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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. Forward-looking statements are
neither historical facts nor assurances of future performance. These statements involve known and unknown risks, uncertainties and other important factors
that may cause our actual results, performance or achievements to be materially different from any future results, performance or achievements expressed
or implied by the forward-looking statements.

LLINT3 LLNT3 2

In some cases, you can identify forward-looking statements by terms such as “may,” “will,” “should,” “expect,” “plan,” “anticipate,” “could,”
“intend,” “target,” “project,” “estimate,” “believe,” “predict,” “potential” or “continue” or the negative of these terms or other similar expressions intended
to identify statements about the future, although not all forward-looking statements contain these identifying words. These forward-looking statements
include, without limitation, statements about the following:

29 < 29 <. 29 <,

*  the timing, scope, progress and results of our research and development programs, preclinical studies, clinical trials, investigational new drug or
biological license applications, and other regulatory submissions;

+  the timing of, and costs involved in, obtaining and maintaining regulatory approval of [*°Ac]Ac-AKY-1189 for Nectin-4 expressing tumors,
[?Ac]Ac-AKY-2519 for B7-H3 expressing tumors and any other current or future product candidates that we may identify or develop;

«  our ability to obtain an adequate supply at reasonable costs of *°Ac or any other radioisotope we may incorporate into our drug candidates;

*  our ability to address the fulfillment and logistical challenges posed by the time-limited stabilization of our current or future product candidates;
*  our ability to obtain funding for our operations necessary to complete our ongoing or planned clinical trials;

*  our ability to identify patients with the diseases treated by our product candidates, and to enroll patients in trials;

*  our expectations regarding the size of the patient populations, market acceptance and opportunity for and clinical utility of our product
candidates, if approved for commercial use;

e our ability to advance our miniprotein radioconjugate platform;

*  our ability to maintain existing, and establish new, strategic collaborations, licensing or other arrangements, including our ability to comply with
our financial obligations pursuant to the terms of such agreements;

»  the timing and likelihood of the achievement of milestones pursuant to our existing collaboration and licensing agreements;
*  our ability to identify and develop product candidates for treatment of additional indications;

*  our commercialization, marketing and manufacturing capabilities and strategy, including the timing and costs of constructing our own current
Good Manufacturing Practices facility;

*  the performance of our third-party service providers, including our suppliers and manufacturers;
» the rate and degree of market acceptance and clinical utility for our current or future product candidates;

»  the effects of competition with respect to our current or future product candidates, as well as innovations by current and future competitors in our
industry;

»  the implementation of our strategic plans for our business, any product candidates we may develop;
*  our estimates regarding the market opportunities for our drug candidates;

*  our intellectual property position, including the scope of protection we are able to establish, maintain, defend, protect and enforce for intellectual
property rights covering our product candidates;

*  our ability to attract and retain key scientific or management personnel;
»  regulatory and legal developments in the United States and foreign countries;

*  our expectations regarding the period during which we qualify as an emerging growth company and smaller reporting company under the
Jumpstart Our Business Startups Act of 2012, as amended;
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*  Dbusiness disruptions affecting the initiation, patient enrollment, development and operation of our clinical trials, including a public health
emergency, such as the recent global COVID-19 pandemic;

*  the accuracy of our estimates regarding future expenses, future revenue, capital requirements and need for additional financing; and
»  our financial performance and our ability to effectively manage our anticipated growth.

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 Quarterly Report
on Form 10-Q and are subject to a number of risks, uncertainties and assumptions, including those described in Part II, Item 1A, “Risk Factors” of this
Quarterly Report on Form 10-Q. 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 for any reason after the date of this report to conform these statements to new information, future
events or otherwise.

You should read this Quarterly Report on Form 10-Q and the documents we have filed with the SEC with the understanding that our actual future
results, levels of activity, performance and events and circumstances may be materially different from what we expect.

Note Regarding Trademarks

We are the owner of the U.S. federal trademark registrations ("®") and service marks, including AKTIS® and AKTIS ONCOLOGY. Other
trademarks, trade names and service marks that may appear in this Form 10-Q are the property of their respective owners. Solely for convenience, the
trademarks and trade names in this Form 10-Q may be referred to without the ® or TM symbol, but such references should not be construed as any
indicator that their respective owners will not assert, to the fullest extent under applicable law, their rights thereto.
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PART I—FINANCIAL INFORMATION

Item 1. Condensed Financial Statements.

AKTIS ONCOLOGY, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except shares and par value data)

Assets
Current assets:
Cash and cash equivalents
Marketable securities
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Operating lease right-of-use assets
Restricted cash equivalents
Other assets

Total assets

Liabilities, Redeemable Convertible Preferred Stock and Stockholders' Equity (Deficit)

Current liabilities:
Accounts payable
Accrued expenses and other current liabilities
Deferred revenue, current portion
Operating lease liabilities, current portion
Total current liabilities
Deferred revenue, net of current portion
Operating lease liabilities, net of current portion
Total liabilities

Commitments and contingencies (Note 12)

Redeemable convertible preferred stock:

Series Seed redeemable convertible preferred stock, $0.0001 par value; no shares
and 5,000,000 shares authorized, issued and outstanding as of June 30, 2026 and
December 31, 2025, respectively

Series A redeemable convertible preferred stock, $0.0001 par value; no shares
and 78,067,500 shares authorized, issued and outstanding as of June 30, 2026 and
December 31, 2025, respectively

Series A-1 redeemable convertible preferred stock, $0.0001 par value; no shares
and 2,500,000 shares authorized, issued and outstanding as of June 30, 2026 and
December 31, 2025, respectively

Series B redeemable convertible preferred stock, $0.0001 par value; no shares
and 43,750,000 shares authorized, issued and outstanding as of June 30, 2026 and
December 31, 2025, respectively

Partner redeemable convertible preferred stock, $0.0001 par value; no shares
and 250,000 shares authorized, issued and outstanding as of June 30, 2026 and
December 31, 2025, respectively

Stockholders' deficit:

Common stock, $0.0001 par value; 480,000,000 and 156,800,000 shares authorized
as of June 30, 2026 and December 31, 2025, respectively; 53,446,222 shares
and 915,261 shares issued and outstanding as of June 30, 2026 and
December 31, 2025, respectively

Class A common stock, $0.0001 par value; 10,000,000 and no shares authorized
as of June 30, 2026 and December 31, 2025, respectively; 1,872,829 shares
and no shares issued and outstanding as of June 30, 2026 and
December 31, 2025, respectively

Additional paid-in capital
Accumulated other comprehensive (loss) income
Accumulated deficit

Total stockholders' equity (deficit)

Total liabilities, redeemable convertible preferred stock and stockholders' equity (deficit)

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

June 30, December 31,
2026 2025
82,491 37,784
434,829 189,003
7,219 3,523
524,539 230,310
15,966 14,595
12,230 12,651
1,149 1,149
3,712 6,180
557,596 264,885
2,533 1,737
10,778 9,522
17,339 18,662
1,478 1,315
32,128 31,236
30,868 36,156
9,762 10,233
72,758 77,625
— 5,000
— 145,050
— 8,197
— 174,654
— 508
5 _
684,611 10,373
(745) 42
(199,033) (156,564)
484,838 (146,149)
557,596 264,885




Table of Contents

Revenue:
Collaboration revenue
Operating expenses:
Research and development
General and administrative
Total operating expenses
Loss from operations
Other income (expense):
Interest income
Other expense, net
Total other income, net
Net loss

Net loss per share - basic and diluted

AKTIS ONCOLOGY, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

(In thousands, except share and per share data)

Weighted-average common stock outstanding, basic and diluted

Comprehensive loss:
Net loss
Other comprehensive loss:

Net unrealized loss on marketable securities held

Comprehensive loss

(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
$ 3384 § 1,601 $ 6,611 § 3,048
25,280 18,628 45,316 34,491
7,003 3,936 12,900 7,663
32,283 22,564 58,216 42,154
(28,899) (20,963) (51,605) (39,106)
4,765 2,908 9,149 6,079
d10) (20) as3) (33)
4,755 2,888 9,136 6,046
$ (24,144) $ (18,075) $ (42,469) $ (33,060)
$ 0.44) $ (22.39) $ (0.82) $ (40.99)
55,300,107 807,281 51,983,498 806,555
$ (24,144) $ (18,075) $ (42,469) $ (33,060)
(504) (80) (787) (138)
$ (24,648) $ (18,155) $ (43,256) $ (33,198)

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

2



Table of Contents

Balance as of December
31,2024

Stock-based
compensation

Exercise of common
stock options

Unrealized loss on
marketable securities
Net loss

Balance as of March 31,
2025

Stock-based
compensation
Unrealized loss on
marketable securities
Net loss

Balance as of June 30,
2025

Balance as of December
31,2025

Conversion of
redeemable convertible
preferred stock to
common stock upon
closing of initial public
offering

Issuance of common
stock from initial public
offering, net of issuance
costs of $5,376
Stock-based
compensation

Exercise of common
stock options
Unrealized loss on
marketable securities
Net loss

Balance as of March 31,
2026

Stock-based
compensation

Exercise of common
stock options
Unrealized loss on
marketable securities
Net loss

Balance as of June 30,
2026

AKTIS ONCOLOGY, INC.
CONDENSED CONSOLIDATED STATEMENTS OF REDEEMABLE CONVERTIBLE PREFERRED STOCK AND STOCKHOLDERS’
EQUITY (DEFICIT)
(In thousands, except share amounts)
(Unaudited)
Accumulat
Series Seed Series A-1 Partner ed Other Total
Redeemable Series A R Series B Red bl Comprehe Stockholde
Convertible Convertible Convertible Preferred Convertible Preferred Convertible Class A Additiona nsive Accumula rs'
Preferred Stock Preferred Stock Stock Stock Preferred Stock Common Stock  Common Stock 1Paid-in Income ted (Deficit)
Amoun Amoun Amoun Amo Amo Amo
Shares t Shares t Shares t Shares Amount Shares unt Shares unt Shares unt Capital (Loss) Deficit Equity
5,000,0 5,00 78,067,5 145, 8,19 43,750,00 174,65 50 780,99
00 $ 0 00 $ 050 2,500,000 $ 7 0 s 4 250,000 $ 8 6 $ — — $ — 8§ 4906 S 124§ (92,833) (87,803)
— — — — — — — — — — — — — — 1,235 — — 1,235
— — — — — — — — — — 26,285 — — — 50 — — 50
— — — — — — — — e e e — (58) — (58)
- — — = = — — = = = = = = = — — (14,985) (14,985)
5,000,0 5,00 78,067,5 145, 8,19 43,750,00 174,65 50 807,28 (107,81
00 0 00 050 2,500,000 0 250,000 8 1 — — — 6,191 66 8) _ (101,561)
— — — = — — — — = = = = — — 1,518 — — 1,518
— — — — — — — — — — — — — — — (80) — (80)
p— = — = = = — p— = = = = = — = — (18,075) (18,075)
5,000,0 5,00 78,067,5 145, 8,19 43,750,00 174,65 50 807,28 (125,89
00 $ 0 00 $ 050 2,500,000 $ 0 s 4 250,000 8 1§ — — $ — 8 7709 8 (14) $ 3) $ (118,198)
5,000,0 5,00 78,067,5 145, 8,19 43,750,00 174,65 50 915,26 (156,56
0 $ 0 00 $ 050 2,500,000 $ 7 (U 4 250,000 $ 8 1 $— — $ — §$ 10373 § 42 3 4) (146,149)
(5,000, (5,00 (78,067, (145, (2,500,00 (8,19 (43,750,0 (174,6 (250,00 5 32,184, 1,872,
000) 0) 500) 050) 0) 7) 00) 54) 0) 08) 389 3 829 — 333,406 — — 333,409
20,297,
500 2 — — 334,402 — — 334,404
— — — — — — — — — — — — — — 3,022 — — 3,022
— — — = = — — — = = 6,023  — = — 30 — — 30
— — — — — — — — - — - — — — — (283) — (283)
— - — — — — — — = = = = — — - — (18,325) (18,325)
53,403, 1,872, (174,88
— — — — — — — — — — 173 5 829 — 681,233 (241) 9) 506,108
— — — — — — — — = = = = — — 3222 — — 3,222
— — — — — — — — — — 43,049 — — — 156 — — 156
— — — — — — — — — — — — — — — (504) — (504)
— — — — — — — — — — — — — — — — (24,144) (24,144)
53,446, 1,872, (199,03
— 8 — — 8 f— — 8 — — 8 f— — $ — 222 § 5 829 § — § 684611 S (745) $ 3) $§ 484,838

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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AKTIS ONCOLOGY, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
(Unaudited)

Cash flows used in operating activities
Net loss
Adjustments to reconcile net loss to net cash flows used in operating activities:
Depreciation and amortization
Stock-based compensation
Net amortization of premiums and accretion of discounts on investments in marketable securities
Changes in operating assets and liabilities:
Prepaid expenses and other current assets
Interest receivable
Operating lease right-of-use assets
Other assets
Accounts payable
Accrued expenses and other current liabilities
Operating lease liabilities
Deferred revenue
Net cash used in operating activities
Cash flows (used in) provided by investing activities
Purchases of marketable securities
Proceeds from maturities of marketable securities
Purchases of property and equipment
Net cash (used in) provided by investing activities
Cash flows provided by (used in) financing activities
Proceeds from initial public offering, net of underwriter discounts and commissions paid during the period
Payment of offering costs
Proceeds from exercise of common stock options
Net cash provided by (used in) financing activities
Net increase in cash, cash equivalents, and restricted cash equivalents
Cash, cash equivalents, and restricted cash equivalents at beginning of period

Cash, cash equivalents, and restricted cash equivalents at end of period
Reconciliation of cash, cash equivalents, and restricted cash equivalents
Cash and cash equivalents

Long-term restricted cash equivalents

Total cash, cash equivalents, and restricted cash equivalents

Supplemental disclosure of non-cash investing and financing activities:

Remeasurement of right-of-use asset and lease liability due to lease modification

Conversion of redeemable convertible preferred stock into common stock upon closing of initial public
offering

Deferred offering costs transferred to additional paid in capital

Purchases of property and equipment included in accounts payable

Purchases of property and equipment included in accrued expenses

Net unrealized loss on marketable securities

Deferred offering costs included in accrued expenses

Six Months Ended June 30,

2026 2025
$ (42,469) $ (33,060)
1,531 1,036
6,244 2,753
(1,562) (3,170)
(2,447) (42)
(1,249) 27)
790 973
(1,988) 3)
801 25
2,808 1,676
(677) (775)
(6,611) (3,048)
(44,829) (33,662)
(300,446) (10,816)
55,395 121,430
(3.,116) (3,428)
(248,167) 107,186
339,780 —
(2,263) (518)
186 50
337,703 (468)
44,707 73,056
38,933 38,308
$ 83,640 S 111,364
$ 82,491 $ 110,215
1,149 1,149
$ 83,640 S 111,364
$ — 3 936
$ 333,409 $ —
$ 4456 S —
$ 472§ 305
$ — 3 124
$ (787) (138)
$ — 3 360

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

4
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AKTIS ONCOLOGY, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except for per share and share amounts)
(Unaudited)

1. Nature of the business and basis of presentation

Aktis Oncology, Inc. (“Aktis” or the “Company”) was incorporated under the laws of the State of Delaware in August 2020. Its principal office is in
Boston, Massachusetts. Aktis Security Corporation, its wholly owned subsidiary, was formed under the laws of the State of Delaware in November 2022.
The Company is a clinical-stage oncology company focused on unlocking the breakthrough potential of targeted radiopharmaceuticals for large patient
populations not currently addressed by existing technologies. The Company has built a proprietary miniprotein radioconjugate platform that aims to safely
confer breakthrough efficacy to a broader range of patient populations.

Risks and uncertainties

The Company is subject to risks and uncertainties common to early-stage companies in the biotechnology industry, including, but not limited to, the
outcome of clinical trials, development by competitors of new technological innovations, dependence on key personnel, protection of proprietary
technologies, compliance with government regulations, ability to secure additional capital to fund operations, and potential delays associated with the
Company’s anticipated and planned trials.

There can be no assurance that the Company will be able to successfully complete the development of, or receive regulatory approval for, any
products developed, and if approved, that any products will be commercially viable. Any products resulting from the Company’s current research and
development efforts will require significant additional research and development, including extensive preclinical and clinical testing and regulatory
approval prior to commercialization. These efforts will require significant amounts of additional capital, adequate personnel, infrastructure, and extensive
compliance reporting capabilities. The Company has not generated any revenue from the sale of any products to date. Even if the Company’s product
development efforts are successful, it is uncertain when, if ever, the Company will realize significant revenue from product sales.

Reverse Stock Split

On January 2, 2026, the Company effected a 1-for-3.8044 reverse stock split of its issued and outstanding common stock, which also resulted in a
proportional adjustment to the conversion price for each series of its redeemable convertible preferred stock, and to the exercise prices and number of
outstanding stock options. The par value and authorized number of shares of common stock and redeemable convertible preferred stock were not adjusted
as a result. All share and per share amounts for all periods presented in the condensed consolidated financial statements and notes thereto have been
retroactively adjusted to reflect the effect of the reverse stock split.

Initial Public Offering

In January 2026, the Company completed its initial public offering ("IPO"), in which the Company sold an aggregate of 20,297,500 shares of its
common stock at a public offering price of $18.00 per share, including 2,647,500 shares pursuant to the full exercise of the underwriters' option to purchase
additional shares, resulting in aggregate net proceeds of approximately $334.4 million, after deducting underwriter discounts, commissions and other
offering expenses. Immediately prior to the closing of the IPO, the Company's outstanding redeemable convertible preferred stock automatically converted
into 32,184,389 shares of common stock and 1,872,829 shares of Class A non-voting common stock. Following the closing of the IPO, no shares of
redeemable convertible preferred stock were outstanding.

In connection with the closing of the IPO, the Company's certificate of incorporation was amended and restated to authorize 480,000,000 shares of
common stock, par value $0.0001 per share, 10,000,000 shares of Class A common stock, par value $0.0001 per share and 10,000,000 shares of
undesignated preferred stock, par value $0.0001 per share.

Liquidity

In accordance with Accounting Standards Update (“ASU”) 2014-15, Disclosure of Uncertainties About an Entity’s Ability to Continue as a Going
Concern (Subtopic 205-40), the Company has evaluated whether there are conditions and events that raise substantial doubt about the Company’s ability to
continue as a going concern within one year after the date the condensed consolidated financial statements are issued. The accompanying condensed

consolidated financial statements have been prepared on a going-concern basis, which contemplates the realization of assets and satisfaction of liabilities in
the normal course of business.

The Company has incurred losses since inception, including net losses of $42.5 million and $33.1 million for the six months ended June 30, 2026 and
2025, respectively. As of June 30, 2026, the Company had an accumulated deficit of $199.0 million.

5
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The Company has evaluated whether there are certain conditions and events, considered in the aggregate, that raise substantial doubt about the
Company's ability to continue as a going concern within the twelve months after the date that these condensed consolidated financial statements are issued.
The Company believes that its existing cash, cash equivalents, and marketable securities of $517.3 million as of June 30, 2026, will be sufficient to allow
the Company to fund operations at least twelve months from the date that the financial statements are issued.

Basis of presentation and consolidation

The accompanying condensed consolidated financial statements have been prepared in conformity with accounting principles generally accepted in
the United States of America (“GAAP”). The accompanying condensed consolidated financial statements include the accounts of the Company’s wholly
owned subsidiary, Aktis Security Corporation. All intercompany balances and transactions have been eliminated in consolidation. Any reference in these
notes to applicable guidance is meant to refer to the authoritative GAAP as found in the Accounting Standards Codification (“ASC”) and ASUs of the
Financial Accounting Standards Board (“FASB”).

2. Summary of significant accounting policies

The Company’s significant accounting policies are disclosed in Note 2, “Summary of significant accounting policies,” in the audited consolidated
annual financial statements in the Annual Report on Form 10-K for the year ended December 31, 2025 (the "Annual Report"), which was filed with the
Securities and Exchange Commission ("SEC") on March 30, 2026. Since the date of those annual financial statements, there have been no changes to the
Company’s significant accounting policies, except as noted below.

Unaudited interim financial information

The accompanying condensed consolidated balance sheet as of June 30, 2026, and the condensed consolidated statements of operations and
comprehensive loss, condensed consolidated statements of redeemable convertible preferred stock and stockholders’ equity (deficit) and condensed
consolidated statements of cash flows for the six months ended June 30, 2026 and 2025 are unaudited. The condensed consolidated interim financial
statements have been prepared on the same basis as the December 31, 2025 and 2024 audited annual financial statements and, in the opinion of
management, reflect all adjustments, which include only normal recurring adjustments necessary for the fair presentation of the Company’s financial
position as of June 30, 2026. The results for the three and six months ended June 30, 2026 are not necessarily indicative of results to be expected for the
year ending December 31, 2026, or for any other subsequent period.

Recent accounting pronouncements not yet adopted

In November 2024, the FASB issued ASU No. 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation
Disclosures, ("ASU 2024-03"). ASU 2024-03 requires disclosure of additional information about specific expense categories in the notes to the financial
statements on an interim and annual basis. The standard is effective for fiscal years beginning after December 15, 2026, and for interim periods beginning
after December 15, 2027, with prospective or retrospective application and early adoption permitted. The Company is currently evaluating the disclosure
requirements related to this new standard.

3. Fair value measurements

The following table sets forth by level, within the fair value hierarchy, the financial assets and liabilities carried at fair value on a recurring basis (in
thousands):

Fair Value Measurements as of June 30, 2026

Level 1 Level 2 Level 3 Total

Financial assets:
Money market funds $ 81,991 § — 3 — 3 81,991
Marketable securities:
Commercial paper — 136,821 — 136,821
Treasury bills 231,819 — — 231,819
Corporate debt securities — 37,358 — 37,358
Agency bonds — 28,831 — 28,831

Total marketable securities 231,819 203,010 — 434,829
Restricted cash equivalents 1,149 — — 1,149
Total financial assets $ 314,959 $ 203,010 $ — 3 517,969
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Fair Value Measurements as of December 31, 2025

Level 1 Level 2 Level 3 Total

Financial assets:
Money market funds $ 37,284  § — 3 — 3 37,284
Marketable securities:
Commercial paper — 55,292 — 55,292
Treasury bills 87,973 — — 87,973
Corporate debt securities — 18,529 — 18,529
Agency bonds — 27,209 — 27,209

Total marketable securities 87,973 101,030 — 189,003
Restricted cash equivalents 1,149 — — 1,149
Total financial assets $ 126,406 $ 101,030 $ — 3 227,436

During the three and six months ended June 30, 2026, there were no transfers or reclassifications between fair value measurement levels of financial
assets. The carrying values of prepaid expenses and other current assets, accounts payable and accrued expenses and other current liabilities approximate
their fair values due to the short-term nature of these assets and liabilities. The Company had no other financial liabilities for the periods presented above.

Valuation of marketable securities

The Company classifies its treasury bills as Level 1 assets under the fair value hierarchy, as these securities have been valued using quoted market
prices for identical assets in active markets without any valuation adjustment. The Company classifies its commercial paper, corporate debt securities, and
agency bonds as Level 2 assets under the fair value hierarchy, as these assets have been valued using quoted prices in active markets for similar securities.

4. Marketable securities

As of June 30, 2026 and December 31, 2025, the Company’s security portfolio consisted of 95 securities and 56 securities, respectively, related to
marketable securities in debt securities available-for-sale, of which there were 88 securities and 10 securities in unrealized loss positions as of June 30,
2026 and December 31, 2025, respectively. There were no securities in an unrealized loss position for greater than 12 months as of June 30, 2026 or
December 31, 2025. The Company does not intend to sell the marketable securities prior to the value of the securities being recovered and it is not more
likely than not that the Company will be required to sell the marketable securities before recovery of their amortized cost basis. The Company did not
record an allowance for credit losses as of June 30, 2026 or December 31, 2025. Accrued interest receivable relating to the Company’s available-for-sale
securities is presented within prepaid expenses and other current assets in the accompanying condensed consolidated balance sheets, and amounted to $2.3
million and $1.1 million as of June 30, 2026 and December 31, 2025, respectively.

Marketable securities, which are classified as available-for-sale, consisted of the following (in thousands):

June 30, 2026
Amortized Unrealized Unrealized Fair
Cost Basis Gain Loss Value
Commercial paper $ 137,002 $ — 3 181) $ 136,821
Treasury bills 232,200 27 (408) 231,819
Corporate debt securities 37,445 — 87) 37,358
Agency bonds 28,927 — (96) 28,831
Total marketable securities $ 435,574 $ 27 $ (772) $ 434,829
December 31, 2025
Amortized Unrealized Unrealized Fair
Cost Basis Gain Loss Value
Commercial paper $ 55,300 $ 10 $ (18) $ 55,292
Treasury bills 87,924 49 — 87,973
Corporate debt securities 18,533 5 9) 18,529
Agency bonds 27,204 10 5) 27,209
Total marketable securities $ 188,961 $ 74 $ 32) $ 189,003




Table of Contents

5. Property and equipment, net

Property and equipment consisted of the following (in thousands):

Laboratory equipment
Computer equipment
Computer software
Office equipment & furniture
Leasehold improvements
Assets under construction
Total property and equipment
Less: Accumulated depreciation and amortization

Property and equipment, net

June 30, December 31,
2026 2025

12,995 §$ 12,149

175 81

308 216

625 520

5,568 167

3,371 7,007

23,042 20,140
(7,076) (5,545)

15,966 $ 14,595

The Company recorded depreciation expense of $0.9 million and $0.6 million for the three months ended June 30, 2026 and 2025, respectively. The
Company recorded depreciation expense of $1.5 million and $1.0 million for the six months ended June 30, 2026 and 2025, respectively.

6. Accrued expenses and other current liabilities

Accrued expenses and other current liabilities consisted of the following (in thousands):

Accrued compensation and benefit costs
Accrued research and development costs
Accrued professional costs

Other accrued expenses

Total accrued expenses and other current liabilities

7. Stockholders’ deficit

Common stock and Class A common stock

June 30, December 31,
2026 2025
2,587 4,564
6,754 2,958
303 192
1,134 1,808
10,778 9,522

Each share of common stock entitles the holder to one vote on all matters submitted to a vote of the Company’s stockholders provided, however, that,
except as otherwise required by law, holders of common stock are not entitled to vote on any amendment to the Company’s Certificate of Incorporation
that relates solely to the terms of one or more outstanding series of Class A common stock or preferred stock if the holders of such affected series are
entitled, either separately or together with the holders of one or more other such series, to vote thereon pursuant to the Certificate of Incorporation or
pursuant to the Delaware General Corporation Law. Each share of Class A common stock is non-voting. There is no cumulative voting. Both common
stockholders and Class A common stockholders are entitled to receive dividends, as may be declared by the Company’s Board, if any. Through June 30,

2026, no dividends have been declared or paid.
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The Company’s common stock available for future issuance is summarized below:

June 30, December 31,
2026 2025

Common stock authorized 480,000,000 156,800,000
Common stock outstanding 53,446,222 915,261
Common stock authorized and reserved for future issuances:

Series Seed preferred stock — 1,314,262

Series A preferred stock — 20,520,285

Series A-1 preferred stock — 657,133

Series B preferred stock — 11,499,825

Partner preferred stock — 65,713

Stock options outstanding 7,704,351 5,899,875

Common stock reserved for future grant under the 2020 Equity

Incentive Plan — 285,723

Common stock reserved for future grant under the 2026 Equity

Incentive Plan 2,155,904 —

Common stock reserved for future grant under the 2026

Employee Stock Purchase Plan 27,843 —
Total common stock authorized and reserved for future issuance 9,888,098 40,242,816
Unreserved common stock available for future issuance 416,665,680 115,641,923

8. Equity-based compensation

2020 Equity Incentive Plan

The Company’s 2020 Equity Incentive Plan, as amended (the “2020 Plan”), provided for the Company to sell or issue common stock or restricted
common stock, and other awards, as determined by the Board, to employees, non-employees and directors of the Company. As of the effective date of the
2026 Equity Incentive Plan (the “2026 Plan”), and as of June 30, 2026, there were no shares remaining available for future issuance under the 2020 Plan.
Any options or other awards outstanding under the 2020 Plan remain outstanding and effective.

2026 Equity Incentive Plan

In January 2026, the Board and the Company's stockholders adopted and approved the 2026 Plan, which became effective on January 8, 2026. The
2026 Plan initially reserved 4,009,452 shares of common stock for future issuances and is subject to automatic increases in the number of shares of
common stock reserved for future issuances in accordance with the evergreen provisions in the 2026 Plan. Any shares underlying outstanding stock awards
granted under the 2020 Plan that subsequently expire or are repurchased, forfeited, cancelled, or withheld will return to the 2026 Plan and be reserved and
available for issuance. As of June 30, 2026, there were 2,155,904 shares remaining available for future issuance under the 2026 Plan.

2026 Employee Stock Purchase Plan

In January 2026, the Board and the Company's stockholders adopted and approved the 2026 Employee Stock Purchase Plan (the "2026 ESPP"), which
became effective on January 8, 2026. The 2026 ESPP initially reserved 27,843 shares of common stock for future issuance and is subject to automatic
increases in the number of shares of common stock reserved for future issuances in accordance with the evergreen provisions in the 2026 ESPP. As of June
30, 2026, there were 27,843 shares remaining available for future issuance under the 2026 ESPP.

9
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Stock Option Activity

The following table summarizes the stock option activity during the six months ended June 30, 2026:

Weighted
Weighted Average
Average Remaining Aggregate
Number of Exercise Contractual Intrinsic Value
Stock Options Price Life (in years) (in thousands)
Outstanding as of January 1, 2026 5,899,875 $ 5.87 7.56 $ 32,946
Granted 1,946,493 18.11 — —
Exercised (49,072) 3.78 — 771
Cancelled (92,945) 16.72 — —
Outstanding as of June 30, 2026 7,704,351 $ 8.84 759 $ 180,177
Options vested and exercisable as of
June 30, 2026 3,783,437 $ 4.31 6.15 $ 105,619
Options unvested and expected to vest as of
June 30, 2026 3,920,914 $ 13.21 899 $ 74,558

Compensation cost is recognized on a straight-line basis over the requisite service period. As of June 30, 2026, the total unrecognized compensation

cost related to unvested stock option awards was $35.0 million which the Company expects to recognize over a weighted-average period of approximately
2.72 years.

The weighted-average grant date fair value per share of stock options granted during the six months ended June 30, 2026 and 2025 was $13.86 and

$2.06, respectively. The total intrinsic value of stock options exercised during the six months ended June 30, 2026 and 2025 was $0.8 million and $0.2
million, respectively.

The following table presents, on a weighted-average basis, the assumptions used in the Black-Scholes option-pricing model to determine the grant-
date fair value of the stock options granted during the periods ended:

June 30, June 30,
2026 2025
Expected term (in years) 6.04 6.07
Risk-free interest rate 3.87% 4.47%
Expected volatility 90.94% 83.43%

Dividend yield —

Stock-based compensation expense

The following table summarizes stock-based compensation expense included in operating expenses (in thousands):

Three Months Ended June
30, Six Months Ended June 30,
2026 2025 2026 2025
Research and development $ 1,406 $ 629 $ 2,694 $ 1,227
General and administrative 1,816 889 3,550 1,526
Total $ 3222 $ 1,518 $ 6,244 $ 2,753

9. Income taxes

The Company did not record a provision or benefit for income taxes during the three and six months ended June 30, 2026 and 2025. The Company

continues to maintain a full valuation allowance against its U.S. federal and state deferred tax assets as it is more likely than not that such assets will not be
realized in the future.

As of June 30, 2026 and December 31, 2025, the Company had no uncertain tax positions relevant to the jurisdictions where it is required to file

income tax returns requiring recognition in the consolidated financial statements. As of June 30, 2026 and December 31, 2025, the Company had no
accrued interest or penalties related to uncertain tax positions.

10
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10. License agreements

The Company has entered into several license agreements with third parties that typically involve payments from the Company, including upfront
payments, milestone payments and royalty payments. The terms and conditions as well as accounting analysis for the Company’s significant license
agreements are described in Note 11, “License agreements” in the audited consolidated annual financial statements for the years ended December 31, 2025.
As of June 30, 2026, no milestones have been achieved under these agreements. There have been no other material changes to the terms and conditions or
accounting conclusions previously disclosed in the Annual Report.

11. Collaboration revenue
Eli Lilly collaboration agreement

In May 2024, the Company entered into the Collaboration Agreement with Eli Lilly and Company ("Eli Lilly") to generate anticancer
radiopharmaceuticals using the Company's novel miniprotein technology platform. The terms and conditions as well as accounting analysis for the
Company’s Collaboration Agreement are described in Note 12, “Collaboration revenue” in the audited consolidated annual financial statements for the
year ended December 31, 2025.

The Company recognized $3.4 million and $6.6 million of collaboration revenue during the three and six months ended June 30, 2026, respectively.
The Company recognized $1.6 million and $3.0 million of collaboration revenue during the three and six months ended June 30, 2025. The remaining
transaction price of $48.2 million is expected to be recognized as revenue through 2030. As of June 30, 2026, one development milestone under the
Collaboration Agreement totaling $1.0 million had been achieved. There have been no other material changes to the terms and conditions or accounting
conclusions previously disclosed in the Annual Report.

12. Commitments and contingencies
Legal proceedings

The Company was not subject to any material legal proceedings during the six months ended June 30, 2026 and 2025, and the Company is not aware
of any material legal proceedings that are currently pending or threatened.

Royalty transfer agreement

On August 27, 2020, the Company entered into a royalty transfer agreement (the "Royalty Transfer Agreement") with MPM Oncology Charitable
Foundation, Inc. (the “MPM Charitable Foundation™), an affiliate of a stockholder holding more than 5% of the total outstanding stock of the Company,
and the UBS Optimus Foundation (“UBS" and together with MPM Charitable Foundation, the “Charitable Foundations”). Pursuant to the Royalty Transfer
Agreement, the Company will pay 0.5% of annual global net sales to each of the Charitable Foundations, for a total of 1.0% of net sales, subject to
customary reductions, for products that incorporate or utilize intellectual property that was discovered or developed by the Company prior to an initial
public offering. The Company's payment obligations for each product will continue on a country-by-country basis upon the later of the twelfth anniversary
of the first commercial sale of such product in such country or the expiration of the last to expire of certain patents owned or controlled by the Company
covering such products in such country.

The Company’s payment obligations to MPM Charitable Foundation will terminate immediately upon authorization of the MPM Charitable
Foundation's board of directors (or similar body) or upon the winding up or dissolution of MPM Charitable Foundation. The Company’s payment
obligations to UBS will terminate immediately upon the winding up of Oncology Impact Fund 2, L.P., a Cayman Islands exempt limited partnership which
is affiliated with MPM Charitable Foundation.

The Company will record a liability when the associated net sales are generated.

13. Leases
Operating leases

In March 2021, the Company entered into a lease agreement for a research and development laboratory and related office space located in Durham,
North Carolina (the "Durham Lease"). The Durham Lease was extended with a revised termination date of September 30, 2027. The Durham Lease
extension was accounted for as a modification in accordance with ASC 842 and the Company reassessed the lease liability and right-of-use (“ROU”) asset
related to the lease. The extension resulted in an increase of $0.4 million to the related operating lease ROU asset and lease liability.

In January 2022, the Company entered into a lease for office, laboratory and storage space located in Boston, Massachusetts. The lease is set to expire
10 years from the rent commencement date of January 4, 2023.
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14. Net loss per share

Basic and diluted net loss per share attributable to common stockholders was calculated as follows for the periods presented (in thousands, except
share and per share amounts):

Three Months Ended Six Months Ended June

June 30, 30,
2026 2025 2026 2025

Numerator:
Net loss $ (24,144) $ (18,075) $ (42,469) $ (33,060)
Net loss attributable to common stockholders, basic

> $ (24,144) $ (18,075) $ (42,469) $ (33,060
and diluted ( ) ( ) ( ) ( )
Denominator:
Weighted-average number of common stock used in 55,300,1 51,983,4
net loss per share, basic and diluted 07 807,281 98 806,555
Net loss per share of common stock, basic and $ 044) $ 22.39) $ 0.82) $ 40.99
diluted (0.44) (22.39) (0.82) (40.99)

The Company’s potentially dilutive securities have been excluded from the computation of diluted net loss per share as the effect would be to reduce
the net loss per share. Therefore, the weighted-average number of common stock outstanding used to calculate both basic and diluted net loss per share
attributable to common stockholders is the same.

As the liquidation and dividend rights are identical for the Company's common stock and Class A common stock, the undistributed earnings are
allocated on a proportionate basis and the resulting amount per share for the Company's common stock and Class A common stock was the same for the
three and six months ended June 30, 2026. The Company only had one class of common stock outstanding as of June 30, 2025.

The following outstanding potentially dilutive securities have been excluded from the computation of diluted net loss per share attributable to
common stockholders, as including them would have had an anti-dilutive effect:

Six Months Ended June 30,

2026 2025
Preferred Stock — 34,057,218
Options to purchase common stock 7,704,351 5,331,412
Total 7,704,351 39,388,630

15. Segment information

The Company has one operating and reportable segment focused on the research and development of targeted radiopharmaceuticals to treat a broad
range of solid tumor cancers. The accounting policies of the single operating segment are identical to those described in Note 2, “Summary of significant
accounting policies,” in the audited consolidated annual financial statements for the year ended December 31, 2025.

The chief operating decision-maker (“CODM”) manages the Company’s operations on a consolidated basis and assesses performance based on
consolidated net loss, which is reported on the condensed consolidated statements of operations. The measure of segment assets is reported on the
condensed consolidated balance sheets as total consolidated assets. Expenditures for additions to long-lived assets, which include purchases of property and
equipment, are included in total consolidated assets reviewed by the CODM and are reported on the condensed consolidated statements of cash flows. The
CODM uses consolidated net loss and budget-to-actual variances to allocate resources and assess the performance of the company.

Certain segment information for prior periods has been recast to conform to the current period presentation. The recast did not impact the Company's
previously reported consolidated results of operations.

12
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The following information represents significant segment expenses regularly provided to the CODM with the following categories (in thousands):

Three Months Ended June
30, Six Months Ended June 30,
2026 2025 2026 2025
Collaboration revenue $ 3384 $ 1,601 $ 6,611 $ 3,048
Direct external research and development expenses:
Discovery and development (2,610) (4,523) (5,169) (8,241)
[**Ac]Ac-AKY-1189 (6,516) (2,934) (10,261) (5,841)
[***Ac]Ac-AKY-2519 4,271) (1,755) (7,256) (2,510)
Unallocated research and development expenses:
Employee-related (including stock-based
compensation) (7,565) (5,593) (14,955) (10,889)
|nformation technology, facilities, office and other
(4,318) (3,823) (7,675) (7,010)
General and administrative expenses:
Employee-related (including stock-based
compensation) (3,339) (2,003) (6,763) (3,998)
Professional and consulting (3,065) (1,678) (4,982) (3,029)
|nformation technology, facilities, office and other
(599) (255) (1,155) (636)
Other segment items 2 4,755 2,888 9,136 6,046
Net loss $ (24,144) $ (18,075) $ (42,469) §  (33,060)

Information technology, facilities, office and other includes depreciation and amortization.

Other segment items consist of interest income and other expense, net. Interest income consists of interest earned on cash equivalents and marketable
securities and amortization or accretion of discounts or premiums on marketable securities. Other expense, net consists of gains and losses on currency
revaluation related to the payment of foreign vendor invoices.
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Item 2. 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 condensed consolidated
financial statements and related notes appearing elsewhere in this Quarterly Report on Form 10-Q (the "Quarterly Report") and our Annual Report on
Form 10-K for the year ended December 31, 2025, which was filed with the Securities and Exchange Commission (the "SEC") on March 30, 2026 (the
"Annual Report"). Some of the information contained in this discussion and analysis or set forth elsewhere in this Quarterly Report, including information
with respect to our plans and strategy for our business, includes forward-looking statements that involve risks and uncertainties. As a result of many
factors, including those factors set forth in the “Risk Factors” section of this Quarterly Report and the “Risk Factors” section of our Annual Report, our
actual results could differ materially from the results described in, or implied by, these forward-looking statements.

Overview

We are a clinical-stage oncology company focused on expanding the breakthrough potential of targeted radiopharmaceuticals to large patient
populations, including those not addressed by existing platform technologies. The field of targeted radiopharmaceuticals is currently led by two marketed
products that illustrated that transformative survival outcomes and quality-of-life benefits can be conferred by delivering radioisotopes to solid tumors.
These leading products, which target prostate-specific membrane antigen or somatostatin-2 receptor, are each currently approved in only one tumor type,
but in those indications, have seen considerable commercial uptake and have become fundamental pillars of cancer treatment. Despite these advances, we
believe that the field of radiopharmaceuticals is still in its infancy, with many emerging companies still primarily focused on these same two targets. In
contrast, we see a significant opportunity to broaden the cancer patient populations benefiting from targeted radiopharmaceuticals by developing next-
generation technologies that expand the scope of tumor targets for which it is possible to safely deliver a powerful payload of an alpha-emitting
radioisotope. To ensure patient demand is reliably met, we are also establishing efficient end-to-end supply, with a combination of critical internal
capabilities paired with experienced external vendors. Through these efforts, we seek to maximize clinical utility across multiple indications in multiple
tumor types, and to expand the commercial uptake of radiopharmaceuticals beyond the traditional nuclear medicine setting and into the more expansive
clinical oncology setting.

Since our inception in August 2020, we have devoted substantially all of our resources to developing our miniprotein radioconjugate platform,
identifying and developing our product candidates and programs, establishing and protecting our intellectual property, conducting research and
development activities, building our supply chain and manufacturing capabilities, organizing and staffing our company, raising capital and providing
general and administrative support for these operations. We do not have any products approved for commercial sale and have not generated any revenues
from product sales. We have funded our operations primarily with proceeds from the issuance and sale of our redeemable convertible preferred stock and
upfront payments from a Research and Collaboration Agreement, the Collaboration Agreement, with Eli Lilly and Company, or Eli Lilly, and have
received aggregate net proceeds of $345.5 million from the sale of our redeemable convertible preferred stock, $60.0 million in upfront payments upon
entering into the Collaboration Agreement, and $1.0 million upon achieving the first development milestone under the Collaboration Agreement. In
January 2026, we completed our IPO of 20,297,500 shares of common stock, which included 2,647,500 shares of common stock sold pursuant to the
underwriters' full exercise of their option to purchase additional shares. We received net proceeds from the IPO of $334.4 million after deducting
underwriter discounts, commissions and other offering expenses.

We have incurred significant operating losses in every year since inception and we expect to continue to incur substantial losses for the foreseeable
future. Our ability to generate revenue sufficient to achieve profitability will depend heavily on the successful development and eventual commercialization
of one or more of our product candidates. As of June 30, 2026, we had an accumulated deficit of $199.0 million and our net losses were $42.5 million and
$33.1 million for the six months ended June 30, 2026 and 2025, respectively. We expect our expenses and operating losses will increase substantially as
we:

«  advance [*’Ac]Ac-AKY-1189 for Nectin-4 expressing tumors and [*’Ac]Ac-AKY-2519 for B7-H3 expressing tumors through clinical trials;

*  continue investigational new drug, or IND, -enabling preclinical studies for our other programs;

*  continue to advance our miniprotein radioconjugate platform;

e acquire or in-license other product candidates, targeting molecules and technologies;

*  conduct preclinical studies and clinical trials for our other product candidates;

»  seek to identify additional product candidates;

*  continue to utilize third-parties to manufacture our lead product candidate;

«  scale up our supply of **Ac and other radioisotopes;

*  continue to expand manufacturing capabilities through additional in-house facilities and expertise, as well as additional third party contractors to

enable global commercial scale;
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»  seek regulatory approval of product candidates that successfully complete clinical development;

*  expand our operational, legal, compliance, financial, and management information systems and increase personnel, including personnel to
support our preclinical and clinical development, manufacturing, and future commercialization efforts as well as to support our operations as a
public company;

*  obtain, expand, maintain, defend and enforce our intellectual property portfolio;

*  contract with manufacturing sources for preclinical and clinical development of any future product candidates we may develop and commercial
supply with respect to any such product candidates that receive regulatory approval;

* undertake pre-commercial activities to enhance commercialization prospects for any current or future product candidates that may obtain
regulatory approval; and

*  ultimately establish a sales, marketing and distribution infrastructure to commercialize any products for which we may obtain marketing
approval.

In addition, we have several clinical development, regulatory, and commercial milestones, as well as royalty payment obligations under our licensing
arrangements. Our net losses may fluctuate significantly from quarter to quarter and year to year, depending on the timing of our ongoing and planned
clinical trials and our expenditures on other research and development activities.

We do not have any products approved for sale and have not generated any revenue from product sales. We will not generate revenue from product
sales unless and until we successfully complete clinical development and obtain regulatory approval for our current and any future product candidates,
which we expect will take a number of years or may never occur. As a result, we will need substantial additional funding to support our continuing
operations and pursue our growth strategy. Until we can generate significant revenue from product sales, if ever, we expect to finance our operations
through a combination of equity offerings, debt financings or other capital sources, including collaborations, licenses or other strategic arrangements. See
“—Liquidity and capital resources.” We may be unable to raise additional funds or enter into such other agreements or arrangements when needed on
favorable terms, or at all. If we fail to raise capital or enter into such agreements as, and when, needed, we may have to significantly delay, scale back or
discontinue the development and commercialization of one or more of our product candidates, or grant rights to develop and market our product candidates
even if we would otherwise prefer to develop and market such product candidates ourselves.

Due to the numerous risks and uncertainties associated with the development of radiopharmaceutical candidates, we are unable to accurately predict
the timing or amount of increased expenses or the timing of when, or if, we will be able to achieve or maintain profitability. Even if we generate product
sales, we may not become profitable. If we fail to become profitable or are unable to sustain profitability on a continuing basis, then we may be unable to
continue our operations at planned levels and be forced to reduce or terminate our operations.

As of June 30, 2026, we had cash, cash equivalents, and marketable securities of $517.3 million. Based upon our current operating plans, we believe
our existing cash, cash equivalents, and marketable securities will be sufficient to fund our operations into 2029. We have based this estimate on
assumptions that may prove to be wrong, and we could exhaust our available capital resources sooner than we expect. See the sections titled “—Liquidity
and capital resources” and “Risk Factors” included elsewhere in this Quarterly Report.

License and collaboration agreements

We may incur contingent regulatory and development milestones, commercial milestones and royalty payments that we are required to make under
our license and collaboration agreements, in which the amounts to be paid by us are not fixed or determinable at this time. For a more detailed description
of these agreements, see Notes 11 and 12 to our audited consolidated financial statements in the Annual Report. There have been no material changes to the
terms and conditions, or accounting conclusions, previously disclosed in the Annual Report.

Components of results of operations

Revenue

To date, we have not generated any revenue from product sales and do not expect to generate any revenue from the sale of products in the near future,
if ever. Substantially all of our revenue to date has been derived from the work performed under the Collaboration Agreement.

If our development efforts for our current or future product candidates are successful and result in regulatory approval or if we enter into additional
license or collaboration agreements with third parties, we may generate revenue in the future from product sales, payments from such license or
collaboration agreements, or any combination thereof. We cannot predict if, when or to what extent we will generate revenue as we may never succeed in
obtaining regulatory approval for any of our product candidates. If we fail to complete preclinical and clinical development of our current or future product
candidates or fail to obtain regulatory approval for any that successfully
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complete clinical trials, our ability to generate future revenues, and our results of operations and financial position would be adversely affected.

Operating expenses
Research and development expenses

We recognize research and development expenses in the periods in which they are incurred. Research and development expenses consist primarily of
employee-related costs and other internal and external costs associated with our discovery and development efforts and the preclinical development of our
current and future product candidates. In particular, our research and development expenses include:

*  employee-related costs, including salaries, bonuses, benefits and stock-based compensation for employees engaged in research and development
functions;

» the costs to acquire in-process research and development with no alternative future use acquired in an asset acquisition;

«  external expenses, including expenses incurred under arrangements with third parties, such as contract research organizations, or CROs, contract
development and manufacturing organizations, or CDMOs, consultants and our scientific advisors;

»  the cost of manufacturing our product candidates, including costs for laboratory supplies, research materials and reagents;
* license and collaboration fees, including any milestone-based payments;

» facility costs, depreciation and other expenses, which include direct and allocated expenses; and

* the cost of obtaining and maintaining patent and trade secret protection for our product candidates.

We track direct external research and development expenses by stage of program, clinical or preclinical. We expect to report external research and
development expenses for each clinical drug candidate following development candidate designation. Our internal research and development expenses are
deployed across multiple programs and, as such, are not separately tracked. Significant judgments and estimates are made in determining the accrued, or
prepaid expense balances at the end of any reporting period.

Research and development activities are central to our business model. We expect that our research and development expenses will continue to
increase for the foreseeable future as we advance our product candidates into and through clinical development and as we continue to develop additional
product candidates. We expect to fund our research and development expenses from our current cash, cash equivalents, investments in marketable
securities, and a combination of public and private equity offerings, debt financings, or other sources of capital, which may include additional
collaborations with other companies, marketing, distribution, or licensing arrangements with third parties, or other similar arrangements.

General and administrative expenses

General and administrative expenses consist primarily of employee-related costs, including salaries, bonuses, benefits, and stock-based compensation
expenses for personnel in executive, finance, accounting, human resources, and other administrative functions. General and administrative expenses also
include professional and consulting expenses, including legal fees relating to patent, intellectual property, and corporate matters, professional fees for
accounting, audit, and consulting services, and facility and depreciation expenses, including expenses for rent, director and officer insurance expenses, and
other operating costs not included in research and development. We recognize general and administrative expenses in the periods in which they are
incurred.

We anticipate that our general and administrative expenses will increase in the future as we increase our headcount to support our expansion of the
business. We also anticipate that we will incur significantly increased accounting, audit, legal, regulatory, compliance, and director and officer insurance
costs as well as investor and public relations expenses associated with operating as a public company.

Other income, net
Other income, net consists of interest earned, the accretion or amortization of discount or premiums on our cash equivalents and investments in

marketable securities on investments classified as available-for-sale, and realized and unrealized foreign currency transaction losses.
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Income taxes

Since our inception, we have not recorded any income tax benefits or expense for the net losses we have incurred in each period or for our earned
research and development tax credits, as we believe, based upon the weight of available evidence, that it is more likely than not that all of our net operating
loss carryforwards and tax credits will not be realized. As of December 31, 2025, we had net operating loss carryforwards, or NOLs, for federal and state
income tax purposes of $45.8 million and $40.8 million, respectively. The federal NOLs are not subject to expiration and the state NOLs begin to expire in
2041. These loss carryforwards are available to reduce future federal taxable income, if any. As of the three and six months ended June 30, 2026 and 2025,
we have recorded a full valuation allowance against our net deferred tax assets.

Results of operations
Comparison of the three months ended June 30, 2026 and 2025

The following table summarizes our results of operations (in thousands):

Three Months Ended

June 30,
2026 2025 Change
Revenue:
Collaboration revenue $ 3384 § 1,601 $ 1,783
Total revenue 3,384 1,601 1,783
Operating expenses:

Research and development 25,280 18,628 6,652
General and administrative 7,003 3,936 3,067
Total operating expenses 32,283 22,564 9,719
Loss from operations (28,899) (20,963) (7,936)
Total other income, net 4,755 2,888 1,867
Net loss $ (24,144) § (18,075) $ (6,069)

Revenue

Collaboration revenue was $3.4 million and $1.6 million for the three months ended June 30, 2026 and 2025, respectively, driven by revenue
recognized from our Collaboration Agreement with Eli Lilly, which is recognized over time using the cost incurred input method.

Research and development expenses

The following table summarizes our research and development expenses (in thousands):

Three Months Ended
June 30,
2026 2025 Change
Direct external research and development expenses:
Discovery and development $ 2,610 $ 4,523 $ (1,913)
[ Ac]Ac-AKY-1189 6,516 2,934 3,582
[ Ac]Ac-AKY-2519 4271 1,755 2,516
Unallocated research and development expenses:
Employee-related (including stock-based compensation) 7,565 5,593 1,972
Facility, lab and depreciation 3,732 3,196 536
Other research and development related expenses 586 627 (41)
Total research and development expenses $ 25,280 § 18,628 § 0,652

Research and development expenses were $25.3 million for the three months ended June 30, 2026, compared to $18.6 million for the comparable
prior year period. The increase of $6.7 million was primarily due to:

+  $3.6 million increase related to the operations of our ongoing Phase 1b clinical trial for [ Ac]Ac-AKY-1189;

+  $2.5 million increase associated with advancing [**Ac]Ac-AKY-2519 through IND-enabling studies and into clinical trials;
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e $2.0 million increase primarily driven by an increase in employee-related costs (including stock-based compensation) attributable to our
increased headcount to support the advancement of our clinical development programs and manufacturing; and

*  $0.5 million increase in facility, lab and depreciation costs primarily related to an increase in laboratory equipment as a result of our expansion of
laboratory space and an increase in software subscriptions, partially offset by;

+  $1.9 million decrease in discovery and development activities with [*>Ac]Ac-AKY-2519 advancing into clinical trials.

General and administrative expenses

The following table summarizes our general and administrative expenses (in thousands):

Three Months Ended
June 30,
2026 2025 Change
Employee-related (including stock-based compensation) $ 3339 § 2,003 $ 1,336
Professional and consulting 3,065 1,678 1,387
Facility, depreciation, and other 599 255 344
Total general and administrative expenses $ 7,003 § 3936 § 3,067

General and administrative expenses were $7.0 million for the three months ended June 30, 2026, compared to $3.9 million for the comparable prior
year period. The increase of $3.1 million was primarily due to an increase in employee-related costs (including stock-based compensation) attributable to
our increased headcount, as well as higher professional and consulting costs and director and officer insurance costs associated with operating as a public
company.

Other income, net

Other income, net was $4.8 million for the three months ended June 30, 2026, compared to $2.9 million for the comparable prior year period. The
increase of $1.9 million was primarily driven by an increase in interest income earned due to higher average balances in cash equivalents and marketable
securities during the three months ended June 30, 2026 compared to the comparable prior year period.

Comparison of the six months ended June 30, 2026 and 2025

The following table summarizes our results of operations (in thousands):

Six Months Ended
June 30,
2026 2025 Change
Revenue:
Collaboration revenue $ 6,611 § 3,048 $ 3,563
Total revenue 6,611 3,048 3,563
Operating expenses:

Research and development 45316 34,491 10,825
General and administrative 12,900 7,663 5,237
Total operating expenses 58,216 42,154 16,062
Loss from operations (51,605) (39,106) (12,499)
Total other income, net 9,136 6,046 3,090
Net loss $ (42,469) $ (33,060) $ (9,409)

Revenue

Collaboration revenue was $6.6 million and $3.0 million for the six months ended June 30, 2026 and 2025, respectively, driven by revenue recognized
from our Collaboration Agreement with Eli Lilly, which is recognized over time using the cost incurred input method.
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Research and development expenses

The following table summarizes our research and development expenses (in thousands):

Six Months Ended

June 30,
2026 2025 Change

Direct external research and development expenses:

Discovery and development $ 5,169 $ 8241 §$ (3,072)
[*Ac]Ac-AKY-1189 10,261 5,841 4,420
[**Ac]Ac-AKY-2519 7,256 2,510 4,746
Unallocated research and development expenses:

Employee-related (including stock-based compensation) 14,955 10,889 4,066
Facility, lab and depreciation 6,754 5,983 771
Other research and development related expenses 921 1,027 (106)
Total research and development expenses $ 45316 § 34491 § 10,825

Research and development expenses were $45.3 million for the six months ended June 30, 2026, compared to $34.5 million for the comparable prior
year period. The increase of $10.8 million was primarily due to:

+  $4.7 million increase associated with advancing [***Ac]Ac-AKY-2519 through IND-enabling studies and into clinical trials;
+  $4.4 million increase related to the operations of our ongoing Phase 1b clinical trial for [ Ac]Ac-AKY-1189;

*  $4.1 million increase primarily driven by an increase in employee-related costs (including stock-based compensation) attributable to our
increased headcount to support the advancement of our clinical development programs and manufacturing; and

*  $0.8 million increase in facility, lab and depreciation costs primarily related to an increase in laboratory equipment as a result of our expansion of
laboratory space and an increase in software subscriptions, partially offset by;

+  $3.1 million decrease in discovery and development activities with [**Ac]Ac-AKY-2519 advancing into clinical trials.

General and administrative expenses

The following table summarizes our general and administrative expenses (in thousands):

Six Months Ended
June 30,
2026 2025 Change
Employee-related (including stock-based compensation) $ 6,763 $ 3,998 $ 2,765
Professional and consulting 4,982 3,029 1,953
Facility, depreciation, and other 1,155 636 519
Total general and administrative expenses $ 12,900 § 7,663 $ 5,237

General and administrative expenses were $12.9 million for the six months ended June 30, 2026, compared to $7.7 million for the comparable prior
year period. The increase of $5.2 million was primarily due to an increase in employee-related costs (including stock-based compensation) attributable to
our increased headcount, as well as higher professional and consulting costs and director and officer insurance costs associated with operating as a public
company.

Other income, net

Other income, net was $9.1 million for the six months ended June 30, 2026, compared to $6.0 million for the comparable prior year period. The
increase of $3.1 million was primarily driven by an increase in interest income earned due to higher average balances in cash equivalents and marketable
securities during the six months ended June 30, 2026 compared to the comparable prior year period.
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Liquidity and capital resources
Sources of liquidity

Since our inception, we have incurred significant operating losses. We have not generated any revenue from product sales and we do not expect to
generate revenue from sales of products in the near term, if at all. We expect to incur significant expenses and operating losses for the foreseeable future as
we advance our product candidates into and through clinical development and as we continue to develop additional product candidates. As such, we expect
our research and development and general and administrative expenses to continue to increase significantly, including the costs associated with operating
as a public company. As a result, we will need additional capital to fund our operations, which we may obtain from additional equity or debt financings or
strategic agreements.

In January 2026, we raised aggregate net proceeds of $334.4 million from the sale of shares of common stock in our initial public offering, after
deducting underwriter discounts, commissions and other offering costs. As of June 30, 2026, we had cash, cash equivalents, and marketable securities of
$517.3 million.

Cash flows

The following table sets forth a summary of the net cash flow activity (in thousands):

Six Months Ended
June 30,
2026 2025
Net cash used in operating activities $ (44,829) $ (33,662)
Net cash (used in) provided by investing activities (248,167) 107,186
Net cash provided by (used in) financing activities 337,703 (468)
Net increase in cash, cash equivalents, and restricted cash $ 44,707 $ 73,056

Operating activities

Net cash used in operating activities was $44.8 million for the six months ended June 30, 2026, primarily consisting of our net loss of $42.5 million
and net changes in operating assets and liabilities of $8.6 million, offset by non-cash charges of $6.2 million related to accretion of investment discounts,
stock-based compensation and depreciation.

Net cash used in operating activities was $33.7 million for the six months ended June 30, 2025, primarily consisting of our net loss of $33.1 million,
changes in operating assets and liabilities of $1.2 million, offset by non-cash charges of $0.6 million related to accretion of investment discounts, stock-
based compensation and depreciation.

Investing activities

Net cash used in investing activities was $248.2 million for the six months ended June 30, 2026, primarily consisting of purchases of marketable
securities and property and equipment of $300.4 million and $3.1 million, respectively, partially offset by the maturities of marketable securities of $55.4
million.

Net cash provided by investing activities was $107.2 million for the six months ended June 30, 2025, primarily consisting of maturities of marketable
securities of $121.4 million, partially offset by purchases of marketable securities and property and equipment of $10.8 million and $3.4 million,
respectively.

Financing activities

Net cash provided by financing activities was $337.7 million for the six months ended June 30, 2026, primarily consisting of net proceeds from the
IPO of $339.8 million, partially offset by payment of offering costs of $2.3 million.

Net cash used in financing activities was $0.5 million for the six months ended June 30, 2025, primarily consisting of payments of offering costs of
$0.5 million.
Future funding requirements

As of June 30, 2026, we had cash, cash equivalents, and marketable securities of $517.3 million. Based upon our current operating plans, we believe
that our existing cash, cash equivalents, and marketable securities, will be sufficient to fund our operations into 2029. We have based this estimate on
assumptions that may prove to be wrong, and we could expend our capital resources sooner than we expect.

We expect to incur significant expenses and operating losses for the foreseeable future as we advance our product candidates into and through clinical
development and as we continue to develop additional product candidates. In addition, we expect to incur additional
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costs associated with operating as a public company, including significant legal, accounting, investor relations and other expenses that we did not incur as a
private company. We may also require additional capital to pursue additional research and collaboration agreements.

Because of the numerous risks and uncertainties associated with research, development, and commercialization of pharmaceutical product candidates,
we are unable to estimate the amount of our future working capital requirements. Our future capital requirements will depend on many factors, including:

«  the scope, progress, results and costs related to the clinical development of [**Ac]Ac-AKY-1189 for Nectin-4 expressing tumors and [**°Ac]Ac-
AKY-2519 for B7-H3 expressing tumors;

»  the scope, progress, results and costs of discovery, preclinical development and planned clinical trials for our future product candidates;
» the costs, timing and outcome of regulatory review of our product candidates;
»  the cost of advancing and furthering our miniprotein radioconjugate platform;

« the costs of establishing, operating and maintaining our manufacturing facility, or securing other manufacturing arrangements for clinical-supply
and commercial production;

«  the cost and availability of sufficient supply of *’Ac and other radioisotopes;

*  the achievement of milestones or occurrence of other developments that trigger payments by us or our collaborators under any current or future
collaboration agreements;

. our ability to establish and maintain additional collaborations on favorable terms, if at all;
*  the emergence of competing therapies for oncology indications and other adverse market developments;

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

*  the extent to which we acquire or in-license other product candidates and technologies; and

«  the costs of establishing or contracting for sales and marketing capabilities if we obtain regulatory clearances to market any of our current or
future product candidates.

We have no committed sources of capital. Until such time, if ever, as we can generate substantial product revenue to support our cost structure, we
expect to finance our cash needs through equity offerings, debt financings or other capital sources, potentially including collaborations, licenses or other
strategic arrangements. However, we may be unable to raise additional funds or enter into such other arrangements when needed on favorable terms or at
all. 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
diluted, and the terms of these securities may include liquidation or other preferences that adversely affect the rights of our existing common stockholders.
In addition, debt financing and equity financing, if available, may involve agreements that include covenants limiting or restricting our ability to take
specific actions, such as incurring additional debt, making capital expenditures, or declaring dividends. If we raise additional funds through a strategic
agreement, we may have to grant rights to develop and market our current and future product candidates even if we would otherwise prefer to develop and
market such product candidates ourselves. Our failure to raise capital or enter into such other arrangements when needed could have a negative impact on
our financial condition and on our ability to pursue our business plans and strategies. If we are unable to raise additional capital or obtain adequate funding
when needed or on acceptable terms, we may be required to delay, scale back, or discontinue our research, product development, or future
commercialization efforts, or grant rights to develop and market product candidates that we would otherwise prefer to develop and market ourselves.

Contractual obligations and commitments
Royalty transfer agreement

In August 2020, we entered into a royalty transfer agreement, or the Royalty Transfer Agreement, with MPM Oncology Charitable Foundation, Inc.,
or MPM Charitable Foundation, an affiliate of a stockholder holding more than 5% of our total outstanding stock, and the UBS Optimus Foundation, or
UBS, and together with MPM Charitable Foundation, the Charitable Foundations. Pursuant to the Royalty Transfer Agreement, we will pay 0.5% of our
annual global net sales to each of the Charitable Foundations, for a total of 1.0% of net sales, subject to customary reductions, for products that incorporate
or utilize intellectual property that was discovered or developed by us prior to our initial public offering. Our payment obligations for each product will
continue on a country-by-country basis upon the later of the twelfth anniversary of the first commercial sale of our product in such country or the expiration
of the last to expire of certain patents owned or controlled by us covering such products in such country.
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Our payment obligations to MPM Charitable Foundation will terminate immediately upon the authorization of the MPM Charitable Foundation’s
board of directors (or similar body) or upon the winding up or dissolution of MPM Charitable Foundation. Our payment obligations to UBS will terminate
immediately upon the winding up of Oncology Impact Fund 2, L.P., a Cayman Islands exempted limited partnership, which is associated with MPM
Charitable Foundation.

Leases

As of June 30, 2026, we had future minimum operating lease payment obligations under non-cancellable leases of $15.5 million related to leases we
have recognized on our consolidated balance sheet, which are due over the following 6.33 years.

License agreements

Our agreements with certain third parties to license intellectual property include potential milestone fees, sublicense fees and royalty fees. The
milestone fees are dependent upon the development of products using the intellectual property licensed under the arrangements and contingent upon the
achievement of development or regulatory approval milestones, as well as commercial milestones. These potential obligations are contingent upon the
occurrence of future events and the timing and likelihood of such potential obligations are not known with certainty. For further information regarding
these agreements, please see Notes 11 and 12 to our audited consolidated financial statements in the Annual Report.

Purchase and other obligations

We enter into contracts in the normal course of business with CROs and other third-party vendors for preclinical and commercial supply
manufacturing, support for pre-commercial activities, research and development activities, and other services and products for our operations. These
contracts are generally cancelable upon written notice. For additional information on our contractual obligations and commitments please see Note 13 to
our audited consolidated financial statements included in the Annual Report.

Critical accounting policies and estimates

Our management’s discussion and analysis of financial condition and results of operations is based on our condensed financial statements, which are
prepared in accordance with accounting principles generally accepted in the United States of America. The preparation of our financial statements requires
us to make estimates, assumptions and judgments that affect the reported amounts of assets, liabilities, costs and expenses. We base our estimates and
assumptions on historical experience, known trends and other factors that we believe to be 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 an ongoing basis. Our actual results may differ from these estimates. In making estimates and judgments, management
employs critical accounting policies.

There have been no material changes to our critical accounting policies from those described in detail in Note 2 to our audited consolidated financial
statements included in our Annual Report.

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 audited consolidated financial statements and unaudited interim condensed consolidated financial statements included elsewhere in this
Quarterly Report.

Emerging Growth Company and Smaller Reporting Company status

We are an “emerging growth company,” as defined in the Jumpstart Our Business Startups Act, as amended, or JOBS Act, and we may take
advantage of certain exemptions from various reporting requirements that are applicable to other public companies that are not emerging growth
companies. We may take advantage of these exemptions until we are no longer an emerging growth company. Section 107 of the JOBS Act provides that
an “emerging growth company” can take advantage of the extended transition period afforded by the JOBS Act for the implementation of new or revised
accounting standards. We have elected to use the extended transition period for complying with new or revised accounting standards and as a result of this
election, our consolidated financial statements may not be comparable to companies that comply with public company effective dates. We may take
advantage of these exemptions up until the time that we are no longer an “emerging growth company.”

We will remain an emerging growth company until the earlier of (1) the last day of the fiscal year (a) following the fifth anniversary of the completion
of our initial public offering, (b) in which we have total annual gross revenue of at least $1.235 billion or (c) in which we are deemed to be a “large
accelerated filer” under the rules of the SEC, which means, among other things, the market value of our common stock that is held by non-affiliates
exceeds $700.0 million as of the last business day of our most recently completed second fiscal quarter and (2) the date on which we have issued more than
$1.0 billion in non-convertible debt during the prior three-year period.
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We are also a “smaller reporting company” as defined in the Exchange Act. We may continue to be a smaller reporting company even after we are no
longer an emerging growth company. We may take advantage of certain of the scaled disclosures available to smaller reporting companies until for so long
as either (i) our voting and non-voting common stock held by non-affiliates is less than $250.0 million measured on the last business day of our second
fiscal quarter, or (ii) our annual revenue is less than $100.0 million during the most recently completed fiscal year and our voting and non-voting common
stock held by non-affiliates is less than $700.0 million measured on the last business day of our second fiscal quarter. Based on the aggregate market value
of our common stock and Class A common stock held by non-affiliates as of June 30, 2026, we expect to lose our smaller reporting company status
effective January 1, 2027. As such, we will be required to comply with certain requirements that are currently inapplicable to us as a smaller reporting
company but are not exempt under our emerging growth company status, including the quantitative market risk disclosures required by Item 305 of
Regulation S-K.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk.

As a "smaller reporting company," as defined by Rule 12b-2 of the Exchange Act, and pursuant to Item 305 of Regulation S-K we are not required to
provide quantitative and qualitative disclosures about market risk.

Item 4. Controls and Procedures.
Management's Evaluation of Disclosure Controls and Procedures

We maintain “disclosure controls and procedures,” as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, that are designed to ensure
that information required to be disclosed in the reports that we file or submit under the Exchange Act is (1) recorded, processed, summarized and reported,
within the time periods specified in the SEC’s rules and forms and (2) accumulated and communicated to our management, including our principal
executive officer and principal financial officer, to allow timely decisions regarding required disclosure. Management recognizes that any controls and
procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving their objectives and management necessarily
applies its judgment in evaluating the cost-benefit relationship of possible controls and procedures.

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act), as of the end of the period covered by this Quarterly
Report. Based on such evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that as of June 30, 2026, our disclosure controls
and procedures were effective at the reasonable assurance level.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting that occurred during our most recent fiscal quarter that has materially affected,
or is reasonably likely to materially affect, our internal control over financial reporting.
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings.

From time to time, we may become involved in legal proceedings arising from the ordinary course of business. We record a liability for such matters
when it is probable that future losses will be incurred and that such losses can be reasonably estimated. Significant judgment by us is required to determine
both probability and the estimated amount. We are not currently subject to any material legal or arbitration proceedings.

Item 1A. Risk Factors.

There have been no material changes to the risk factors set forth in Part I, Item 1A of our Annual Report filed with the SEC on March 30, 2026.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

Set forth below is information regarding shares of equity securities sold, and options granted, by us during the three months ended June 30, 2026

were not registered under the Securities Act.
Recent Sales of Unregistered Equity Securities

None.
Use of Proceeds from our Initial Public Offering

On January 8, 2026, the SEC declared effective our registration statement on Form S-1 (File No. 333-292283), as amended, or the Registration
Statement, filed in connection with our IPO. Pursuant to the Registration Statement, we registered the offer and sale of 20,297,500 shares of our common
stock with a maximum aggregate offering price of approximately $365.4 million. J.P. Morgan Securities LLC, BofA Securities, Inc., Leerink Partners LLC
and TD Securities (USA) LLC acted as representatives of the underwriters for the IPO. We received net proceeds of $334.4 million from the sale of
20,297,500 shares of common stock at a price of $18.00 per share, which included 2,647,500 shares of common stock sold pursuant to the underwriters' full
exercise of their option to purchase additional shares, after deducting underwriting discounts and commissions and offering costs payable by us. None of
the expenses associated with the IPO were paid to directors, officers, persons owning 10% or more of any class of equity securities, or to our affiliates.

There has been no material change in the expected use of the net proceeds from our IPO as described in our final prospectus filed with the SEC
pursuant to Rule 424(b) of the Securities Act on January 9, 2026. We are holding a significant portion of the balance of the net proceeds in money market
funds.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

During the three months ended June 30, 2026, the following directors and/or officers (as defined in Rule 16a-1(f) under the Exchange Act) adopted,
modified or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” in each case as defined in Item 408 of Regulation
S-K.

Character of Trading Arrangement

Rule Non-Rule  Nature of Aggregate Number Duration of Trading_

Name and Title Action Taken Date of Action  10b5-1* 10b5-1 Trading of Securities " Arrangement
Akos Czibere, Chief Adopted June 24, 2026 X Sale 50,000 shares 9/23/2026 - 6/30/2027
Medical Officer

Shulamit Ron-Bigger, Adopted June 25, 2026 @ X Sale 50,000 shares 9/24/2026 - 6/30/2027

Chief Operating Officer
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* Contract, instruction or written plan intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act.
() This amount represents the maximum total shares that could be sold under the plan.
@ On July 7, 2026, Ms. Ron-Bigger terminated her trading plan prior to any shares of common stock being sold pursuant to the trading plan.
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Item 6. Exhibits.

Exhibit
Number Description
31.1 Certification of Principal Executive Officer Pursuant to Rules 13a-14(a)_and 15d-14(a) under the Securities Exchange Act of 1934, as
Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2 Certification of Principal Financial Officer Pursuant to Rules 13a-14(a)_and 15d-14(a)_under the Securities Exchange Act of 1934, as
Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
32.1% Certification of Principal Executive Officer and Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.
101.INS Inline XBRL Instance Document — the instance document does not appear in the Interactive Data File because XBRL tags are embedded
within the Inline XBRL document.
101.SCH Inline XBRL Taxonomy Extension Schema With Embedded Linkbase Documents
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

The certification attached as Exhibit 32.1 that accompanies this Quarterly Report on Form 10-Q is not deemed filed with the Securities and Exchange

Commission and is not to be incorporated by reference into any filing of Aktis Oncology, Inc. under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended (whether made before or after the date of such Form 10-Q), irrespective of any general incorporation
language contained in such filing.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

Aktis Oncology, Inc.

Date: August 13,2026 By: /s/ Matthew Roden
Matthew Roden, PhD
President, Chief Executive Officer

Date: August 13, 2026 By: /s/ Kyle D. Kuvalanka
Kyle D. Kuvalanka
Chief Financial Officer
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Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Matthew Roden, certify that:

I have reviewed this Quarterly Report on Form 10-Q of Aktis Oncology, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this report is being prepared,

(b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 13, 2026
/s/Matthew Roden

Matthew Roden
President and Chief Executive Officer



Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Kyle D. Kuvalanka, certify that:

I have reviewed this Quarterly Report on Form 10-Q of Aktis Oncology, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this report is being prepared,

(b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 13, 2026
/s/Kyle D. Kuvalanka

Kyle D. Kuvalanka
Chief Financial Officer




Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER AND PRINCIPAL FINANCIAL OFFICER PURSUANT TO 18 U.S.C. SECTION
1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Aktis Oncology, Inc. (the “Company”) for the quarter ended June 30, 2026 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), each of the undersigned hereby certify, pursuant to 18 U.S.C. § 1350, as adopted

pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934, as amended; and
2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: August 13, 2026 By: /s/ Matthew Roden

Matthew Roden, PhD
Chief Executive Officer
(Principal Executive Officer)

By: /s/ Kyle D. Kuvalanka
Kyle D. Kuvalanka
Chief Financial Officer
(Principal Financial and Accounting Officer)

Date: August 13, 2026






