 million. We anticipate that our general and administrative expenses will continue to increase as we
increase our headcount to support the continued research and development of our programs. We also anticipate that we will incur
substantially higher expenses relating to accounting, audit, legal, regulatory, compliance, director and officer insurance and investor and
public relations as a result of being a public company.

Total other income

Total other income was $1.7 million for the year ended December 31, 2019 compared to $1.0 million for the year ended December 31, 2018,
an increase of $0.7 million. This increase was primarily attributable to interest income as a result of higher cash balances from the Series C
and Series D convertible preferred stock financings in 2019.

Liquidity and capital resources
Sources of liquidity

Since our inception, we have not generated any revenue from product sales and have incurred significant operating losses and negative cash
flows from our operations. Our net losses were $26.9 million and $21.4 million for the years ended December 31, 2019 and 2018,
respectively. As of December 31, 2019, we had an accumulated deficit of $92.7 million. We have funded our operations to date primarily with
proceeds from the sale of convertible preferred stock. As of December 31, 2019, we had raised net proceeds of $178.1 million from these
private placements and had cash and cash equivalents of $89.2 million. In February 2019, an additional 1,271,509 shares of Series C
convertible preferred stock were issued as part of the second tranche closing for $12.00 per share, resulting in net proceeds of $15.2 million.
In June and July 2019, 4,217,327 shares of Series D convertible preferred stock were issued for $13.20 per share, resulting in net proceeds
of $55.5 million.
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Our primary uses of cash are to fund our research and development activities, including with respect to ORIC-101, ORIC-533 and other
preclinical programs, business planning, establishing and maintaining our intellectual property portfolio, hiring personnel, raising capital and
providing general and administrative support for these operations.

Future funding requirements

To date, we have not generated any revenue. We do not expect to generate any meaningful revenue unless and until we obtain regulatory
approval of and commercialize any of our product candidates, and we do not know when, or if at all, that will occur. We will continue to require
substantial additional capital to develop our product candidates and fund operations for the foreseeable future. We expect our expenses to
increase in connection with our ongoing activities, particularly as we continue the development of and seek regulatory approvals for our
product candidates. We are subject to all the risks incident in the development of new pharmaceutical products, and we may encounter
unforeseen expenses, difficulties, complications, delays and other unknown factors that may harm our business. In addition, upon the closing
of this offering, we expect to incur additional costs associated with operating as a public company. Our expenses will also increase if, and as,
we:

« advance our product candidates through preclinical and clinical development;
« seek regulatory approvals for any product candidates that successfully complete clinical trials;
« seek to discover and develop additional product candidates;

« establish a sales, marketing, medical affairs and distribution infrastructure to commercialize any product candidates for which we may
obtain marketing approval and intend to commercialize on our own or jointly;

« expand our operational, financial and management systems and increase personnel, including personnel to support our development,
manufacturing and commercialization efforts and our operations as a public company;

* maintain, expand, protect and enforce our intellectual property portfolio; and
e acquire or in-license other product candidates and technologies.

In order to complete the development of our product candidates and to build the sales, marketing and distribution infrastructure that we
believe will be necessary to commercialize our product candidates, if approved, we will require substantial additional funding. Until we can
generate a sufficient amount of revenue from the commercialization of our product candidates, we may seek to raise any necessary additional
capital through the sale of equity, debt financings or other capital sources, which could include income from collaborations, strategic
partnerships or marketing, distribution or licensing arrangements with third parties or from grants. To the extent that we raise additional capital
through the sale of equity or convertible debt securities, the ownership interest of our stockholders will be or could be diluted, and the terms of
these securities may include liquidation or other preferences that adversely affect the rights of our common stockholders. Debt financing and
preferred equity financing, if available, may involve agreements that include covenants limiting or restricting our ability to take specific actions,
including restricting our operations and limiting our ability to incur liens, issue additional debt, pay dividends, repurchase our common stock,
make certain investments or engage in merger, consolidation, licensing or asset sale transactions. If we raise funds through collaborations,
strategic partnerships and other similar arrangements with third parties, we may be required to grant rights to develop and market product
candidates that we would otherwise prefer to develop and market ourselves. We may be unable to raise additional funds or to enter into such
agreements or
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arrangements on favorable terms, or at all. If we are unable to raise additional funds when needed, we may be required to delay, reduce or
eliminate our product development or future commercialization efforts.

We believe that the proceeds from this offering, together with our existing cash and cash equivalents, will be sufficient to fund our operations
into the second half of 2022. We have based our projections of operating capital requirements on our current operating plan, which is based
on several assumptions that may prove to be incorrect and we may use all of our available capital resources sooner than we expect. Because
of the numerous risks and uncertainties associated with research, development and commercialization of product candidates, we are unable
to estimate the exact amount and timing of our working capital requirements. Our future funding requirements will depend on many factors,
including:

¢ the scope, progress, results and costs of researching and developing our product candidates, and conducting preclinical studies and
clinical trials;

« the costs, timing and outcome of regulatory review of our product candidates;

¢ the costs of future activities, including product sales, medical affairs, marketing, manufacturing and distribution, for any of our product
candidates for which we receive marketing approval;

¢ the costs of manufacturing commercial-grade products and sufficient inventory to support commercial launch;
e the revenue, if any, received from commercial sale of our products, should any of our product candidates receive marketing approval;
¢ the cost and timing of hiring new employees to support our continued growth;

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

« the ability to establish and maintain collaborations on favorable terms, if at all;
« the extent to which we acquire or in-license other product candidates and technologies; and
¢ the timing, receipt and amount of sales of, or milestone payments related to or royalties on, our current or future product candidates, if any.

A change in the outcome of any of these or other factors with respect to the development of any of our product candidates could significantly
change the costs and timing associated with the development of that product candidate. Furthermore, our operating plan may change in the
future, and we may need additional funds to meet operational needs and capital requirements associated with such operating plan.

Cash flows

The following table summarizes our cash flow for the years ended December 31, 2018 and 2019:

Year ended December 31,

(in thousands) 2018 2019
Net cash used in operating activities $ (20,683) $  (23,533)
Net cash used in investing activities (508) (768)
Net cash provided by financing activities 38,008 70,824

Net increase in cash and cash equivalents $ 16,817 $ 46,523
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Operating activities

Net cash used in operating activities during the year ended December 31, 2018 of $20.7 million was primarily attributable to our net loss of
$21.4 million, adjusted for addbacks for non-cash expenses of $1.4 million, which includes stock-based compensation of $0.5 million and
depreciation of $0.9 million and a net decrease in working capital of $0.7 million.

Net cash used in operating activities during the year ended December 31, 2019 of $23.5 million was primarily attributable to our net loss of
$26.9 million, adjusted for addbacks for non-cash expenses of $2.1 million, which includes stock-based compensation of $1.1 million and
depreciation of $1.0 million and a net increase in working capital of $1.2 million.

Investing activities

Net cash used in investing activities during the year ended December 31, 2018 of $0.5 million was primarily attributable to purchases of
property and equipment, partially offset by proceeds from notes receivable.

Net cash used in investing activities during the year ended December 31, 2019 of $0.8 million was primarily attributable to purchases of
property and equipment.
Financing activities

Net cash provided by financing activities during the year ended December 31, 2018 was $38.0 million, primarily consisting of proceeds of
$37.9 million generated from the sale of shares of Series C convertible preferred stock, net of issuance costs, and proceeds of $0.1 million
from the issuance of common stock upon the exercise of stock options.

Net cash provided by financing activities during the year ended December 31, 2019 was $70.8 million, primarily consisting of proceeds
generated from the sale of shares of Series C and Series D convertible preferred stock, net of issuance costs.
Contractual obligations and commitments

The following table summarizes our contractual obligations and commitments as of December 31, 2019:

Payments due by period

Less More
than 1to3 4to5 than
(in thousands) Total 1 year years years 5 years
Operating lease obligations® $4,449 $1,892 $2,557 — —

(1) Reflects minimum payments due for offices and laboratory space in South San Francisco, California and San Diego, California leased under operating leases that expire in May
2022 and May 2021, respectively.

We lease certain office and lab space in South San Francisco, California under a non-cancelable operating lease, with a five-year term
through May 2022 with an option to renew for an additional five-year term.

In March 2019, we entered into a lease agreement for office space in San Diego, California under a non-cancelable operating lease with a
13-month term. In October 2019, the lease was amended to increase the office space and extend the lease term until May 2021. The
minimum payments due under the amended lease total $0.2 million over the lease term.
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Rent expense is recorded on a straight-line basis over the terms of the respective leases. Total rent expense for both locations was $1.3
million for both years ended December 31, 2019 and 2018.

In addition, we have entered into contracts in the normal course of business with CROs, CMOs and other third parties for preclinical research
studies and testing, clinical trials and manufacturing services. These contracts do not contain any minimum purchase commitments and are
cancelable by us upon prior notice and, as a result, are not included in the table of contractual obligations and commitments above. Payments
due upon cancellation consist only of payments for services provided and expenses incurred, including non-cancelable obligations of our
service providers, up to the date of cancellation. We have entered into agreements with certain vendors for the provision of goods and
services, which includes manufacturing services with CMOs and development services with CROs. These agreements may include certain
provisions for purchase obligations and termination obligations that could require payments for the cancellation of committed purchase
obligations or for early termination of the agreements. The amount of the cancellation or termination payments vary and are based on the
timing of the cancellation or termination and the specific terms of the agreement.

Off-balance sheet arrangements

We currently do not have, and did not have during the periods presented, any off-balance sheet arrangements, as defined in the rules and
regulations of the SEC.

Critical accounting policies and significant judgments and estimates

Our financial statements are prepared in accordance with generally accepted accounting principles (GAAP) in the United States. The
preparation of our financial statements and related disclosures requires us to make estimates and judgments that affect the reported amounts
of assets, liabilities, costs and expenses, and the disclosure of contingent assets and liabilities in our financial statements. We base our
estimates on historical experience, known trends and events and various other factors that we believe are reasonable under the
circumstances, 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. We evaluate our estimates and assumptions on a periodic basis. Our actual results may differ from these
estimates.

While our significant accounting policies are described in more detail in the notes to our financial statements appearing at the end of this
prospectus, we believe that the following accounting policies are those most critical to the judgments and estimates used in the preparation of
our financial statements.

Research and development expenses

As part of the process of preparing our financial statements, we are required to estimate research and development costs incurred during the
period, which impacts the amount of accrued expenses and prepaid balances related to such costs as of each balance sheet date. This
process involves reviewing open contracts and purchase orders, communicating with our personnel and service providers to identify services
that have been performed on our behalf and estimating the level of service performed and the associated cost incurred for the service when
we have not yet been invoiced or otherwise notified of the actual cost. The majority of our service providers invoice us monthly in arrears for
services performed or when contractual milestones are met. We make estimates of our accrued expenses as of each balance sheet date
based on facts and circumstances known to us at that time. The significant estimates in our accrued research and development expenses
include the costs incurred for services performed by our vendors in connection with research and development activities for which we have
not yet been invoiced.
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Research and development costs are expensed in the periods in which they are incurred. External costs consist primarily of payments to
outside consultants, CROs, CMOs, clinical trial sites and central laboratories in connection with our discovery and preclinical activities,
process development, manufacturing and clinical development activities. External costs also include laboratory supplies as well as allocated
facilities, depreciation and other expenses. External expenses are recognized based on an evaluation of the progress to completion of
specific tasks using information provided to us by our service providers or our estimate of the level of service that has been performed at each
reporting date. We allocate external costs by the stage of program, clinical or preclinical. Internal costs consist primary of employee-related
costs including salaries, related benefits and stock-based compensation expense for employees engaged in research and development
functions. We do not allocate internal costs by stage of program because these costs are deployed across multiple programs and, as such,
are not separately classified. Research and development expenses amounted to $19.0 million and $22.8 million during the years ended
December 31, 2018 and 2019, respectively.

Stock-based compensation

Stock-based compensation expense represents the cost of the grant date fair value of employee, officer, director and non-employee stock
option grants, estimated in accordance with the applicable accounting guidance, recognized on a straight-line basis over the vesting period.
The vesting period generally approximates the expected service period of the awards. We recognize forfeitures as they occur.

The fair value of stock options is estimated using a Black-Scholes-Merton valuation model on the date of grant. The Black-Scholes-Merton
option-pricing model requires inputs based on certain highly subjective assumptions. Changes to these assumptions can materially affect the
fair value of stock options and ultimately the amount of stock-based compensation expense recognized in our financial statements. These
assumptions include:

Fair value of common stock—Historically, as there has been no public market for our common stock, the fair value of our common stock was
determined by our board of directors primarily based on valuations of our common stock prepared by a third-party valuation firm using the
option pricing method (OPM) and a hybrid method of OPM and the probability-weighted expected return method (PWERM) with discounts for
lack of marketability and potential liquidation events in periods through August 2019, and PWERM beginning in November 2019. See the
subsection titled “—Determination of the fair value of our common stock” below.

Risk-free interest rate—The risk-free rate assumption is based on the U.S. Treasury instruments with maturities similar to the expected term
of our stock options.

Expected volatility—Due to our limited operating history and a lack of company-specific historical and implied volatility data, we have based
our estimate of expected volatility on the historical volatility of a group of similar companies that are publicly traded. The historical volatility
data was computed using the daily closing prices for the selected companies’ shares during the equivalent period of the calculated expected
term of the stock-based awards. We will continue to apply this process until a sufficient amount of historical information regarding the volatility
of our own stock price becomes available.

Expected term—The expected term represents the period that the stock-based awards are expected to be outstanding. We have opted to use
the “simplified method” for estimating the expected term of options, whereby the expected term equals the arithmetic average of the vesting
term and the original contractual term of the option, which is generally 10 years.

Expected dividend yield—To date, we have not issued any dividends and do not expect to issue dividends over the life of the options and
therefore have estimated the dividend yield to be zero.

Stock-based compensation expense was $1.1 million and $0.5 million during the years ended December 31, 2019 and 2018, respectively. As
of December 31, 2019, we had $6.9 million of total unrecognized stock-based
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compensation costs which we expect to recognize over a weighted-average period of 3.4 years. The intrinsic value of all outstanding options
as of December 31, 2019 was approximately $30.3 million, based on the assumed initial public offering price of $15.00 per share, which is the
midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus, of which $10.8 million was related to
vested options and $19.5 million was related to unvested options.

Determination of the fair value of our common stock

As there has been no public market for our common stock to date, for all periods prior to this initial public offering, the estimated fair value of
our common stock has been historically determined by our board of directors as of the date of each option grant, with input from
management, considering our most recently available third-party valuation of our common stock as well as our board of directors’ assessment
of additional objective and subjective factors that it believed were relevant and which may have changed from the date of the most recent
third-party valuation to the date of the grant. These third-party valuations were performed in accordance with the guidance outlined in the
American Institute of Certified Public Accountants’ Accounting and Valuation Guide, Valuation of Privately-Held-Company Equity Securities
Issued as Compensation (the Practice Aid). The Practice Aid identifies various available methods for allocating enterprise value across
classes and series of capital stock to determine the estimated fair value of common stock at each valuation date. In accordance with the
Practice Aid, our board of directors considered the following methods:

« Probability-weighted expected return method. The PWERM is a scenario-based analysis that estimates the fair value of common stock
based upon an analysis of future values for the business, assuming various outcomes. The common stock value is based on the
probability-weighted present value of expected future investment returns considering each of the possible forecasted outcomes as well as
the rights of each class of stock. The future value of the common stock under each outcome is discounted back to the valuation date at an
appropriate risk-adjusted discount rate and probability weighted to arrive at a non-marketable indication of value for the common stock.

e Option pricing method. Under the OPM, shares are valued by creating a series of call options, representing the present value of the
expected future returns to the stockholders, with exercise prices based on the liquidation preferences and conversion terms of each equity
class. The estimated fair values of the preferred and common stock are inferred by analyzing these options.

e Hybrid return method. The hybrid return method is a blended approach using aspects of both the PWERM and OPM, in which the equity
value in one of the scenarios is calculated using an OPM.

Based on our stage of development and other relevant factors, for valuations prior to November 2019, we determined that the hybrid return
method and OPM were the most appropriate methods for allocating our enterprise value to determine the estimated future fair value of our
common stock. For example, in August 2019 we used the OPM backsolve method to estimate the fair value of our common stock, which
derives the implied equity value for one type of equity security from a contemporaneous transaction involving another type of security, shares
of our most recently issued series of convertible preferred stock in this instance. We used the OPM backsolve method because we were at an
early stage of development and future liquidity events were difficult to forecast, and we had recently completed relevant third-party financings.
We applied a discount for lack of marketability to account for a lack of access to an active public market and a discount for a liquidation
scenario in which common stockholders do not receive their return.

Starting in November 2019, we determined that the PWERM was the most appropriate method for determining the fair value of our common
stock. Using the PWERM, we determined the common stock fair value based on a probability-weighted present value of certain potential
investment returns considering each of the possible
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forecasted outcomes as well as the rights, privileges and preferences of each of our classes of common stock and convertible preferred stock.
We applied a discount back to for lack of marketability to account for a lack of access to an active public market and a discount for a
liquidation scenario in which common stockholders do not receive their return.

In addition to considering the third-party valuations of our common stock, our board of directors considered various objective and subjective
factors to determine the fair value of our common stock as of each grant date, including:

« our financial position, including cash on hand, and our historical and forecasted performance and operating results;
¢ our stage of development and material risks related to our business;
« the progress of our research and development programs, including their stages of development, and our business strategy;

« the prices at which we sold convertible preferred stock and the superior rights, preferences and privileges of the convertible preferred stock
relative to our common stock at the time of each grant;

« external market conditions affecting the biotechnology industry, and trends within the biotechnology industry;

« the lack of an active public market for our common stock and the likelihood of achieving a liquidity event, such as an initial public offering or
a sale of our company taking into consideration prevailing market conditions; and

« the analysis of initial public offerings and the market performance of similar companies in the biopharmaceutical industry, as well as
recently completed mergers and acquisitions of peer companies.

The assumptions underlying these valuations represent our board’s and management’s best estimates, which involve inherent uncertainties
and the application of significant judgment. As a result, if factors or expected outcomes change and we use significantly different assumptions
or estimates, our stock-based compensation expense could be materially different.

Following the closing of this offering, the fair value of our common stock will be determined based on the quoted market price of our common
stock on the date of grant.

Recently issued accounting pronouncements

A description of recently issued accounting pronouncements that may potentially impact our financial position and results of operations is
disclosed in Note 2 to our financial statements appearing at the end of this prospectus.

Emerging growth company status

Section 107 of the JOBS Act permits an “emerging growth company” such as us to take advantage of an extended transition time to comply
with new or revised accounting standards as applicable to public companies. Thus, an emerging growth company can delay the adoption of
certain accounting standards until those standards would otherwise apply to private companies. We have elected to use the extended
transition period to enable us to comply with new or revised accounting standards that have different effective dates for public and private
companies until the earlier of the date we (1) are no longer an emerging growth company
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and (2) affirmatively and irrevocably opt out of the extended transition period provided in the JOBS Act. As a result, our financial statements
may not be comparable to companies that comply with new or revised accounting pronouncements as of public company effective dates.

We will remain an emerging growth company until the earliest to occur of: (1) the last day of the fiscal year in which we have more than

$1.07 billion in annual revenue; (2) the date we qualify as a “large accelerated filer,” with at least $700.0 million of equity securities held by
non-affiliates; (3) the date on which we have issued more than $1.0 billion in non-convertible debt securities during the prior three-year period;
and (4) the last day of the fiscal year ending after the fifth anniversary of our initial public offering.

Quantitative and qualitative disclosures about market risks

Interest rate risk

As of December 31, 2019, our cash equivalents consisted of interest-bearing money market accounts. Our primary exposure to market risk is
interest income sensitivity, which is affected by changes in the general level of U.S. interest rates. However, because of the short-term
maturities and the low-risk profile of our investments, an immediate one percentage point relative change in market interest rates would not
have a material impact on the fair market value of our investment portfolio or on our financial position or results of operations.

As of December 31, 2019, we had no debt outstanding and are therefore not exposed to interest rate risk with respect to debt.

Foreign currency exchange risk

Our expenses are generally denominated in U.S. dollars. However, we have entered into a limited number of contracts with vendors for
research and development services that permit us to satisfy our payment obligations in U.S. dollars (at prevailing exchange rates) but have
underlying payment obligations denominated in foreign currencies, including the Euro. We are subject to foreign currency transaction gains or
losses on our contracts denominated in foreign currencies. To date, foreign currency transaction gains and losses have not been material to
our financial statements, and we have not had a formal hedging program with respect to foreign currency. A 10% increase or decrease in
current exchange rates would not have a material effect on our financial results for the years ended December 31, 2019 and 2018.

Effects of inflation

Inflation generally affects us by increasing our cost of labor and clinical trial costs. We do not believe that inflation has had a material effect on
our results of operations during the periods presented.
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Business

Overview

ORIC Pharmaceuticals is a clinical-stage biopharmaceutical company dedicated to improving patients’ lives by Overcoming Resistance In
Cancer.

Profound advancements in oncology drug development have expanded the treatment options available to patients, yet therapeutic resistance
and relapse continue to limit the efficacy and duration of clinical benefit of such treatments. Collectively, our founders and management team
have a decades-long heritage of identifying and characterizing resistance mechanisms in oncology, having discovered and developed
groundbreaking medicines at companies such as Ignyta, Medivation, Aragon and Genentech.

At ORIC, our fully integrated discovery and development team is advancing a diverse pipeline of innovative therapies designed to counter
resistance mechanisms in cancer by leveraging our expertise within three specific areas: hormone-dependent cancers, precision oncology
and key tumor dependencies. Our lead product candidate, ORIC-101, builds upon a legacy of successful drug development by our founders
in the field of nuclear hormone receptors and their efforts to elucidate the cause of resistance to the groundbreaking prostate cancer therapies
that they had developed. ORIC-101 is a potent and selective small molecule antagonist of the glucocorticoid receptor (GR), which has been
linked to resistance to multiple classes of cancer therapeutics across a variety of solid tumors. In 2019, we initiated two separate Phase 1b
trials of ORIC-101 in combination with (1) Xtandi (enzalutamide) in metastatic prostate cancer and (2) Abraxane (nab-paclitaxel) in advanced
or metastatic solid tumors, and we expect to report interim data from one of these trials in the first half of 2021 and from the other trial in the
second half of 2021. Our second product candidate, ORIC-533, is an orally bioavailable, potent and selective, small molecule inhibitor of
CD73, a key node in the adenosine pathway believed to play a central role in resistance to chemotherapy- and immunotherapy-based
treatment regimens. We expect to file an IND for ORIC-533 in the first half of 2021. Beyond these two product candidates, we are developing
multiple precision medicines targeting other hallmark cancer resistance mechanisms. We believe our team and capabilities uniquely position
us to be a leader in developing novel therapies to overcome resistance in cancer.

Cancer resistance continues to be one of the most daunting challenges facing patients, clinicians and researchers in oncology today. A
multitude of biological factors and pathways have been linked to resistance, which enables tumors to restore cell growth and survival by
circumventing a treatment’s intended mechanism of action. Our resistance platform is focused on three areas: (1) innate resistance, which
derives from an unaddressed oncogenic driver that promotes tumorigenesis; (2) acquired resistance, the result of an induced or enriched
oncogenic driver that arises in response to treatment; and (3) bypass resistance, the activation of a compensatory signaling pathway in
response to treatment.

We are building a portfolio of novel agents targeting multiple resistance mechanisms by leveraging our specialized expertise in hormone-
dependent cancers, precision oncology and key tumor dependencies:

* Hormone-dependent cancers: Two of our founders, Drs. Charles Sawyers and Richard Heyman, are leading experts in nuclear hormone
receptors and hormone-dependent cancers. They previously co-founded two oncology companies, Aragon (acquired by Johnson &
Johnson in 2013) and Seragon (acquired by Roche in 2014), that developed therapeutics targeting two nuclear hormone receptors, the
androgen receptor (AR) and estrogen receptor (ER), respectively, the former effort leading to the approved drug Erleada (apalutamide).
Our lead product candidate, ORIC-101, while independently developed by ORIC, builds on academic work from Dr. Sawyers’ laboratory at
Memorial Sloan Kettering Cancer Center (MSKCC) implicating GR as a potential mechanism of resistance to Xtandi (also discovered by
Dr. Sawyers and developed by
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Medivation, which was acquired by Pfizer in 2016) in prostate cancer. Given the breadth of solid tumor indications in which hormone
signaling pathways have been implicated in driving disease, or in the development of resistance, we believe our differentiated insight into
this biology is a crucial component of our future success.

* Precision oncology: Our precision medicine approach of utilizing biomarkers for demonstration of target and pathway engagement and
ultimately for patient selection is rooted in our management team'’s prior experience at Ignyta (acquired by Roche in 2018) in successfully
developing Rozlytrek (entrectinib), which was approved by the U.S. Food and Drug Administration (FDA) for the treatment of ROS1-
positive metastatic non-small cell lung cancer (NSCLC) and neurotrophic tyrosine receptor kinase (NTRK)-positive solid tumors in 2019.
Our team’s experience in precision oncology dates back decades, including Dr. Sawyers’ pivotal role in the development of Gleevec
(imatinib) and Sprycel (dasatinib). We believe our team’s expertise and experience in precision oncology will allow us to develop drugs with
a higher probability of clinical success within biomarker-defined patient populations, while also potentially reducing the time and cost of
development.

* Key tumor dependencies: Key tumor dependencies are abnormal alterations that promote cancer cell growth and survival and also
confer specific vulnerabilities that normal cells lack; these cancer-specific dependencies are compelling therapeutic targets. Our scientific
team—Ied by our Chief Scientific Officer, Head of Drug Discovery, Head of Biology and Head of Translational Medicine—has amassed
deep knowledge of key oncogenic drivers and pathways in order to identify and validate oncology targets. They most recently worked
together at Genentech, where they progressed more than 20 oncology discovery programs into clinical development, with three approvals
to date, including Cotellic (cobimetinib), Zelboraf (vemurafenib) and Polivy (polatuzumab vedotin). Our knowledge of innate, acquired and
bypass resistance mechanisms, as well as our in-depth experience in forward and reverse translation, underpins our discovery efforts to
identify key drivers of cancer resistance that can be exploited for therapeutic gain. Our resistance platform and in-house capabilities in
medicinal chemistry and structure-based design enable us to pursue these resistance mechanisms. For example, our understanding of
innate resistance and our medicinal chemistry expertise has led to the discovery of ORIC-533, an orally bioavailable small molecule
inhibitor of CD73.

We are applying our internal drug discovery capabilities to these three areas of expertise to develop innovative therapies targeting the critical
cancer resistance mechanisms that we believe will bring the largest benefit to patients, including by making existing therapies more effective
for a longer period of time.

Our portfolio currently consists of multiple internally discovered programs targeting key resistance mechanisms. We own full worldwide

development and commercialization rights to each of our programs. Our product candidates are shown in the figure below:
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Our most advanced discovery and research programs are shown in the figure below:
Target ID )/ Lead Lead Type of
Program Inddicatian WValidatian kdantification  Optismization Praclinizal Phaza 1 Phuse 2 Phage 3 Resistance
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GR antagonist program: ORIC-101

GR is a nuclear hormone receptor that mediates responses to glucocorticoid hormones involved in regulating a range of cellular functions,
such as metabolism, cell growth and differentiation. Roughly in parallel, two distinct and uncorrelated mechanisms of GR-mediated resistance
to anti-cancer therapies began to be studied by oncology experts. The original hypothesis for our lead program targeting GR was borne out of
work conducted in the laboratory of Dr. Sawyers at MSKCC in search of explanatory factors underlying resistance to anti-androgen prostate
cancer therapies, including Xtandi and Erleada. His work demonstrated that GR signaling is a bypass mechanism to anti-androgen therapy,
with GR taking over for AR signaling, and that increased expression of GR in prostate cancer is correlated with resistance to Xtandi. Similarly,
GR has also been studied for its potential role in mediating resistance to chemotherapy, though in this case, the mechanism appears to be
related to GR’s role in imparting a “pro-survival” phenotype on the tumor via certain biological processes like epithelial-to-mesenchymal (EMT)
transition and anti-apoptosis. We and others have shown that GR is overexpressed across over 20 advanced solid tumors including prostate,
pancreatic, triple negative breast (TNBC) and ovarian cancers, and that GR overexpression is associated with worse survival outcomes for
patients treated with anti-androgen therapies in prostate cancer and chemotherapy in other solid tumors.

Our lead product candidate, ORIC-101, is a potent and selective small molecule GR antagonist designed to inhibit GR transcriptional activity
and block pro-survival signals downstream of its activation that confer resistance to anti-androgen therapies and chemotherapies. Since its
initial discovery at ORIC, we have rapidly advanced ORIC-101 through preclinical studies that have informed a robust clinical development
plan designed to test both potential mechanisms of GR-mediated resistance. Following the successful completion of two Phase 1a trials in
over 50 healthy volunteers, we initiated in 2019 two separate Phase 1b trials of ORIC-101 in combination with: (1) enzalutamide in metastatic
prostate cancer and (2) nab-paclitaxel in advanced or metastatic solid tumors. These trials are intended to establish safety, pharmacokinetics
(PK), pharmacodynamics (PD), preliminary anti-tumor activity and a recommended Phase 2 dose of ORIC-101 in combination with each of
these therapeutics. We expect to report interim data from one of these Phase 1b trials in the first half of 2021 and from the other trial in the
second half of 2021. To help inform which patients may be most suitable for treatment with ORIC-101, we have developed a proprietary
immunohistochemistry (IHC) assay that measures GR protein expression levels as well as a proprietary GR gene activation signature that
measures GR signaling activity, both of which are being utilized in our ongoing clinical trials and may be used for patient selection in future
clinical trials. If either of these approaches proves to be a useful method for patient selection, we expect to incorporate the specific diagnostic
test into our registrational studies and partner with the appropriate diagnostic provider to co-develop a companion diagnostic. In general, the
FDA expects to review and approve simultaneously NDA and PMA submissions for a therapeutic and its companion diagnostic, respectively,
so any delay in diagnostic approval could delay drug approval.
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CD73 inhibitor program: ORIC-533

Many cancers usurp the anti-inflammatory adenosine pathway to avoid detection by the immune system, thereby reducing the effectiveness
of certain chemotherapy- and immunotherapy-based treatments. Accumulation of adenosine in the tumor microenvironment is implicated in
local immune suppression that leads to tumor growth. CD73 is an enzyme that controls the rate at which extracellular adenosine is produced
and its overexpression is associated with poor prognosis in several cancers, including TNBC, NSCLC, melanoma and prostate, among
others. Several global pharmaceutical companies are developing anti-CD73 antibodies, but due to significant medicinal chemistry challenges,
to our knowledge, only one orally bioavailable inhibitor of CD73 is in clinical development. With our resistance platform capabilities, our
medicinal chemistry team created a differentiated compound that is both potent and orally bioavailable. Our second product candidate,
ORIC-533, is an orally bioavailable small molecule inhibitor of CD73 that has demonstrated more potent adenosine inhibition in vitro
compared to an antibody-based approach. We expect to file an IND for ORIC-533 with the FDA in the first half of 2021.

Other preclinical programs

In addition to our product candidates, we are leveraging our resistance platform in pursuit of multiple discovery research programs that focus
on our expertise within hormone-dependent cancers, precision oncology and key tumor dependencies. These programs highlight our
medicinal chemistry and structure-based design expertise, thus for the most part utilize a small molecule therapeutic approach to target
oncogenic drivers in solid tumors like prostate, breast, and lung cancer that relapse with innate, acquired or bypass resistance. Our most
advanced discovery research programs are currently in lead identification and undergoing in vitro studies.

Our team that is Overcoming Resistance In Cancer

We have assembled a management team that has led organizations that have advanced multiple oncology therapeutics from early stage
research to clinical trials, and ultimately to regulatory approval and commercialization. Our Chief Executive Officer, Dr. Jacob M. Chacko, has
worked and collaborated with the members of our team for over 25 years collectively prior to ORIC, and multiple team members have worked
together previously at Ignyta, Medivation, Aragon, Seragon and Genentech. Our team’s select accomplishments include:

¢ Our Chief Medical Officer and Senior Vice President of Clinical Development previously held the same positions at Ignyta, where they led a
global registrational trial that resulted in the approval of Rozlytrek in two indications for genetically defined cancers. They in turn recruited
their core clinical-regulatory group from Ignyta to join ORIC as an intact team.

« Our Chief Scientific Officer was most recently the head of translational oncology at Genentech, where her team advanced more than 20
programs into clinical development.

« Our Chief Business Officer, while leading business development at Medivation, identified and led the acquisition of a compound that was
subsequently developed and approved as Talzenna (talazoparib).

¢ Our Chief Financial Officer and our Chief Executive Officer, while previously CFOs at two separate publicly traded companies, led over
$1 billion in capital raises.

« Our management team has been involved in several multibillion-dollar strategic transactions, including as part of the leadership teams at
Ignyta and Medivation.

We are supported by our founders who have discovered and developed multiple innovative cancer treatments and have successfully
collaborated prior to founding ORIC. Drs. Sawyers and Heyman, leading experts in cancer
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resistance and nuclear hormone receptors, co-founded Aragon and Seragon, which developed therapeutics focused on AR and ER,
respectively, the former effort leading to the approved drug Erleada. Dr. Sawyers was also involved in the discovery of Xtandi and is an expert
in precision medicine, having played a key role in the development of Gleevec and Sprycel. Our third co-founder, Scott Lowe, Ph.D., is a
colleague of Dr. Sawyers at MSKCC and an expert in tumor networks and molecular determinants of treatment response. Our founders are
currently active scientific advisors to ORIC and Dr. Heyman is a member of our board of directors. All of our founders are equity holders of
ORIC, Drs. Sawyers and Lowe receive compensation as scientific advisors, and Dr. Heyman receives compensation as a board member.
Although they are regularly available for scientific consultation, our arrangements with these individuals do not entitle us to any of their
existing or future intellectual property derived from their independent research or research with other third parties beyond what has previously
been licensed to us.

In addition, we have assembled a scientific advisory board that, in addition to our founders, includes Dr. Richard Scheller, who was previously
Chief Scientific Officer of Genentech, and Dr. Larry Lasky, who was

previously one of only three Research Fellows in Genentech'’s history. We are also supported by our syndicate of leading investors, including

The Column Group, Topspin, OrbiMed, EcoR1, Fidelity Management, ArrowMark Partners, Invus, Foresite and Casdin Capital, among others.

Our strategy

Our goal is to discover, develop and commercialize innovative therapies that overcome resistance in cancer. The key elements of our
business strategy to achieve this goal include:

« Leveraging the insights, experience and networks of our founders and management team. Our founders and management team
have extensive experience identifying, discovering, developing and commercializing innovative cancer therapeutics aimed at novel targets,
including Rozlytrek, Erleada, Talzenna, Xtandi, Sprycel and Gleevec. We are using this broad oncology experience together with our
internal discovery and development capabilities to build a diverse pipeline of therapies targeting multiple cancer resistance mechanisms.
For example, our lead product candidate, ORIC-101, while independently developed by ORIC, builds on academic work originally
conducted by the laboratory of Dr. Sawyers at MSKCC.

« Advancing our lead product candidate, ORIC-101, as rapidly as possible through clinical development by exploring rational
combinations across multiple tumor types. The GR signaling pathway has been implicated in resistance to anti-androgen therapies in
prostate cancer as well as chemotherapy regimens in other advanced solid tumor indications. Our clinical development effort for ORIC-101,
an internally developed potent and selective small molecule antagonist of GR, will initially focus on indications where there is evidence
suggesting GR-mediated signaling contributes to resistance and disease progression. In 2019, we initiated two separate Phase 1b trials of
ORIC-101 in combination with (1) enzalutamide in metastatic prostate cancer and (2) nab-paclitaxel in advanced or metastatic solid
tumors, and we expect to report interim data from one of these trials in the first half of 2021 and from the other trial in the second half of
2021. Where possible, we plan to pursue accelerated development strategies in areas of high unmet need.

« Leveraging our resistance platform in building the leading, fully-integrated company focused on delivering innovative medicines
that aim to overcome resistance in cancer. As of December 31, 2019, we had 57 full-time employees, including world-class discovery,
preclinical and clinical development teams, encompassing all major functions necessary to take a molecule from target identification
through registrational clinical trials. Together, they bring in-house expertise in medicinal chemistry, biology, translational medicine,
computational chemistry, in vitro and in vivo pharmacology, computational biology, biomarker development and CMC. We have also
established internal expertise in clinical development, clinical operations, pharmacovigilance, clinical pharmacology, regulatory and quality.
The members of our research and
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development organization have collectively led and contributed to dozens of IND filings and multiple drug approvals in oncology. These
internal capabilities led to the discovery and clinical development of our first product candidate and will enable us to continue to expand
and advance our portfolio of additional product candidates.

e Continuing to expand our portfolio of product candidates through both internal research activities and business development
efforts. Our second internally-generated product candidate, ORIC-533, is an orally bioavailable small molecule inhibitor of CD73. We
expect to file an IND for ORIC-533 with the FDA in the first half of 2021. We also continue to advance our other internally generated
programs as well as expand our pipeline through internal discovery activities. Simultaneously, we believe that accessing external
innovation and expertise is important to our success and plan to leverage our leadership team’s prior business development experience as
we evaluate potential in-licensing and acquisition opportunities to further expand our portfolio. We aim to be the partner of choice for
academic groups and companies in the field of cancer resistance.

e Utilizing a precision medicine approach in the development of each of our product candidates. We use biomarkers to
demonstrate target and pathway engagement and plan to use them for patient selection in our clinical trials. This approach is rooted in our
team’s prior experiences developing targeted therapies, such as Rozlytrek, an orally bioavailable, tyrosine kinase inhibitor approved for
select tumors that harbor ROS1 or NTRK fusions. We seek to design rigorous and cost-efficient clinical programs that increase the
probability of success by exploring connections between cellular-level biology and patient-level clinical outcomes. The use of biomarker-
based patient selection is designed to enable demonstration of clinical proof-of-concept earlier and with fewer patients, leading ultimately to
smaller pivotal trials. As part of our strategy, our in-house team of experienced translational scientists and computational biologists
leverages existing technologies as well as develops proprietary assays to enable the selection and assessment of biomarkers for each of
our programs. For ORIC-101, we have developed a proprietary IHC assay that measures GR protein expression levels as well as a
proprietary GR gene activation signature that measures GR signaling activity. Both of these assays are being utilized in our two ongoing
Phase 1b clinical trials of ORIC-101.

« Evaluating opportunities to accelerate development timelines and enhance the commercial potential of our programs in
collaboration with third parties. \We own full worldwide development and commercialization rights to each of our programs. We have
established collaborations and intend to continue evaluating opportunities to work with partners that meaningfully enhance our capabilities
with respect to the development and commercialization of our product candidates. For example, for our Phase 1b trial of ORIC-101 in
combination with enzalutamide in prostate cancer, we have entered into a clinical trial collaboration and supply agreement with Astellas. In
addition, we intend to commercialize our product candidates in key markets either alone or with partners in order to maximize the
worldwide commercial potential of our programs.

Background on cancer resistance

Cancer resistance continues to be one of the most daunting challenges facing patients, clinicians and researchers in oncology today. A
multitude of biological factors and pathways have been linked to resistance, which enables tumors to restore cell growth and survival by
circumventing a treatment’s intended mechanism of action. Furthermore, treatment resistance in cancer emerges irrespective of therapeutic
class, including targeted therapy, hormone therapy, immunotherapy and chemotherapy.

Our resistance platform is focused on three areas: (1) innate resistance, which derives from an unaddressed oncogenic driver that promotes
tumorigenesis; (2) acquired resistance, the result of an induced or enriched
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oncogenic driver that arises in response to treatment; and (3) bypass resistance, the activation of a compensatory signaling pathway in
response to treatment.

Overview of key resistance mechanisms and ORIC team’s prior relevant experience

Current Treatment Resistance Mechanizm Team Experience
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Innate resistance occurs when a key tumor dependency is not addressed, such as a driver mutation with no available targeted
therapeutic. A recent example of a drug targeting innate resistance is Rozlytrek, developed by Ignyta for patients with ROS1-positive,
metastatic NSCLC and NTRK gene fusion-positive solid tumors. We believe these innate resistance targets have a higher probability of
technical success than other cancer targets, hold potential for meaningful clinical outcomes, and have the potential for rapid clinical
development and approval timelines. Innate resistance targets have been the subject of a number of targeted therapies that have been
approved over the past couple of decades. Studies have shown that treatments that target and inhibit unaddressed driver mutations have
high response rates with generally good durability, including in a resistant setting. This efficacy in a refractory patient population in turn has
been shown to enable a shorter development pathway, with many such agents being approved based upon single arm trials of modest
size. New advances in small molecule drug discovery have created an opportunity to better target next-generation oncogenic drivers. Our
pipeline includes several programs targeting innate resistance, including our orally bioavailable small molecule CD73 inhibitor, ORIC-533,
which we designed to address adenosine-driven innate resistance to chemotherapy- and immunotherapy-based treatment regimens. While
other therapies targeting innate resistance have shown technical success, our programs are distinct from other therapies and there is no
guarantee that our product candidates will be approved, are more likely to receive FDA approval than other potential product candidates, or
if approved, will be approved quickly.

Acquired resistance arises in response to treatment resulting in a newly acquired or enriched oncogenic driver. Genomic changes in the
therapeutic target, such as DNA mutation or amplification, can be evolutionarily selected to propel proliferation in heterogeneous tumors or
may be acquired through the course of the disease. Specific changes in the target itself often result in loss of potency of the initial
therapeutic. An example of acquired resistance is seen in chronic myeloid leukemia (CML) treated with the first-generation BCR-ABL
inhibitor Gleevec, with resistance frequently driven by mutations in BCR-ABL that lead to loss of Gleevec binding activity. The second-
generation BCR-ABL inhibitor Sprycel was developed to specifically address acquired resistance to Gleevec, with our co-founder,

Dr. Sawyers, playing a critical role in the development of both therapeutics. Our pipeline includes one preclinical program and several
ongoing discovery efforts directed towards targets for acquired resistance in solid tumors.
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* Bypass resistance occurs when a therapeutically targeted cancer pathway is reactivated in cells to compensate for the presence of a
therapeutic. Targeted therapies that induce reactivation of the same pathway indicate a key dependence on that specific pathway for tumor
growth and survival. Similar to GR, this key dependency concept is illustrated in the context of BRAF mutant melanoma. Mutations in the
BRAF kinase allow for unrestricted signaling of the protein that is required for tumor growth and survival. Discovery of small molecule
BRAF inhibitors led to significant reduction of tumor growth and improvement of melanoma patient survival, as the innate resistance was
addressed. However, following the initial profound responses observed in patients, patients began relapsing. Mechanistic exploration into
the basis of patient progression revealed that some tumors were evolving to reactivate the same pathway further downstream, as the
tumors compensated for the BRAF therapeutic. The development of Cotellic to target MEK further downstream in this pathway overcame
the bypass mechanism and significantly improved patient outcomes.

Collectively, our team has spent decades identifying and characterizing resistance mechanisms and has a strong heritage of bringing forth
new and improved therapies designed to exploit resistance biology from the research lab to the clinic and, ultimately, to patients in need.

Our areas of focus within cancer resistance

Our vision for patients with cancer is that therapeutics specifically addressing resistance will provide durable treatment responses, such that
solid tumors can become a chronic disease with patient survival measured in years rather than months. Within the broader resistance
landscape, we have specialized expertise in hormone-dependent cancers, precision oncology and key tumor dependencies, areas in which
we have focused our internal discovery and external business development efforts.

Hormone-dependent cancers

Two of our founders, Drs. Sawyers and Heyman, are leading experts in nuclear hormone receptors and hormone-dependent cancers. They
previously co-founded two oncology companies, Aragon and Seragon, that developed therapeutics targeting two nuclear hormone receptors,
AR and ER, respectively. Following the acquisitions of Aragon—whose lead product, Erleada, was ultimately approved for prostate cancer—
and Seragon, and built upon academic work from Dr. Sawyers’ laboratory at MSKCC implicating GR as a potential mechanism of resistance
to Xtandi (also discovered by Dr. Sawyers) in prostate cancer, Drs. Sawyers and Heyman conceived of ORIC and proposed GR as our first
target of interest.

The nuclear hormone receptor gene family is a therapeutically rich target class implicated in a broad range of human diseases. Within this
family, AR and ER are among the best-known targets that have resulted in a number of approved oncology therapies. ER has been implicated
in breast and endometrial cancers, for which Nolvadex (tamoxifen) and Faslodex (fulvestrant) have been approved for breast cancer.
Similarly, AR has been implicated in prostate cancer, for which Casodex (bicalutamide), Xtandi, Erleada and Nubeqa (darolutamide) have
been approved.

A third member of this family is GR, which is encoded by the NR3C1 (nuclear receptor subfamily 3, group C, member 1) gene and is a nuclear
hormone receptor to which cortisol and other glucocorticoids bind. When glucocorticoids bind to GR, its primary mechanism of action is
translocation into the nucleus and regulation of gene transcription. GR is expressed in almost every cell in the body and regulates genes
controlling metabolism, cell growth, inflammation, apoptosis and differentiation. Because the receptor gene is expressed in several forms, it
has many different (pleiotropic) effects in different parts of the body.

There is substantial in vitro, in vivo and clinical evidence that GR signaling allows certain solid tumors to resist treatment. In some cancers GR
signaling promotes tumor growth, while in others it stimulates genes that
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protect from cell death. Many types of solid tumors overexpress GR and are potential targets for ORIC-101, including prostate, pancreatic,
ovarian, TNBC and endometrial cancers, among others.

Given the breadth of solid tumor indications in which hormone signaling pathways have been implicated in driving disease, or in the
development of resistance, we believe our differentiated insight into this biology is a crucial component of our future success.

Precision oncology (biomarker-driven, patient-selected trials)

Our clinical development team—including our Chief Medical Officer, Head of Clinical Development and heads of five core functions—
previously worked together with our Chief Executive Officer at Ignyta, an oncology company that developed a pipeline of precision therapies,
including Rozlytrek, which is now approved by the FDA in two different indications for genetically defined tumors, ROS1-positive metastatic
NSCLC and NTRK-positive solid tumors. The clinical development of Rozlytrek, which was largely driven by this team, relied upon biomarker-
driven patient selection via a companion diagnostic, leading to the approval of the compound approximately five years after it first entered the
clinic.

The Rozlytrek and Ignyta experience can be seen as a paradigm for precision oncology, in which the identification of biomarkers forms the
basis of the entire drug discovery and development process, from early understandings of PK and PD modulation of target biology through to
appropriate patient selection during clinical development. As part of our strategy, our in-house team of experienced translational scientists and
computational biologists utilize existing technologies as well as develop proprietary assays to enable the selection and assessment of
biomarkers for each of our programs. We seek to design rigorous and cost-efficient clinical programs that increase the probability of success
by exploring connections between cellular-level biology and patient-level clinical outcomes. The use of biomarker-based patient selection is
designed to enable demonstration of clinical proof-of-concept earlier and with fewer patients, leading ultimately to smaller pivotal trials.

Our emphasis on a precision oncology approach to the mechanisms that underlie cancer resistance enables us to develop biological methods
and assays that can be employed in the selection of appropriate patients for our development candidates rather than relying solely on limited
clinical diagnosis information. For example, like many cancers, prostate cancer is a heterogeneous disease with different pathways
contributing to potential resistance mechanisms to anti-androgen therapy that may vary from patient to patient or evolve over the course of a
patient’s treatment history. In this complex resistance landscape, measuring levels of GR expression or gene activity represent potential
strategies for selecting patients whose tumors are susceptible to GR inhibition through ORIC-101 therapy, enabling the possibility of
identifying a subset of patients more likely to benefit from ORIC-101. To this end, we have developed a proprietary IHC assay that measures
GR protein expression levels as well as a proprietary GR gene activation signature that measures GR signaling activity. Both of these assays
are being utilized in our two ongoing Phase 1b clinical trials for ORIC-101. We intend to apply a similar precision oncology approach to the
advancement of our entire pipeline.

Key tumor dependencies

Our scientific team—Ied by our Chief Scientific Officer, Head of Drug Discovery, Head of Biology and Head of Translational Medicine—has
amassed deep knowledge of key oncogenic drivers and pathways in order to identify and validate oncology targets. They most recently
worked together at Genentech, where they progressed more than 20 oncology discovery programs into clinical development, with three
approvals to date, including Cotellic, Zelboraf and Polivy. The team’s approach to uncovering tumor dependencies that are key drivers of
cancer resistance is biology-focused and mechanistically-driven.

Tumors are dependent on distinct biological drivers, or key tumor dependencies, which can be exploited to develop therapeutics. Examples of
key tumor dependencies include oncogenic drivers, metabolic dependencies
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and lineage-specific markers. The earliest known tumor dependency occurs after normal cells acquire mutations that initiate tumor
development. These early lesions continuously evolve within a given tissue in the presence of other cell types, such as endothelial and
immune cells, ultimately generating a heterogeneous tumor ecosystem. The interplay between tumor cells and other heterologous cell types
within a tissue impart physiological restrictions, such as limited oxygen or increased acidity, that tumor cells are forced to withstand to enable
growth. This concept of evolution under selective pressure also applies in the context of an advanced tumor being subjected to therapeutic
interventions—the relapsing tumors are forced to adapt in

order to grow in the presence of treatment. Through these evolutionary processes, tumor cells can become exclusively dependent on distinct
pathways, and these are the key dependencies that can be exploited for therapeutic gain.

Our understanding of key tumor dependencies has also led to the development of an orally bioavailable small molecule inhibitor of CD73,
ORIC-533, that targets adenosine within a key metabolic pathway upon which tumors become dependent. Many cancers usurp the anti-
inflammatory adenosine pathway to avoid detection by the immune system, thereby reducing the effectiveness of certain chemotherapy and
immunotherapy-based treatments. Accumulation of adenosine in the tumor microenvironment is implicated in local immune suppression that
leads to tumor growth. CD73 is an enzyme that controls the rate at which extracellular adenosine is produced and its overexpression is
associated with poor prognosis in several cancers, including TNBC, NSCLC, melanoma and prostate, among others. In addition to our GR
and CD73 programs, we are developing multiple programs focused on addressing key dependencies in solid tumors, defined as either
unaddressed drivers of innate resistance, acquired mutations or bypass mechanisms that cause relapse.

Our resistance platform and in-house capabilities in medicinal chemistry and structure-based design enable drug discovery efforts for these
resistance mechanisms. This platform, along with our forward and reverse translation expertise, underpins our efforts to address key drivers
of cancer resistance.

Our pipeline to treat cancer resistance

Our portfolio currently consists of multiple internally discovered programs targeting key resistance mechanisms. We own full worldwide

development and commercialization rights to each of our programs. Our product candidates are shown in the figure below:
Tarpget D/ Lead Lead Type of
Program Indicatinn Walidation Mentification  Dptimization Preclinical Phase 1 Phase 7 pPhase 3 Resistance
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Our most advanced discovery and research programs are shown in the figure below:
Target ID )/ Lead Lead Type of
Program Inddicatian WValidatian kdantification  Optismization Praclinizal Phaza 1 Phuse 2 Phage 3 Resistance

DISCOVERY RESEARCH PROGRAMS

Multiple pragrams Sollid tumars. Innate
targeting resistance
e e m Acqu"'d
e m s

GR antagonist program: ORIC-101

Our lead product candidate, ORIC-101, builds upon a legacy of successful drug development by our founders in the field of nuclear hormone
receptors and their efforts to elucidate the cause of resistance to the groundbreaking prostate cancer therapies that they had developed.
ORIC-101 is a potent and selective small molecule GR antagonist designed to inhibit GR transcriptional activity and block pro-survival signals
downstream of its activation that confer resistance to anti-androgen therapies and chemotherapies. Following the successful completion of
two Phase 1la trials in over 50 healthy volunteers, in 2019 we initiated two separate Phase 1b trials of ORIC-101 in combination with:

(1) enzalutamide in metastatic prostate cancer and

(2) nab-paclitaxel in advanced or metastatic solid tumors. We expect to report interim data from one of these trials in the first half of 2021 and
from the other trial in the second half of 2021.

Glucocorticoid receptor background

Glucocorticoids are steroid hormones secreted by the adrenal gland in a circadian and stress-associated manner to regulate metabolism, cell
growth, apoptosis, differentiation and inflammation. Glucocorticoids signal through GR, a member of the superfamily of nuclear receptors
expressed across a wide variety of tissues. Upon ligand binding, GR undergoes nuclear translocation, which is shown in the figure below. In
the nucleus, GR binds to glucocorticoid response elements on DNA and transcriptionally activates a spectrum of genes that mediate multiple
biological effects.

Glucocorticoid receptor signaling mediates multiple physiological processes

Glucocorticolds Glucocorticoids circulate throughout the
@ body and mediate metabolism, cell growth,
inflammation, apoptosis and differentiation

Cytoplasm

Glucocorticoids signal through GR, a nuclear

GR @ hormone receptor expressed across many
tissues

@ Upon ligand binding, GR translocates into the
nuclews and regulates gene transcription

_\J’{E\Eﬁ Transcription
%

Transcription

Reagulation MNucleus

Note: GR: glucocorticoid receptor. HSPs: heat shock proteins. GREs: glucocorticoid response elements.

117



Table of Contents

The glucocorticoid receptor as a mechanism of resistance

Multiple preclinical studies have implicated GR activation as a potential cause of cancer treatment resistance in cancers of epithelial origin.
Roughly in parallel, two distinct and uncorrelated mechanisms of GR-mediated resistance to anti-cancer therapies began to be studied by
oncology experts. Dr. Sawyers’ work has demonstrated that GR signaling is a bypass mechanism to anti-androgen therapy, with GR taking
over for AR signaling, and that increased expression of GR in prostate cancer is correlated with resistance to Xtandi. Similarly, GR has also
been studied for its potential role in mediating resistance to chemotherapy, though in this case, the mechanism appears to be related to GR’s
role in imparting a “pro-survival” phenotype on the tumor via certain biological processes like epithelial-to-mesenchymal (EMT) transition and
anti-apoptosis. We and others have shown that GR is overexpressed across over 20 advanced solid tumors including prostate, pancreatic,
triple negative breast (TNBC) and ovarian cancers, which is shown in the figure below, and that GR overexpression is associated with worse
survival outcomes.

GR is overexpressed in multiple solid tumors

Distribution of average GR staining intensity by tumor type:
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Source: Glucocorticoid receptor expression in 20 solid tumor types using immunohistochemistry assay, Block et al, Cancer Management and Research 2017:9 6472, originally published
by Dove Medical Press Ltd.

Melanoma n=11, Renal n=10, Sarcoma n=14, Neck and head n=10, Prostate n=11, Cervical n=15, Hepatocellular n=10, Neuroendocrine n=11, Pancreas n=16, Lung n=17, Gall bladder
n=10, Esophageal n=8, Breast (non-TNBC) n=10, Ovarian n=11, Bladder n=10, Endometrial n=13, Gastric n=11, and Colon n=16.
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Overexpression of GR has been correlated with poor prognosis in patients with ER-negative breast cancer treated with chemotherapy, which
is shown in the figure below, metastatic castration-resistant prostate cancer (NCRPC) treated with Xtandi and advanced endometrial cancer.

Elevated GR expression correlated with worse clinical outcomes in ER-negative breast cancer

—GR Low GR High

100%
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Years
Source: Reprinted by permission from the American Association for Cancer Research: Pan et al, Activation of the Glucocorticoid Receptor Is Associated with Poor Prognosis in
Estrogen Receptor-Negative Breast Cancer, Cancer Research, August 25, 2011, Vol 71, Issue 20, 6360-6370, 10.1158/0008-5472.CAN-11-0362.

Note: ER: estrogen receptor; GR: glucocorticoid receptor. Tumors in the top quartile of NR3C1 expression were identified as “GR high” (n=18) whereas tumors in the bottom quartile of
NR3C1 expression were identified as “GR low” (n=28); post-adjuvant chemotherapy.

P-value is a conventional statistical method for measuring the statistical significance of clinical results. A p-value of 0.01 or less represents statistical significance, meaning there is a
less than 1-in-100 likelihood that the observed result occurred by chance.

The FDA utilizes statistical significance, as measured by p-value, as an evidentiary standard of efficacy and typically requires a p-value of 0.05 or less to demonstrate statistical
significance.

Limitations of other GR antagonists

Preclinical studies performed in TNBC and ovarian cancer models have helped to establish that genetic ablation or pharmacologic inhibition of
GR enhances chemotherapy response. We are aware of only one other company, Corcept Therapeutics, developing GR antagonists for
oncology. Corcept has compounds, including mifepristone and relacorilant, that are either approved or being evaluated in clinical trials for
endocrine disorders and are also being evaluated in clinical trials for their potential to reverse oncology resistance.

Korlym (mifepristone) is a steroidal GR antagonist approved by the FDA in 2012 for the treatment of patients

with Cushing’s syndrome, a disease characterized by elevated levels of the glucocorticoid cortisol. Mifepristone has been broadly used
preclinically as a pharmacologic inhibitor of GR to examine the impact of modulation of GR on response to anti-cancer agents. Mifepristone
has also been studied in multiple clinical trials across a variety of solid tumors and therapeutic regimens. Clinical trials of mifepristone were
initiated in MCRPC, where the standard of care is AR antagonism, but mifepristone has since been shown to be a potent AR agonist and is
therefore not expected to be a suitable treatment for mCRPC. Its potential as a combination therapy in oncology is further limited by its
significant interactions with cytochrome P450 (CYP), most notably with CYP2C8, which is a key metabolic pathway for both taxanes (a major
chemotherapeutic class used across multiple solid tumors) and Xtandi, and thus creates the potential for drug-drug interactions.

Relacorilant, currently in a Phase 3 trial for Cushing’s syndrome, is a non-steroidal GR antagonist that lacks the AR agonism of mifepristone.
However, it retains the CYP liabilities of mifepristone, making combination development in oncology challenging. Despite these drawbacks, it
is being developed in multiple oncology
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indications and has shown promising initial signs of durable clinical benefit in combination with nab-paclitaxel in pancreatic ductal
adenocarcinoma, ovarian cancer and other advanced or metastatic solid tumors.

ORIC-101 differentiation

ORIC-101 is a highly potent and selective steroidal GR antagonist, as shown by the single-digit nanomolar inhibition for receptor binding in
the figure below. Like relacorilant, ORIC-101 is not an AR agonist. However, unlike relacorilant, due to our medicinal chemistry and structure-
based drug discovery efforts, we expect ORIC-101 to have reduced CYP2CS8 inhibition based on our preclinical studies. While certain
ORIC-101 metabolites inhibit CYP2C8, they represent a fraction of the plasma exposure of the parent ORIC-101 compound. Thus, we believe
ORIC-101 has the potential to enable potent GR inhibition but with less potential risk for drug-drug interaction with other combination agents,
most notably taxanes and Xtandi.

ORIC-101 is a potent and selective GR antagonist designed for oncology

Mifepristone relacorilant ORIC-101

{starcidal (man-sraroadall istorcidal)

GR antagonism 20 16
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I, CYP2C9 and C

Inhibitor of CYP3A4

I L=ss favorable than ORYC-100
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Note: GR: glucocorticoid receptor; AR: androgen receptor; PR: progesterone receptor. GR antagonism, AR antagonism and PR antagonism measured by luciferase assay.

The above table demonstrates the results of a series of preclinical in vitro experiments that we conducted evaluating ORIC-101, mifepristone and relacorilant across a variety of
properties that we believe to be important in developing a potent and selective GR antagonist. The determination of more favorable or less favorable relates to the ideal properties of a
GR antagonist for a combination therapy in oncology.

In these experiments, we employed luciferase reporter assays to measure antagonist and agonist activities of the molecules on GR, AR and PR. These assays are commonly used in in
vitro experiments to measure the potency of molecules for nuclear hormone receptor targets such as GR, AR and PR (among other receptors). These assays have been well
characterized in peer-reviewed scientific publications and are widely utilized in the scientific community.

The endpoints of these preclinical in vitro experiments were the half maximal inhibitory concentration (IC50). The IC50 value represents the concentration of molecule needed to inhibit
activity by 50% (i.e., a lower IC50 represents more potent inhibition). Cells were treated in the studies for 20 hours. Each molecule was compared against the other molecules.

In these preclinical in vitro experiments, mifepristone was shown to be a potent AR agonist, while ORIC-101 and relacorilant were not. AR agonism is commonly accepted to be an
undesirable feature of a potential cancer treatment as this activity has been shown to stimulate the growth of prostate cancer. Since ORIC-101 is not an AR agonist, it was shown that
mifepristone is less favorable than ORIC-101 with respect to this criterion.

In these experiments, relacorilant was shown to not be a PR antagonist, while mifepristone and ORIC-101 were shown to be PR antagonists. Since PR antagonism is not a required
feature of a GR antagonist, it was shown that relacorilant is more favorable than ORIC-101 with respect to this criterion.

In addition, we used a common in vitro experiment that is accepted by Health Authorities to evaluate potential drug interaction liability mediated by CYP inhibition. Preclinical in vitro
experiments were used to determine direct inhibition of major cytochrome P450 (CYP) activity including CYP2C8, CYP2C9, CYP2C19 and CYP3A4/5 by ORIC-101 in human liver
microsomes. The endpoint of this preclinical in vitro experiment was IC50. The IC50 value
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represents the drug concentration needed to inhibit the activity of a specific CYP isoform to metabolize its corresponding probe substrate by 50% (i.e., a lower IC50 represents more
potent inhibition). The incubation was carried out for five minutes, which was within the linear range of metabolite formation of the probe substrates.

In these preclinical in vitro experiments to show CYP inhibition, ORIC-101 directly inhibited CYP3A4/5 with IC50 value of 1.6 pM. IC50 inhibition against CYP2C8 and CYP2C9 could not
be determined via mathematical analysis as they were higher than 3 uM and >10 puM, respectively. In contrast, mifepristone directly inhibited CYP2C8, CYP2C9 and CYP3A4/5, with
IC50 values of 1.5, 4.9 and 9.5 uM, respectively; whereas, relacorilant directly inhibited CYP2C8, CYP2C9 and CYP3A4/5, with IC50 values of 0.21, 2 and 1.3 uM, respectively. These
data suggest that in vitro, while ORIC-101 inhibits CYP3A4/5, ORIC-101 exhibited improved properties against CYP2C8 and CYP2C9 compared with mifepristone and relacorilant.

Our current opportunities for ORIC-101
Resistance to hormone therapy in prostate cancer

We have chosen GR antagonism in prostate cancer as our initial therapeutic focus due to the well-documented biology of GR signaling as the
principal driver of resistance to Xtandi in patients with prostate cancer, as published in Cell by our co-founder Dr. Sawyers. His work
demonstrated that GR signaling is a bypass mechanism to anti-androgen therapy, with GR taking over for AR signaling, and that increased
expression of GR in prostate cancer is correlated with resistance to Xtandi. We have demonstrated in preclinical prostate cancer models that
GR antagonism can limit bypass resistance to Xtandi. Based on these data, we believe that ORIC-101, in combination with current
standard-of-care agents such as Xtandi, has the potential to significantly improve clinical outcomes.

Prostate cancer overview

In the United States, prostate cancer is the second most prevalent cancer in men and the second leading cause of cancer death in men. The
American Cancer Society estimated that in 2019 there would be approximately 175,000 new cases of prostate cancer and over 30,000 deaths
from the disease in the United States by year end. Further, according to another study, over 50,000 new cases of metastatic prostate cancer
are expected in 2020, which includes patients with both hormone-sensitive prostate cancer and mCRPC.

Treatment options for prostate cancer depend on many different factors, including the stage of the cancer. The disease is considered
metastatic once the cancer has spread outside of the prostate gland to other parts of the body, such as the bones, lymph nodes, bladder and
rectum. Tumors are considered hormone- (or castration-) sensitive if they still respond to medical or surgical treatment to lower testosterone
levels. Tumors are considered castration-resistant if they progress despite androgen deprivation therapy (ADT), which is often correlated with
rising levels of prostate-specific antigen (PSA).

In making treatment evaluations, physicians monitor disease burden in several ways, including changes in PSA levels. Increased PSA blood
levels are considered by many physicians as indicative of cancer progression and alternative treatment options may be considered at that
time. Current standard of care treatment for men with castration-resistant prostate cancer provides that patients should initially receive a
combination of ADT and either Zytiga (abiraterone), which works by decreasing androgen levels, or Xtandi, which works by blocking androgen
binding to AR. If the disease progresses despite these second-generation hormonal therapies, chemotherapy is typically the next treatment
option. However, treatment with chemotherapy is generally postponed for as long as possible due to the potential for severe side effects
including neuropathies, nausea, diarrhea, decreased mental capacity and increased risk of infections.

AR remains the principal driver of castration-resistant prostate cancer progression during the transition from localized to metastatic disease.
While a majority of patients with prostate cancer will initially respond to either Zytiga, Xtandi or Erleada, the vast majority of these patients will
ultimately become resistant, resulting in limited survival. Based on our preclinical data, we believe ORIC-101 may overcome a key resistance
mechanism to these therapies and lead to meaningful clinical benefit for patients with prostate cancer.
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lllustrative prostate cancer treatment landscape
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An investigator analysis of Medivation’s Phase 3 clinical trial AFFIRM, in which patients with mCRPC who had previously received docetaxel
were randomized to receive enzalutamide or a placebo, highlighted the potential role of GR in mediating enzalutamide resistance. A post-hoc
analysis evaluated the impact of baseline corticosteroid use on clinical outcomes. Thirty percent of patients in this 1,199-patient trial were on
corticosteroids at baseline. The results demonstrated that patients on baseline corticosteroids (i.e., GR agonism) had faster time to PSA

progression and decreased overall survival when adjusted for other prognostic factors (e.g., age, performance status, prior therapy, disease
burden, comorbidities).

[at AR Therapy Inibation)

Association of corticosteroid use and inferior clinical outcomes observed in Medivation’s Phase 3 AFFIRM trial in mCRPC patients treated with enzalutamide
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Source: From the New England Journal of Medicine, Scher et al, Increased Survival with Enzalutamide in Prostate Cancer after Chemotherapy, Copyright 2012, Massachusetts Medical
Society. Reprinted with permission from Massachusetts Medical Society.

Note: NR: not reached; mCRPC: metastatic castration-resistant prostate cancer. 241 patients on enzalutamide and 119 patients on placebo.

Preclinical data

Several mechanisms of resistance to AR antagonists have been identified that are based on abnormalities in AR and its signaling.
Dr. Sawyers’ laboratory at MSKCC identified GR expression as a potential resistance
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mechanism bypassing AR altogether. As shown in the figure below, a retrospective analysis was conducted on tumor biopsies collected from
mCRPC patients who were bifurcated into two groups: “good” responders to enzalutamide (experiencing clinical benefit for greater than six
months) and “poor” responders to enzalutamide (experiencing clinical benefit for less than six months). GR expression levels were evaluated
at baseline prior to the start of and after eight weeks of enzalutamide therapy. This analysis demonstrated a correlation between
overexpression of GR and poor clinical outcomes. Patients with a “poor” response to enzalutamide demonstrated relatively higher GR
expression levels at baseline as compared to “good” responders. Furthermore, “poor” responders demonstrated significantly higher GR
expression levels after eight weeks on enzalutamide as compared to both: (1) the GR expression levels of “poor” responders at baseline, and
(2) the GR expression levels of “good” responders after eight weeks on enzalutamide. These findings suggest that AR-inhibition by
enzalutamide induced GR overexpression and that the levels of this GR overexpression were more pronounced in patients with poor clinical
outcomes.

GR expression is associated with clinical resistance to enzalutamide in the treatment of prostate cancer
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Source: Reprinted from Cell, Vol 155, Issue 6, Arora et al, Glucocorticoid receptor confers resistance to antiandrogens by bypassing androgen receptor blockade, 19, Copyright 2013,
with permission from Elsevier.

Note: Patients who continued to benefit from enzalutamide for greater than six months were classified as “good” responders. Patients who discontinued enzalutamide earlier than six
months due to a lack of clinical benefit were classified as “poor” responders. Matched tumor samples include those obtained from the same patient at baseline and after eight weeks of
treatment.

This same observation was confirmed if “good” versus “poor” response was defined by a maximal PSA decline of greater than 50% versus
less than 50%. Again, as shown in the figure below, GR expression in tumors was significantly higher in “poor” responders after eight weeks
on enzalutamide as compared to “good” responders.

123



Table of Contents

Elevated GR expression associated with a limited PSA response in enzalutamide-treated patients
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Source: Reprinted from Cell, Vol 155, Issue 6, Arora et al, Glucocorticoid receptor confers resistance to antiandrogens by bypassing androgen receptor blockade, 19, Copyright 2013,
with permission from Elsevier.

Furthermore, in the LNCaP xenograft model with exogenous AR overexpression (LNCaP AR), acquired resistance to enzalutamide and
apalutamide correlated with the upregulation of GR expression, which is shown below.

Long-Term Anti-Androgen ~This Resistance Correlated to Increased GR mRNA
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Source: Reprinted from Cell, Vol 155, Issue 6, Arora et al, Glucocorticoid receptor confers resistance to antiandrogens by bypassing androgen receptor blockade, 15, Copyright 2013,

with permission from Elsevier.
Note: Left graph’s grey shading indicates treatment period when tumors were harvested (as annotated by long hash marks on the x axis). LREX’ is a prostate cancer model that was
derived from an enzalutamide-resistant tumor with high GR expression. Actin was used to verify consistent sample loading for the western blot experiment.
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Similarly, as demonstrated in the figure on the left below, our in vitro studies demonstrate that inhibition of AR leads to upregulation of GR
expression. In addition, as demonstrated in the figure on the right below, our in vitro studies of GR-expressing VCaP cells showed that the GR
agonist dexamethasone conferred enzalutamide resistance, while the addition of a GR antagonist to counteract the dexamethasone reversed
this effect.

AR Inhibition Upregulates GR in Prostate Cancer Cells ORIC-101 Reverses GR-Driven Enzalutamide Resistance

16
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GR activation by glucocorticoid treatment (i.e., dexamethasone) drives enzalutamide resistance in vitro;
ORIC-101 resensitizes these prostate cancer cells to enzalutamide

Source: Zhou et al. AACR-NCI-EORTC (2019).

Note: CWR22PC cells. GR mRNA levels relative to untreated samples shown on left slide with GR protein levels shown as inset. Actin was used to verify consistent sample loading for
the western blot experiment.

Mechanistically, published data suggest that AR and GR drive a partially overlapping transcriptional program. Thus, GR activation can
circumvent enzalutamide-mediated AR inhibition and sustain prostate cancer cell growth. But inhibiting GR activation is only effective in the
presence of sustained AR inhibition. When AR expression levels rise, and the cancer cell is able to revert to AR mediated signaling, GR
expression levels fall to baseline. These findings suggest that combined inhibition of both GR and AR could prolong the duration of response
with next-generation AR antagonists such as enzalutamide or apalutamide.

AR and GR have overlapping gene sighatures

AR Gene GR Gene
Signature Signature
(n =105) (n=121)

Source: Reprinted from Cell, Vol 155, Issue 6, Arora et al, Glucocorticoid receptor confers resistance to antiandrogens by bypassing androgen receptor blockade, 22, Copyright 2013,
with permission from Elsevier.

Note: Venn diagram of AR and GR signature gene lists. AR and GR signatures were defined as all genes showing >1.6 (or <1.6)-fold change (FDR < 0.05) after eight hours of addition
of dihydrotestosterone (1 nM) or dexamethasone (100 nM) to charcoal-stripped media, respectively.
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Resistance to chemotherapy in solid tumors

Preclinical data over the past decade indicate that activation of GR confers resistance to a variety of chemotherapeutic agents across an
array of solid tumors that include ovarian, TNBC, prostate, pancreatic, small and non-small cell lung and urological cancers. In those settings,
activation of GR signaling leads to decreased response to antimetabolites, taxanes and platinum agents, thus acting as a therapeutic
resistance mechanism. At the molecular level, GR signaling drives transcriptional activation of anti-apoptotic genes such as serum and
glucocorticoid inducible protein kinase-1 (SGK1), baculoviral IAP repeat containing 3 (BIRC3), and mitogen-activated protein kinase
phosphatase-1 (MKP1/DUSP1), which in part mediate cell survival. In addition, GR activation has been demonstrated to regulate transcription
of proteins that mediate cell adhesion and invasion. In that regard, GR-driven upregulation of integrins, the extracellular matrix protein
Fibronectin-1 and the transmembrane glycoprotein Mucin-1, have been associated with pro-adhesion and protection from chemotherapy.
Most recently, it has been shown that the master regulator of epithelial-mesenchymal transition (EMT), SNAI2, is a direct GR target, as well as
a partial GR-induced chemoprotector.

Immunohistochemistry of HCC1806 TNBC xenograft tumors in mice dosed with paclitaxel/cortisol indicates that addition of ORIC-101 decreases proliferation, stemness
and EMT
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Preclinical data

ORIC-101, as shown in the figure below, demonstrated activity in combination with chemotherapy in vitro using a colony formation assay.
Ovarian, NSCLC and TNBC cell lines were used to assess how inhibition of GR activity by ORIC-101 affects dexamethasone-mediated
chemoprotection. Based on the relative potencies of cortisol and dexamethasone, and the range of average unbound cortisol concentration in
patients, a dexamethasone concentration of 30 nM was selected to simulate the expected level of GR activation at the average circulating
cortisol level (approximately 375 nM) occurring in adult patients with cancer. The experiment demonstrated that co-administration of ORIC-
101 reversed dexamethasone-mediated, GR-driven chemoprotection in GR positive cell lines.
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ORIC-101 overcomes GR-driven chemotherapy resistance across a wide range of human cancer cell lines
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Source: Jahchan et al. AACR-NCI-EORTC (2017) and additional ORIC data.
Note: Chemotherapeutic agent is gemcitabine for ovarian cancer and paclitaxel for TNBC and NSCLC. GR agonist is dexamethasone.

The effect of ORIC-101 on the response to the chemotherapeutic compound paclitaxel was evaluated in vivo in the HCC1806 TNBC
xenograft mouse model. The efficacy of paclitaxel was significantly diminished in tumors grown under conditions simulating human cortisol
levels sufficient to drive GR activation. Treatment with ORIC-101 was effective in reversing the effects of cortisol on paclitaxel efficacy, as
shown in the figure below. Paclitaxel + cortisol + ORIC-101 treatment resulted in 88.7% tumor growth inhibition relative to paclitaxel + cortisol.
At Day 68, palpable tumors were present in 93.3% of mice treated with cortisol + paclitaxel and only in 6.7% of mice treated with cortisol +
paclitaxel + ORIC-101.

ORIC-101 overcomes GR-driven resistance to chemotherapy in vivo
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Note: HCC1806 tumor growth curves. Tumors were grown in the presence or absence of cortisol, paclitaxel and ORIC-101. Mice were treated with paclitaxel (20 mg/kg IP, Q3Dx8),
cortisol (100 mg/L in drinking water, ad libitum) or ORIC-101 (75 mg/kg of ORIC-101, PO, BID) starting on Day 0 for the duration of the study. Data is displayed as mean + SEM. Cortisol
supplementation required to activate human GR since primary glucocorticoid utilized by rodents is corticosterone. Cortisol levels intended to simulate physiological corticosteroid levels
in humans. Comparable activity has been demonstrated in xenograft models of ovarian cancer, TNBC and in combination with other classes of chemotherapy.
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Clinical development plan for ORIC-101

As shown in the figure below, following our preclinical studies that demonstrated that GR signaling is a bypass resistance mechanism to anti-
androgen modulators in prostate cancer, as well as a resistance mechanism to chemotherapeutics in a variety of solid tumors, we completed
two Phase 1la trials of ORIC-101 as a single agent in over 50 healthy volunteers, and in 2019, we initiated two separate Phase 1b trials of

ORIC-101 in combination with: (1) enzalutamide in metastatic prostate cancer and (2) nab-paclitaxel in advanced or metastatic solid tumors.

Phase 1a: Single Agent PK, PD, and 5afety (Complete)

Phase 1a
Normal healthy valunteer ——
single-ascending dose

Phase 1a healthy volunteer trials

Phase 1a

Normal healthy voluntear
multiple-ascending dose /
formulation

Phase 1b

We have conducted two healthy volunteer trials with ORIC-101. Study ORIC-GR-17001 was a single-ascending dose trial that evaluated
preliminary safety and PK of ORIC-101, and study ORIC-GR-17002 was a multiple-ascending dose trial that evaluated the safety, PK and PD
of ORIC-101 as well as of alternative formulations of ORIC-101.

Our Phase 1a trials are summarized in the table below.

Study ORIC-GR-17001
Singhe-Ascending Dose
n=24

Study ORIC-GR-17002 Part &
Formulatian
n=2&

Study ORIC-GR-17002 Part B
Multiple-Ascending Dose
n=12

ORIC-1
lxiod

Lipid 2
Selected initial formastation for Phase 1b irials

Puarspiingg talbibet Tormulation

Selected Inltal dose tor Phase Lhirials

(1) 26 dosing events with 20 unique individual participants. Participants in fed portion were previously dosed in fasted portion (five with Lipid 2, one with Lipid 1).
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Study 17001

In study ORIC-GR-17001, ORIC-101 was administered in a fed state via oral suspension as four single ascending doses of 120, 240, 480 and
800 mg, in cohorts of six subjects each. Overall, there was dose-proportional increase in the Cmax and area under the curve (AUC) of
ORIC-101 in plasma. The trial was conducted at a single site in the United States.

Study 17002

Study ORIC-GR-17002 explored alternate formulations of ORIC-101 with a preliminary assessment of food effect (Part A) along with a
multiple-ascending dose portion (Part B). The trial was conducted at a single site in the United Kingdom. In Part A, a prototype spray-dried
dispersion (SDD) powder in an oral suspension was evaluated along with two lipid capsule formulations. The oral SDD suspension and both
lipid capsule formulations provided similar exposure to ORIC-101. There was also a modest food effect observed.

In Part B, ORIC-101 Lipid B capsules were administered once daily for 10 consecutive days at a dose of 200 mg/day or 350 mg/day, under
fed conditions. Six subjects were treated at each dose level. The exposure to ORIC-101, in terms of Cmax and AUC in plasma, increased in a
dose-dependent manner with approximately 2-fold accumulation. The half-life of 14-15 hours supported once daily dosing, which is shown in
the figure below.

Exposure of ORIC-101 from Phase 1a multiple-ascending dose study supports once-daily dosing

=~ QRIC-101 350 mg (Day 10)
-=- ORIC-101 200 mg (Day 10)
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Cortisol levels can be used as a pharmacodynamic indicator of GR inhibition. Following 10 days of administration of ORIC-101 at the doses of
200 mg/day and 350 mg/day, mean plasma cortisol concentrations upon waking increased over time, to a maximum on Day 8 at the dose of
200 mg/day (approximately 44% higher than Day 1) and Day 10 at the dose of 350 mg/day (approximately 78% higher than Day 1), and then
subsequently decreased in both regimens, which is shown in the figure below.
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Changing endogenous levels of cortisol demonstrated biological activity of ORIC 101 in Phase 1a

Mean plasma cortisol (ORIC-101 200 mg cohort) Mean plasma cortisel (ORIC-101 350 mg cohort)
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Finally, as another PD measure of GR inhibition, peripheral blood mononuclear cells (PBMCs) were collected and analyzed for expression of
genes known to be targets of GR signaling. In this analysis, ORIC-101 was associated with decreased expression of these key PD
biomarkers of GR activity, with the decrease occurring within the first day of ORIC-101 exposure and persisting for the entire duration of 10
days of dosing, as shown in the figure below.

ORIC-101 was associated with downregulation of key pharmacodynamic biomarkers of GR activity in Phase 1a
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Note: ORIC-101 was dosed once daily for 10 days. PBMC: peripheral blood mononuclear cell; FKBP5: FK506 binding protein; DDIT4: DNA-damage-inducible transcript 4 protein.

Safety

Overall, 56 subjects received at least a single dose of ORIC-101 across both healthy volunteer trials. A total of 12 subjects received 10 daily
doses of ORIC-101 at either 200 mg/day (n=6) or 350 mg/day (n=6). All observed adverse events (AEs) were Grade 1 in severity, reversible,
and no AE required study subject discontinuation.

In study ORIC-GR-17001, a single administration of ORIC-101 oral suspension at a dose of 120, 240, 480 or 800 mg was well-tolerated with
only two Grade 1 AEs reported: pain in the extremity and nausea, one participant in the 480 mg and 800 mg dose, respectively. Both were
mild, attributed to ORIC-101 and resolved without treatment.
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In study ORIC-GR-17002, Part A, a single administration of ORIC-101 in oral SDD suspension or lipid capsules at the dose of 50 mg or 200
mg was well-tolerated. The most commonly reported treatment-emergent

AEs attributed to ORIC-101 were mild gastrointestinal AEs. These were observed in 2 participants and consisted of Grade 1 nausea in one
subject and Grade 1 nausea, abdominal pain, and diarrhea in a second subject. They resolved without treatment.

In study ORIC-GR-17002, Part B, multiple doses of ORIC-101 Lipid B were administered in a fed state in two cohorts of six healthy human
volunteers at doses of 200 mg and 350 mg once daily for 10 days and no serious AEs were observed at either dose level. Treatment-
emergent AEs occurred in two and five participants at each dose level, respectively, and were all Grade 1 and reversible. The most common
AEs (reported in one of six participants at 200 mg and five of six participants at 350 mg) were gastrointestinal in nature and were deemed
related to ORIC-101. These events are generally consistent with known tolerability issues with the caprylic acid formulation and could also be
attributable (at least in part) to pill burden at the higher ORIC-101 dose of 350 mg (7 x 50 mg capsules). In addition, there were no clinically
significant post-dose changes in electrocardiograms (ECGSs), vital signs, or safety laboratory results.

200 mg (n=6) 350 mg (n=6)

Treatment-emergent AEs Grade Grade
All doses (n=56) Grade 1 32 Grade 1 32

Nausea

Diarrhea

Abdominal pain

Dysgeusia

Dyspepsia

Fatigue

Back pain

Catheter site swelling
Decreased appetite

Dry eye

Gastroesophageal reflux disease
Headache

Hot flush

Insomnia

Musculoskeletal chest pain
Pain in extremity
Proctalgia

Somnolence

Vomiting
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Note: Severity grade as per the National Cancer Institute Common Terminology Criteria for Adverse Events (CTCAE) v.5.0.
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Phase 1b trial of ORIC-101 in combination with enzalutamide for metastatic prostate cancer

In the fourth quarter of 2019, we initiated study ORIC-101-02, an open-label, single arm, multicenter, dose escalation followed by dose
expansion trial of ORIC-101 in combination with enzalutamide in patients with metastatic prostate cancer progressing on enzalutamide. This
study is initially being conducted in three centers in the United States. The purpose of this trial is to assess safety, PK, PD and preliminary
antitumor activity of ORIC-101 in combination with enzalutamide as well as establish its recommended Phase 2 dose. Once patients are
deemed eligible, they receive treatment with ORIC-101 in addition to continuing their current enzalutamide therapy without any washout
period.

As of March 27, 2020, two patients completed Cycle 1 (28 days) without DLT events and are currently in Cycle 2 and Cycle 3, respectively;
one additional patients is ongoing in Cycle 1, completing enrollment in Dose Level 1, in which patients receive 80 mg ORIC-101 in
combination with 160 mg enzalutamide on a continuous daily dosing regimen. No additional data are currently available.

Phase 1b: Dose Identification (3+3 Design) Phase 1b/2: Dose Expansion

Dose Lavel 3
ORIC=101 + enzalutamide

Patients: Chemo-naive metastatic prostate cancer with evidence of disease progression on enzalutamide
Patients will anrall whila remaining on enzalutamide {i.e., no treatment-frae period)
Extlusion of patients with rapid progression on enzalutamide
= Enrodiment not lmited by Baseline GR status in dose identilication; stratification by baseline GR status using IHC during dose expansion
Objectives: Safety, PK, PD and initial evidence of clinical activity e.g,, PSA decling, imaging, CTC canversion)
Exploratony data will be generated from archival tumaor tissiee; pre-, post-and end-of-treatmeant biopsies and blood
Trial is being conducted under a clinical trial collaboration with Astallas
Milestones / Data: Select RP2D and initiate expansion coharts expected in 2H20; interim efficacy and translational data expectad in 2021

Note: Dose expansion cohorts will be governed by Simon’s 2-stage designs to enable futility decision-making. RP2D: recommended Phase 2 dose.
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Phase 1b trial of ORIC-101 in combination with nab-paclitaxel in advanced or metastatic solid tumors

In 2019, we initiated study ORIC-101-01, an open-label, single arm, multicenter, dose escalation followed by dose expansion trial of
ORIC-101 in combination with nab-paclitaxel in patients with advanced or metastatic solid tumors in the United States. The purpose of this
trial is to assess safety, PK, PD and preliminary anti-tumor activity of ORIC-101 in combination with nab-paclitaxel as well as establish a
recommended Phase 2 dose.

Phase 1b: Dose Identification (3+3 Design) Phase 1b/2: Dose Expansion

Duose Level 4
CRIC C

«  Patlents: advanced solid tumars
= Dose Identification: Enrollment not limited by baseline GR status
«  Dose Expansion: Taxane-refractory patients with selected solid tumors based upon baseling GR status
= Dbjectives: Safety, PE, PD and initial evidence of clinical activity
« Exploratory data will be penerated from archival tumor tissue; pre-, post- and end-of treatment biopsies and blood
= Milestones / Data: Select RP2D and initiate expansion coharts expected in 2H20; interim efficacy and translational data expected in 2021
RP2D: Recommended Phase 2 dose.

As of March 27, 2020, 11 patients have been enrolled in this study across four dosing cohorts. In the initial cohort, Dose Level 1, patients
received 240 mg ORIC-101 administered on Days 1-5, 8-12, 15-19 in combination with 100 mg/m2 nab-paclitaxel on Days 1, 8, and 15 of a
28-day cycle. Three patients with advanced pancreatic cancer were enrolled at this dose level. During the first cycle of treatment, two patients
experienced DLT. Specifically, one patient experienced Grade 3 fatigue and discontinued treatment after two weeks on study. A second
patient with advanced pancreatic cancer that had metastasized to the liver experienced Grade 4 neutropenia and thrombocytopenia and
Grade 5 hepatic failure in the setting of rapid disease progression. A CT scan of the abdomen on study Day 9 demonstrated disease
progression, and the patient died on study Day 12. These toxicities are well-described for nab-paclitaxel (including reports of hepatic necrosis
and hepatic encephalopathy leading to death), which is metabolized primarily via the liver.

After review of safety and PK data from Dose Level 1 by the study’s Safety Review Committee (SRC), it was determined that Dose Level 1
exceeded the maximum tolerated doses of the combination of ORIC-101 and nab-paclitaxel. The SRC further recommended restarting the
dose escalation at lower doses of ORIC-101 and nab-paclitaxel (80 mg and 75 mg/mz, respectively) but did not require the addition of
prophylactic growth factor (G-CSF) for potential nab-paclitaxel-induced neutropenia. The protocol was amended and following FDA review
and Institutional Review Board (IRB) approvals, three new patients were enrolled to the revised new Dose Level 1A: one patient with
endometrial cancer, one patient with colorectal cancer, and one patient with a poorly differentiated neuroendocrine carcinoma of the lung. All
patients completed the DLT evaluation period without DLT events.

Three additional patients were enrolled at Dose Level 2A (160 mg ORIC-101 and 75 mg/m2 nab-paclitaxel) and have completed the DLT
evaluation period without DLT events: one patient with gastric cancer, one patient with a large cell neuroendocrine carcinoma of the lung, and
one patient with testicular cancer.
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The table below notes adverse events in Cohort 1A and 2A as of February 24, 2020. Adverse events were mostly Grade 1 or 2 in severity and
reversible, with no Grade 34 treatment-related AEs.

Dose Levels 1A and 2A: Treatment-related adverse events occurring in >1 patient or Grade 3 in severity (as of February 24, 2020):

Dose Level 1A Dose Level 2A TOTAL

Treatment-Related AEs (N=3) (N=3) (N=6)
G1-G2 G3 G1-G2 G3 G1-G2 G3 Any

Nausea 1(33.3) — 2 (66.7) — 3(50.0) — 3(50.0)
Alopecia 1(33.3) — 1(33.3) — 2 (33.3) — 2 (33.3)
Anemia 1(33.3) 1(33.3) — — 1(16.7) 1(16.7) 2(33.3)
Diarrhea 1(33.3) — 1(33.3) — 2(33.3) — 2(33.3)
Fatigue — — 2 (66.7) — 2(33.3) — 2(33.3)
Muscle spasms 1(33.3) — 1(33.3) — 2(33.3) — 2(33.3)
Hypophosphatemia — — — 1(33.3) — 1(16.7) 1(16.7)
Neutrophil count decreased — — — 1(33.3) — 1(16.7) 1(16.7)

Note: Severity grade as per the National Cancer Institute Common Terminology Criteria for Adverse Events (CTCAE) V.5.0; G = grade.

The status of GR expression in tumor was assessable for two patients in Dose Level 1A based upon baseline tumor biopsy. The patient with
endometrial cancer showed significant GR staining of her tumor, while there was little tumor staining of the patient with colorectal cancer. A
baseline tumor biopsy could not be obtained in the third patient.

The patient with endometrial cancer had previously received a five-month course of paclitaxel and carboplatin to which her best response was
stable disease. She subsequently received two sequential experimental agents but had disease progression on each of them. The patient
then received nab-paclitaxel and ORIC-101 starting two months after her last experimental agent and eight months after her last exposure to
taxane-platinum chemotherapy. This patient experienced a 33% reduction in tumor burden (per the Response Evaluation Criteria in Solid
Tumors [RECIST] v1.1) after Cycle 2 (eight weeks on study) as shown in the figure below. The tumor marker, CA-125, had also declined from
686 U/mL at baseline down to 525 U/mL. The patient experienced only Grade 1 and 2 AEs, all of which were reversible.

First on-study tumor scans for patient with endometrial cancer

11-Sep-19

In patients with endometrial cancer, there are reports of successful retreatment with a taxane-platinum doublet but only in patients who
previously received a taxane-platinum doublet in the adjuvant setting or in patients who had at least a six month treatment-free interval
between first- and second-line treatment in the metastatic setting. Furthermore, published data are based upon taxane-platinum doublet
rather than single-agent taxane retreatment. Thus, in this patient who did not respond to her initial taxane-platinum treatment in the first-line
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metastatic setting and who had only a four-month treatment-free interval, there would be little to no expectation of tumor regression with
single-agent taxane therapy.

A baseline tumor sample from this patient showed a high level of staining for GR by immunohistochemistry (H-score 150), which declined in a
follow-up biopsy after treatment with ORIC-101 and nab-paclitaxel (H-score 65), with particular reduction in the percentage of cells that
stained 3+ and 2+ for GR, as shown below, indicating elimination of highly GR+ tumor cells.

Staining Intensity (%)*

Timepoint Tumor H-score 0 1 2 3
PRE-DOSE 150 20 20 50 10
END OF TREATMENT 65 40 55 5 0

* H-scores are defined as 0 x % of cells within the tumor with 0 staining intensity + 1 x % of cells with low (1+) staining intensity + 2 x % of cells with intermediate (2+) staining
intensity + 3 x % of cells with high (3+) staining intensity.

In conjunction with this decline in GR tumor expression levels upon treatment, there was also evidence of GR-pathway inhibition. As part of

the study, PBMCs were collected at various timepoints to assess the expression level of three genes indicative of GR-pathway signaling

activity: PER1, GILZ, and FKBP5. With GR inhibition, it would be expected that expression of one or more of these genes would decrease,

although the specific pattern may vary by tumor and between patients. In this patient, during ORIC-101 treatment, there was a marked

decrease in expression of PER1 compared to baseline, as well as a decrease in expression of GILZ, as shown in the figures below.
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Collectively, these translational studies suggest that this patient with GR-positive endometrial cancer, who experienced tumor regression on
ORIC-101 and nab-paclitaxel after prior taxane exposure, had a measurable reduction in GR-positive cells in the tumor on treatment with
concurrent evidence of in vivo GR inhibition. A follow-up radiographic assessment four weeks after the initial eight-week assessment revealed
further regression of the target lesions (38% reduction from baseline) along with stable non-target lesions; however, the appearance of new
lesions led to an overall determination of disease progression as per RECIST v1.1. The patient subsequently came off study treatment due to
disease progression.

Of the remaining two patients in Dose Level 1A, one patient (with colorectal cancer that showed no evidence of GR-positive staining at
baseline) came off treatment for disease progression after seven weeks. The other patient (with poorly differentiated neuroendocrine
carcinoma of the lung and unknown GR status) came off treatment for disease progression after 10 weeks.

Two patients in Dose Level 2A are ongoing (patient with gastric cancer in Cycle 3, and patient with large cell lung cancer in Cycle 2); the third
patient (with testicular cancer) came off treatment for disease progression at the end of Cycle 1. As of March 27, 2020, two new patients have
been enrolled in Dose Level 3A: 240 mg ORIC-101 and 75 mg/m2 nab-paclitaxel.

We expect to report interim data from one of these Phase 1b trials in the first half of 2021 and from the other trial in the second half of 2021.
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CD73 inhibitor program: ORIC-533
Background on adenosine and CD73

Adenosine, a purine nucleoside base, is an extracellular signaling molecule derived from adenosine triphosphate (ATP). Adenosine is a potent
suppressor of immune function and accumulates in tissues at sites of inflammation and damage. Analogously, in the context of tumors,
adenosine in the tumor micro environment is implicated in local immunosuppression that leads to tumor growth. Extracellular ATP is
metabolized to AMP by the enzyme CD39, and AMP is metabolized to adenosine by the enzyme CD73. Adenosine, via its interaction with
adenosine receptors, functions to suppress immune function. Multiple cell types within the tumor milieu, including cancer cells, endothelial
cells and immune cells, express CD73.

Rationale for targeting CD73 in oncology

Many cancers usurp the anti-inflammatory adenosine pathway to avoid detection by the immune system, thereby reducing the effectiveness
of certain chemotherapy- and immunotherapy-based treatments. Accumulation of adenosine in the tumor microenvironment is implicated in
local immune suppression that leads to tumor growth. As shown in the figure below, CD73 is an enzyme that controls the rate at which
extracellular adenosine is produced, and its overexpression is associated with poor prognosis in several cancers, including TNBC, NSCLC,
melanoma and prostate, among others. Several global pharmaceutical companies are developing anti-CD73 antibodies, but due to significant
medicinal chemistry challenges, to our knowledge, only one orally bioavailable inhibitor of CD73 is in clinical development. With our resistance
platform capabilities, our medicinal chemistry team created a differentiated compound that is both potent and orally bioavailable.

CD73 has been linked to therapy resistance

Adenosine Pathway Overview CD73 Background
AMP « Overexpressed across Cancer
types driving local elevation of
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ATR Lo e T:E:: :’:I'Ii.-: ':IEU § eytalylic setiit ' ' '
aenie gﬂﬂ o prrtlifl NK degranulation ! + Expression is correlated with
Ll =] [ Macrophage M1 pelarization pOOr prognosis

PR B L -? OC maturation J actvabion
“‘ o « Mediates immunosuppression
and chemaoresistance via
adenosine production

« Upregulated in response to PD-
1/L1 and CTLA-4 inhibition

Therapeutic Hypothesis
+ (D73 inhibition may enhance activity of chemotherapy and immunotherapy
+  Small malecule approach is mechanistically distinct from antibodies and may differentiate in safety profile,
daosing regimen and tumor penetration

Preclinical data

ORIC-533 is an orally bioavailable small molecule that potently and selectively antagonizes CD73 enzymatic function (< 1nM) and fully
inhibits CD73-mediated AMP to adenosine conversion both in human tumor cells and immune cells. Preclinical studies show that ORIC-533
restores CD8+ T-cell expansion and activation of
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adenosine-induced immunosuppression. Reversal of adenosine-induced intratumoral immunosuppression with an ORIC-533 analogue leads
to significant anti-tumor responses in vivo.

ORIC-533 Analogue Suppresses Oral Administration of ORIC-533 Analogue Maintaing Exposure
Adenosine Production in Wiro and Reduces Adenosine In Tumaors In Vivo
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In the figure above on the left, an ORIC-533 analogue decreased adenosine production in a concentration-dependent manner in cultured
human CD8+ T cells and human H1568 cancer cells. While an ORIC-533 analogue can completely block adenosine production by immune
and tumor cells, an anti-CD73 antibody is unable to achieve the same degree of functional inhibition. In the figure above on the right, a single
oral dose of our compound in mice achieved unbound plasma exposures that exceed the in vitro EC90 levels required for suppression of
adenosine production for 24 hours. Moreover, CD73 inhibition in vivo substantially reduced the adenosine/AMP ratio in EMT6 mouse tumors
following sustained CD73 inhibitor treatment.

ORIC-533 Demonstrates Significant Single Agent Inhibition of Tumor Growth and Size with Oral Dosing In Vivo
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ORIC data using syngeneic EG7 tumor model.

In the figure above, sustained CD73 inhibitor treatment with our product candidate ORIC-533 significantly impairs syngeneic tumor growth
and tumor size as an orally dosed single agent. Preclinical studies with ORIC-533 in combination regimens and as monotherapy are being
explored.

We expect to file an IND for ORIC-533 with the FDA in the first half of 2021.
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Other preclinical programs

In addition to our product candidates, we are leveraging our resistance platform in pursuit of multiple discovery research programs that focus
on our expertise within hormone-dependent cancers, precision oncology and key tumor dependencies. These programs highlight our
medicinal chemistry and structure-based design expertise, thus for the most part utilize a small molecule therapeutic approach to target
oncogenic drivers in solid tumors like prostate, breast, and lung cancer that relapse with innate, acquired or bypass resistance. Our most
advanced discovery research programs are currently in lead identification and are undergoing in vitro studies.

« Discovery Program A: a small molecule therapeutic intended to address a mechanism of innate resistance found in a subset of breast
cancers, specifically those driven by a distinct DNA amplification. Breast cancer models with this amplification have a key tumor
dependency on a particular enzymatic interaction and our therapeutic approach is to inhibit this enzyme.

« Discovery Program B: a blocking antibody that is targeting a mechanism of innate resistance caused by a gene rearrangement found in a
subset of many solid tumors and particularly enriched in lung cancer.

« Discovery Program C: a small molecule therapeutic intended to address an acquired resistance mechanism in lung cancer that is caused
by a mutation that arises in an enzyme within a subset of NSCLC patients after first-line treatment with another agent.

« Discovery Program D: a small molecule therapeutic intended to address a bypass resistance mechanism to androgen receptor inhibition in
prostate cancer by targeting the AR transcriptional complex, thus resulting in abrogation of AR target gene expression.

Our collaboration and license agreements

In September 2019, we entered into a clinical trial collaboration and supply agreement with Astellas to evaluate ORIC-101 in combination with
enzalutamide for the treatment of patients with metastatic prostate cancer. Under the terms of the clinical trial collaboration and supply
agreement, we are sponsoring and conducting the Phase 1b trial of ORIC-101 in combination with enzalutamide. Astellas, which jointly
commercializes enzalutamide in the United States with Pfizer, is providing enzalutamide for the trial. We maintain global development and
commercial rights to ORIC-101 and rights to develop ORIC-101 in combination with other agents.

Sales and marketing

We intend to retain significant development and commercial rights to our product candidates and, if marketing approval is obtained, to
commercialize our product candidates on our own, or potentially with a partner, in the United States and other regions. We currently have no
sales, marketing or commercial product distribution capabilities. We intend to build the necessary infrastructure and capabilities over time for
the United States, and potentially other regions, following further advancement of our product candidates. Clinical data, the size of the
addressable patient population, the size of the commercial infrastructure and manufacturing needs may all influence or alter our
commercialization plans.

Manufacturing

We do not own or operate, and currently have no plans to establish, any manufacturing facilities. We rely, and expect to continue to rely, on
third parties for the manufacture of our product candidates for preclinical and clinical testing, as well as for commercial manufacture if any of
our product candidates obtain marketing approval. We also rely, and expect to continue to rely, on third parties to package, label, store and
distribute
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our investigational product candidates, as well as for our commercial products if marketing approval is obtained. We believe that this strategy
allows us to maintain a more efficient infrastructure by eliminating the need for us to invest in our own manufacturing facilities, equipment and
personnel while also enabling us to focus our expertise and resources on the development of our product candidates.

To date, we have obtained active pharmaceutical ingredients (API) and drug product for our product candidates from single-source third party
contract manufacturers. We are in the process of developing our supply chain for each of our product candidates and intend to put in place
framework agreements under which third-party contract manufacturers will generally provide us with necessary quantities of APl and drug
product on a project-by-project basis based on our development needs.

As we advance our product candidates through development, we will consider our lack of redundant supply for the APl and drug product for
each of our product candidates to protect against any potential supply disruptions.

We generally expect to rely on third parties for the manufacture of any companion diagnostics we may develop.

Competition

The pharmaceutical and biotechnology industries are characterized by rapidly advancing technologies, intense competition and a strong
emphasis on proprietary products. While we believe that our technology, the expertise of our executive and scientific team, research, clinical
capabilities, development experience and scientific knowledge provide us with competitive advantages, we face increasing competition from
many different sources, including pharmaceutical and biotechnology companies, academic institutions, governmental agencies and public and
private research institutions. Product candidates that we successfully develop and commercialize may compete with existing therapies and
new therapies that may become available in the future.

Many of our competitors, either alone or with their collaborators, have significantly greater financial resources, established presence in the
market, expertise in research and development, manufacturing, preclinical and clinical testing, obtaining regulatory approvals and
reimbursement and marketing approved products than we do. These competitors also compete with us in recruiting and retaining qualified
scientific and management personnel, establishing clinical trial sites and patient registration for clinical trials, as well as in acquiring
technologies complementary to, or necessary for, our programs. Smaller or early-stage companies may also prove to be significant
competitors, particularly through collaborative arrangements with large and established companies. Additional mergers and acquisitions may
result in even more resources being concentrated in our competitors.

Our commercial potential could be reduced or eliminated if our competitors develop and commercialize products that are safer, more effective,
have fewer or less severe side effects, are more convenient or are less expensive than products that we may develop. Our competitors also
may obtain FDA or other regulatory approval for their products more rapidly than we may obtain approval for ours, which could result in our
competitors establishing a strong market position before we are able to enter the market or make our development more complicated. The
key competitive factors affecting the success of all of our programs are likely to be efficacy, safety and convenience.

For ORIC-101, our small molecule GR antagonist, we are aware of several other clinical-stage GR antagonists being developed by Corcept
Therapeutics. To our knowledge, there are no GR antagonists approved for the treatment of cancer and the most advanced such GR
antagonist is in a Phase 2 clinical trial.

For ORIC-533, our orally bioavailable small molecule CD73 inhibitor, we are aware of several companies developing antibodies against this
target, including AstraZeneca, Bristol-Myers Squibb, Novartis in collaboration with Surface Oncology, Corvus Pharmaceuticals, Innate Pharma
and Tracon Pharmaceuticals in
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collaboration with I-Mab Biopharma. Other companies, such as Eli Lilly and Company, Arcus Biosciences, Calithera Biosciences and Merck
through its acquisition of Peloton Therapeutics, have small-molecule programs against this target. To our knowledge, only Eli Lilly has an
orally available, small molecule CD73 inhibitor in a clinical trial, which was initiated in March 2020.

Intellectual property

We strive to protect and enhance the proprietary technology, inventions and improvements that are commercially important to our business,
including seeking, maintaining and defending our patent rights. We own the issued patent and patent applications relating to our lead product
candidate ORIC-101, as well as our other product candidates. Our policy is to seek to protect our proprietary position by, among other
methods, filing patent applications in the United States and in jurisdictions outside of the United States directed to our proprietary technology,
inventions, improvements and product candidates that are important to the development and implementation of our business. We also rely on
trade secrets and know-how relating to our proprietary technology and product candidates and continuing innovation to develop, strengthen
and maintain our proprietary position in the field of oncology. We also plan to rely on data exclusivity, market exclusivity and patent term
extensions when available. Our commercial success will depend in part on our ability to obtain and maintain patent and other proprietary
protection for our technology, inventions and improvements; to preserve the confidentiality of our trade secrets; to defend and enforce our
proprietary rights, including any patents that we may own or license in the future; and to operate without infringing on the valid and
enforceable patents and other proprietary rights of third parties.

As of April 8, 2020, our patent portfolio consisted of pending or issued patents that we own or license related to our ORIC-101 product
candidate and various other compounds and programs. Specifically, we owned one issued U.S. patent, six pending U.S. patent applications,
eight pending U.S. provisional patent applications and 37 pending foreign patent applications, four of which are international patent
applications filed under the Paris Cooperation Treaty (PCT application), four of which are Australian applications, one of which is a Brazilian
application, four of which are Canadian applications, four of which are Chinese applications, one of which is an Eurasian patent application,
four of which are European regional patent applications, two of which are Hong Kong applications, one of which is an Israeli application, one
of which is an Indian application, four of which are Japanese applications, one of which is a Korean application, one of which is a Mexican
application, one of which is a New Zealand application, one of which is a Singaporean application, two of which are Taiwanese applications,
and one of which is a South African application. Our patent portfolio also includes one pending U.S. application, one pending Canadian
application, and one pending European regional patent application exclusively licensed to us from MSKCC. These licensed applications are
based on the academic work conducted in the laboratory of Dr. Sawyers at MSKCC and do not cover ORIC-101, any of our current product
candidates or any of our discovery and research programs.

More specifically with respect to ORIC-101, our issued U.S. patent in our owned portfolio described above has claims directed to our lead
product candidate ORIC-101 as a composition of matter, as well as claims directed to pharmaceutical compositions comprising ORIC-101.
This U.S. patent is expected to expire in October 2037, absent any patent term extensions for regulatory delay. Our owned portfolio described
above also includes other pending patent applications related to ORIC-101, including two pending U.S. patent applications, two pending U.S.
provisional patent applications and 23 pending foreign patent applications, one of which is a PCT application, two of which are Australian
applications, one of which is a Brazilian application, two of which are Canadian applications, two of which are Chinese applications, one of
which is an Eurasian patent application, two of which are European regional patent applications, two of which are Hong Kong applications,
one of which is an Israeli application, one of which is an Indian application, two of which are Japanese applications, one of which is a Korean
application, one of which is a Mexican application, one of which is a New Zealander
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application, one of which is a Singaporean application, one of which is a Taiwanese application, and one of which is a South African
application. These applications include claims directed to ORIC-101 as compositions of matter, pharmaceutical compositions, formulations,
and related methods of use. Any patents that may issue from our pending patent applications related to ORIC-101 are expected to expire
between 2036 and 2040, absent any patent term adjustments or extensions.

We also possess substantial know-how and trade secrets relating to the development and commercialization of our product candidates,
including related manufacturing processes and technology.

With respect to our product candidates and processes we intend to develop and commercialize in the normal course of business, we intend to
pursue patent protection covering, when possible, compositions, methods of use, dosing and formulations. We may also pursue patent
protection with respect to manufacturing and drug development processes and technologies.

Issued patents can provide protection for varying periods of time, depending upon the date of filing of the patent application, the date of patent
issuance and the legal term of patents in the countries in which they are obtained. In general, patents issued for applications filed in the
United States can provide exclusionary rights for 20 years from the earliest effective filing date. In addition, in certain instances, the term of an
issued U.S. patent that covers or claims an FDA approved product can be extended to recapture a portion of the term effectively lost as a
result of the FDA regulatory review period, which is called patent term extension. The restoration period cannot be longer than five years and
the total patent term, including the restoration period, must not exceed 14 years following FDA approval. The term of patents outside of the
United States varies in accordance with the laws of the foreign jurisdiction, but typically is also 20 years from the earliest effective filing date.
However, the actual protection afforded by a patent varies on a product-by-product basis, from country-to-country and depends upon many
factors, including the type of patent, the scope of its coverage, the

availability of regulatory-related extensions, the availability of legal remedies in a particular country and the validity and enforceability of the
patent.

The patent positions of companies like ours are generally uncertain and involve complex legal and factual questions. No consistent policy
regarding the scope of claims allowable in patents in the field of oncology has emerged in the United States. The relevant patent laws and
their interpretation outside of the United States is also uncertain. Changes in either the patent laws or their interpretation in the United States
and other countries may diminish our ability to protect our technology or product candidates and could affect the value of such intellectual
property. In particular, our ability to stop third parties from making, using, selling, offering to sell or importing products that infringe our
intellectual property will depend in part on our success in obtaining and enforcing patent claims that cover our technology, inventions and
improvements. We cannot guarantee that patents will be granted with respect to any of our pending patent applications or with respect to any
patent applications we may file in the future, nor can we be sure that any patents that may be granted to us in the future will be commercially
useful in protecting our products, the methods of use or manufacture of those products. Moreover, even our issued patents may not guarantee
us the right to practice our technology in relation to the commercialization of our products. Patent and other intellectual property rights in the
pharmaceutical and biotechnology space are evolving and involve many risks and uncertainties. For example, third parties may have blocking
patents that could be used to prevent us from commercializing our product candidates and practicing our proprietary technology, and our
issued patents may be challenged, invalidated or circumvented, which could limit our ability to stop competitors from marketing related
products or could limit the term of patent protection that otherwise may exist for our product candidates. In addition, the scope of the rights
granted under any issued patents may not provide us with protection or competitive advantages against competitors with similar technology.
Furthermore, our competitors may independently develop similar technologies that are outside the scope of the rights granted under any
issued patents. For these reasons, we may face competition with respect to our product candidates. Moreover, because of the extensive time
required
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for development, testing and regulatory review of a potential product, it is possible that, before any particular product candidate can be
commercialized, any patent protection for such product may expire or remain in force for only a short period following commercialization,
thereby reducing the commercial advantage the patent provides.

Government regulation

Government authorities in the United States at the federal, state and local level and in other countries regulate, among other things, the
research, development, testing, manufacture, quality control, approval, labeling, packaging, storage, record-keeping, promotion, advertising,
distribution, post-approval monitoring and reporting, marketing and export and import of drug and biological products. Generally, before a new
drug can be marketed, considerable data demonstrating its quality, safety and efficacy must be obtained, organized into a format specific for
each regulatory authority, submitted for review and approved by the regulatory authority.

U.S. drug development

In the United States, the FDA regulates drugs under the Food, Drug, and Cosmetic Act (FDCA). Drugs also are subject to other federal, state
and local statutes and regulations. The process of obtaining regulatory approvals and the subsequent compliance with appropriate federal,
state, local and foreign statutes and regulations requires the expenditure of substantial time and financial resources. Failure to comply with
the applicable U.S. requirements at any time during the product development process, approval process or post-market may subject an
applicant to administrative or judicial sanctions. These sanctions could include, among other actions, the FDA's refusal to approve pending
applications, withdrawal of an approval, a clinical hold, untitled or warning letters, product recalls or market withdrawals, product seizures,
total or partial suspension of production or distribution, injunctions, fines, refusals of government contracts, restitution, disgorgement

and civil or criminal penalties. Any agency or judicial enforcement action could have a material adverse effect on us.

Our product candidates are considered small molecule drugs and must be approved by the FDA through the NDA process before they may
be legally marketed in the United States. The process generally involves the following:

« completion of extensive preclinical studies in accordance with applicable regulations, including studies conducted in accordance with GLP;
¢ submission to the FDA of an IND, which must become effective before human clinical trials may begin;
« approval by an independent IRB, or ethics committee at each clinical trial site before each trial may be initiated,;

« performance of adequate and well-controlled human clinical trials in accordance with applicable IND regulations, good clinical practice
(GCP) requirements and other clinical trial-related regulations to establish substantial evidence of the safety and efficacy of the
investigational product for each proposed indication;

* submission to the FDA of an NDA;
« adetermination by the FDA within 60 days of its receipt of an NDA to accept the filing for review;

« satisfactory completion of a FDA pre-approval inspection of the manufacturing facility or facilities where the drug will be produced to assess
compliance with cGMP requirements to assure that the facilities, methods and controls are adequate to preserve the drug’s identity,
strength, quality and purity;
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« potential FDA audit of the preclinical study and/or clinical trial sites that generated the data in support of the NDA filing;

« FDA review and approval of the NDA, including consideration of the views of any FDA advisory committee, prior to any commercial
marketing or sale of the drug in the United States; and

« compliance with any post-approval requirements, including the potential requirement to implement a Risk Evaluation and Mitigation
Strategy (REMS), and the potential requirement to conduct post-approval studies.

The data required to support an NDA are generated in two distinct developmental stages: preclinical and clinical. The preclinical and clinical
testing and approval process requires substantial time, effort and financial resources, and we cannot be certain that any approvals for any
current and future product candidates will be granted on a timely basis, or at all.

Preclinical studies and IND

The preclinical developmental stage generally involves laboratory evaluations of drug chemistry, formulation and stability, as well as studies to
evaluate toxicity in animals, which support subsequent clinical testing. The sponsor must submit the results of the preclinical studies, together
with manufacturing information, analytical

data, any available clinical data or literature and a proposed clinical protocol, to the FDA as part of the IND. An IND is a request for
authorization from the FDA to administer an investigational product to humans, and must become effective before human clinical trials may
begin.

Preclinical studies include laboratory evaluation of product chemistry and formulation, as well as in vitro and animal studies to assess the
potential for adverse events and in some cases to establish a rationale for therapeutic use. The conduct of preclinical studies is subject to
federal regulations and requirements, including GLP regulations for safety/toxicology studies. An IND sponsor must submit the results of the
preclinical tests, together with manufacturing information, analytical data, any available clinical data or literature and plans for clinical studies,
among other things, to the FDA as part of an IND. Some long-term preclinical testing, such as animal tests of reproductive adverse events
and carcinogenicity, may continue after the IND is submitted. An IND automatically becomes effective 30 days after receipt by the FDA,
unless before that time the FDA raises concerns or questions related to one or more proposed clinical trials and places the trial on clinical
hold. In such a case, the IND sponsor and the FDA must resolve any outstanding concerns before the clinical trial can begin. As a result,
submission of an IND may not result in the FDA allowing clinical trials to commence.

Clinical trials

The clinical stage of development involves the administration of the investigational product to healthy volunteers or patients under the
supervision of qualified investigators, generally physicians not employed by or under the trial sponsor’s control, in accordance with GCP
requirements, which include the requirement that all research subjects provide their informed consent for their participation in any clinical trial.
Clinical trials are conducted under protocols detailing, among other things, the objectives of the clinical trial, dosing procedures, subject
selection and exclusion criteria and the parameters to be used to monitor subject safety and assess efficacy. Each protocol, and any
subsequent amendments to the protocol, must be submitted to the FDA as part of the IND. Furthermore, each clinical trial must be reviewed
and approved by an IRB for each institution at which the clinical trial will be conducted to ensure that the risks to individuals participating in the
clinical trials are minimized and are reasonable in relation to anticipated benefits. The IRB must also approve the informed consent form that
must be provided to each clinical trial subject or his or her legal representative, and must monitor the clinical trial until completed. There also
are requirements governing the reporting of ongoing clinical trials and completed clinical trial results to public registries.
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A sponsor who wishes to conduct a clinical trial outside of the United States may, but need not, obtain FDA authorization to conduct the
clinical trial under an IND. If a foreign clinical trial is not conducted under an IND, the sponsor may submit data from the clinical trial to the
FDA in support of an NDA. The FDA will generally accept a well-designed and well-conducted foreign clinical trial not conducted under an IND
if the trial was conducted in accordance with the ethical principles contained in the Declaration of Helsinki pursuant to 21 CFR 312.120(c)(4),
incorporating the 1989 version of the Declaration, or with the laws and regulations of the foreign regulatory authority where the trial was
conducted, such as the EMA, whichever provides greater protection of the human subjects, and with GCP and GMP requirements, and the
FDA is able to validate the data through an onsite inspection, if deemed necessary, and the practice of medicine in the foreign country is
consistent with the United States.

Clinical trials in the United States generally are conducted in three sequential phases, known as Phase 1, Phase 2 and Phase 3, and may
overlap.

« Phase 1 clinical trials generally involve a small number of healthy volunteers or disease-affected patients who are initially exposed to a
single dose and then multiple doses of the product candidate. The primary purpose of these clinical trials is to assess the metabolism,
pharmacologic action, tolerability and safety of the drug.

« Phase 2 clinical trials involve studies in disease-affected patients to determine the dose and dosing schedule required to produce the
desired benefits. At the same time, safety and further pharmacokinetic and pharmacodynamic information is collected, possible adverse
effects and safety risks are identified, and a preliminary evaluation of efficacy is conducted.

« Phase 3 clinical trials generally involve a large number of patients at multiple sites and are designed to provide the data necessary to
demonstrate the effectiveness of the product for its intended use, its safety in use and to establish the overall benefit/risk relationship of the
product and provide an adequate basis for product approval. These trials may include comparisons with placebo and/or other comparator
treatments. The duration of treatment is often extended to mimic the actual use of a product during marketing.

Post-approval trials, sometimes referred to as Phase 4 clinical trials, are conducted after initial marketing approval. These trials are used to
gain additional experience from the treatment of patients in the intended therapeutic indication. In certain instances, the FDA may mandate
the performance of Phase 4 clinical trials as a condition of approval of an NDA.

Progress reports detailing the results of the clinical trials, among other information, must be submitted at least annually to the FDA. Sponsor is
also responsible for submitting written IND safety reports, including reports of serious and unexpected suspected adverse events, findings
from other studies suggesting a significant risk to humans exposed to the drug, findings from animal or in vitro testing that suggest a
significant risk for human subjects, and any clinically significant increase in the rate of a serious suspected adverse reaction over that listed in
the protocol or investigator brochure.

Phase 1, Phase 2 and Phase 3 clinical trials may not be completed successfully within any specified period, if at all. The FDA or the sponsor
may suspend or terminate a clinical trial at any time on various grounds, including a finding that the research subjects or patients are being
exposed to an unacceptable health risk. Similarly, an IRB can suspend or terminate approval of a clinical trial at its institution if the clinical trial
is not being conducted in accordance with the IRB’s requirements or if the drug has been associated with unexpected serious harm to
patients. Additionally, some clinical trials are overseen by an independent group of qualified experts organized by the clinical trial sponsor,
known as a data safety monitoring board or committee. This group provides authorization for whether a trial may move forward at designated
check-points based on access to certain data from the trial.
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Concurrent with clinical trials, companies usually complete additional animal safety studies and also must develop additional information
about the chemistry and physical characteristics of the drug as well as finalize a process for manufacturing the product in commercial
quantities in accordance with cGMP requirements. The manufacturing process, as performed by the manufacturing facility, must be capable of
consistently producing quality batches of our product candidates. Additionally, appropriate packaging must be selected and tested, and
stability studies must be conducted to demonstrate that our product candidates do not undergo unacceptable deterioration over their labeled
shelf life.

NDA review process

Following completion of the clinical trials, data is analyzed to assess whether the investigational product is safe and effective for the proposed
indicated use or uses. The results of preclinical studies and clinical trials are then submitted to the FDA as part of an NDA, along with
proposed labeling, chemistry and manufacturing information to ensure product quality and other relevant data. In short, the NDA is a request
for approval to market the drug in the United States for one or more specified indications and must contain proof of safety and efficacy for a
drug.

The application must include both negative and ambiguous results of preclinical studies and clinical trials, as well as positive findings. Data
may come from company-sponsored clinical trials intended to test the safety and efficacy of a product’s use or from a number of alternative
sources, including studies initiated by investigators. To support marketing approval, the data submitted must be sufficient in quality and
guantity to establish the safety and efficacy of the investigational product to the satisfaction of FDA. FDA approval of an NDA must be
obtained before a drug may be legally marketed in the United States.

Under the Prescription Drug User Fee Act (PDUFA), as amended, each NDA must be accompanied by a user fee. FDA adjusts the PDUFA
user fees on an annual basis. PDUFA also imposes an annual program fee for each marketed human drug. Fee waivers or reductions are
available in certain circumstances, including a waiver of the application fee for the first application filed by a small business. Additionally, no
user fees are assessed on NDAs for products designated as orphan drugs, unless the product also includes a non-orphan indication.

The FDA reviews all submitted NDAs before it accepts them for filing, and may request additional information rather than accepting the NDA
for filing. The FDA must make a decision on accepting an NDA for filing within 60 days of receipt. Once the submission is accepted for filing,
the FDA begins an in-depth review of the NDA. Under the goals and policies agreed to by the FDA under PDUFA, the FDA has 10 months,
from the filing date, in which to complete its initial review of a new molecular-entity NDA and respond to the applicant, and six months from the
filing date of a new molecular-entity NDA designated for priority review. The FDA does not always meet its PDUFA goal dates for standard
and priority NDAs, and the review process is often extended by FDA requests for additional information or clarification.

Before approving an NDA, the FDA will conduct a pre-approval inspection of the manufacturing facilities for the new product to determine
whether they comply with cGMP requirements. The FDA will not approve the product unless it determines that the manufacturing processes
and facilities are in compliance with cGMP requirements and adequate to assure consistent production of the product within required
specifications. The FDA also may audit data from clinical trials to ensure compliance with GCP requirements. Additionally, the FDA may refer
applications for novel drug products or drug products which present difficult questions of safety or efficacy to an advisory committee, typically
a panel that includes clinicians and other experts, for review, evaluation and a recommendation as to whether the application should be
approved and under what conditions, if any. The FDA is not bound by recommendations of an advisory committee, but it considers such
recommendations when making decisions on approval. The FDA likely will reanalyze the clinical trial data, which could result in extensive
discussions between the FDA and the applicant during the review process. After the FDA evaluates an
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NDA, it will issue an approval letter or a Complete Response Letter. An approval letter authorizes commercial marketing of the drug with
specific prescribing information for specific indications. A Complete Response Letter indicates that the review cycle of the application is
complete, and the application will not be approved in its present form. A Complete Response Letter usually describes all of the specific
deficiencies in the NDA identified by the FDA. The Complete Response Letter may require additional clinical data, additional pivotal Phase 3
clinical trial(s) and/or other significant and time-consuming requirements related to clinical trials, preclinical studies and/or manufacturing. If a
Complete Response Letter is issued, the applicant may either resubmit the NDA, addressing all of the deficiencies identified in the letter, or
withdraw the application. Even if such data and information are submitted, the FDA may decide that the NDA does not satisfy the criteria for
approval. Data obtained from clinical trials are not always conclusive and the FDA may interpret data differently than we interpret the same
data.

Orphan drugs

Under the Orphan Drug Act, the FDA may grant orphan designation to a drug or biological product intended to treat a rare disease or
condition, which is generally a disease or condition that affects fewer than 200,000

individuals in the United States, or more than 200,000 individuals in the United States and for which there is no reasonable expectation that
the cost of developing and making the product available in the United States for this type of disease or condition will be recovered from sales
of the product.

Orphan drug designation must be requested before submitting an NDA. After the FDA grants orphan drug designation, the identity of the
therapeutic agent and its potential orphan use are disclosed publicly by the FDA. Orphan drug designation does not convey any advantage in
or shorten the duration of the regulatory review and approval process.

If a product that has orphan designation subsequently receives the first FDA approval for the disease or condition for which it has such
designation, the product is entitled to orphan drug exclusivity, which means that the FDA may not approve any other applications to market
the same drug for the same indication for seven years from the date of such approval, except in limited circumstances, such as a showing of
clinical superiority to the product with orphan exclusivity by means of greater effectiveness, greater safety or providing a major contribution to
patient care or in instances of drug supply issues. However, competitors may receive approval of either a different product for the same
indication or the same product for a different indication but that could be used off-label in the orphan indication. Orphan drug exclusivity also
could block the approval of one of our products for seven years if a competitor obtains approval before we do for the same product, as defined
by the FDA, for the same indication we are seeking approval, or if a product candidate is determined to be contained within the scope of the
competitor’s product for the same indication. If one of our products designated as an orphan drug receives marketing approval for an
indication broader than that which is designated, it may not be entitled to orphan drug exclusivity. Orphan drug status in the European Union
has similar, but not identical, requirements and benefits.

Expedited development and review programs

The FDA has a fast track program that is intended to expedite or facilitate the process for reviewing new drugs that meet certain criteria.
Specifically, new drugs are eligible for fast track designation if they are intended to treat a serious or life-threatening condition and preclinical
or clinical data demonstrate the potential to address unmet medical needs for the condition. Fast track designation applies to both the product
and the specific indication for which it is being studied. The sponsor can request the FDA to designate the product for fast track status any
time before receiving NDA approval, but ideally no later than the pre-NDA meeting with the FDA.
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Any product submitted to the FDA for marketing, including under a fast track program, may be eligible for other types of FDA programs
intended to expedite development and review, such as priority review and accelerated approval. Any product is eligible for priority review if it
treats a serious or life-threatening condition and, if approved, would provide a significant improvement in safety and effectiveness compared
to available therapies.

A product may also be eligible for accelerated approval, if it treats a serious or life-threatening condition and generally provides a meaningful
advantage over available therapies. In addition, it must demonstrate an effect on a surrogate endpoint that is reasonably likely to predict
clinical benefit or on a clinical endpoint that can be measured earlier than irreversible morbidity or mortality (IMM), which is reasonably likely
to predict an effect on IMM or other clinical benefit. As a condition of approval, the FDA may require that a sponsor of a drug receiving
accelerated approval perform adequate and well-controlled post-marketing clinical trials. FDA may withdraw drug approval or require changes
to the labeled indication of the drug if confirmatory post-market trials fail to verify clinical benefit or do not demonstrate sufficient clinical
benefit to justify the risks associated with the drug. If the FDA concludes that a drug shown to be effective can be safely used only if
distribution or use is restricted, it may require such post-marketing restrictions as it deems necessary to assure safe use of the product.

Additionally, a drug may be eligible for designation as a breakthrough therapy if the product is intended, alone or in combination with one or
more other drugs or biologics, to treat a serious or life-threatening condition and preliminary clinical evidence indicates that the product may
demonstrate substantial improvement over currently approved therapies on one or more clinically significant endpoints. The benefits of
breakthrough therapy designation include the same benefits as fast track designation, plus intensive guidance from the FDA to ensure an
efficient drug development program. Fast track designation, priority review, accelerated approval and breakthrough therapy designation do not
change the standards for approval, but may expedite the development or approval process.

Post-approval requirements

Following approval of a new product, the manufacturer and the approved product are subject to continuing regulation by the FDA, including,
among other things, monitoring and record-keeping requirements, requirements to report adverse events and comply with promotion and
advertising requirements, which include restrictions on promoting drugs for unapproved uses or patient populations, known as “off-label
promotion,” and limitations on industry-sponsored scientific and educational activities. Although physicians may prescribe legally available
drugs for off-label uses, manufacturers may not market or promote such uses. Prescription drug promotional materials must be submitted to
the FDA in co