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Unless otherwise stated or the context otherwise requires, the terms “we,” “us,” and “our,” and similar references refer to Rani
Therapeutics Holdings, Inc. (“Rani Holdings ") and its consolidated subsidiary, Rani Therapeutics, LLC (“Rani LLC”).

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q, including the section titled "Management's Discussion and Analysis of Financial
Condition and Results of Operations," contains forward-looking statements. All statements other than statements of historical facts
contained in this Quarterly Report on Form 10-Q, including statements regarding our future results of operations and consolidated
financial position, business strategy, product candidates, planned preclinical studies and clinical trials, results of clinical trials,
research and development costs, manufacturing costs, regulatory approvals, development and advancement of our oral delivery
technology, timing and likelihood of success, potential partnering activities as well as plans and objectives of management for future
operations, are forward-looking statements. These statements involve known and unknown risks, uncertainties, and other important
factors that are in some cases beyond our control and 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.

In some cases, you can identify forward-looking statements by terms such as “may,” “will,” “should,” “would,” “expect,”
“plan,” “anticipate,” “could,” “intend,” “target,” “project,” “believe,” “‘estimate,” “predict,” “potential,” “seek,” “aim,” or “continue”
or the negative of these terms or other similar expressions. Forward-looking statements contained in this Quarterly Report on Form
10-Q include, but are not limited to, statements about:
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. our ability to selectively enter into strategic partnerships and the expected potential benefits thereof, including our
collaborations with Chugai Pharmaceutical Co. Ltd. and ProGen Co. Ltd.;

. the progress and focus of our current and future clinical trials in the United States and abroad, and the reporting of
data from those trials;

. our ability to advance product candidates into and successfully complete clinical trials;
. the beneficial characteristics, safety, efficacy, and therapeutic effects of our product candidates;
. our potential and ability to successfully manufacture and supply our product candidates for clinical trials and for

commercial use, if approved;

. our ability to complete development of the RaniPill HC or any redesign and conduct additional preclinical and
clinical studies of the RaniPill HC or any future design of the RaniPill capsule to accommodate target payloads that
are larger than the payload capacity of the RaniPill GO capsule;

. our ability to further develop and expand our platform technology;

. our ability to utilize our technology platform to generate and advance additional product candidates;

. the accuracy of our estimates regarding expenses, future revenue, capital requirements, and needs for additional
financing;

. our financial performance;

. our plans relating to commercializing our product candidates, if approved;

. the implementation of our strategic plans for our business and product candidates;

. our ability to continue to scale and optimize our manufacturing processes, including by expanding our use of
automation;

. our estimates of the number of patients in the United States who suffer from the indications we target and the

number of patients that will enroll in our clinical trials;
. the size of the market opportunity for our product candidates in each of the indications we target;

. our ability to continue to innovate and expand our intellectual property by developing new applications of the
RaniPill capsule;

. our plans and ability to obtain or protect intellectual property rights, including extensions of existing patent terms
where available;

. the scope of protection we are able to establish and maintain for intellectual property rights, including our
technology platform and product candidates;



. the sufficiency of our existing cash and cash equivalents to fund our future operating expenses and capital
expenditure requirements;

. our ability to realize savings from any restructuring plans or cost-containment measures;

. developments relating to our competitors and our industry, including competing product candidates and therapies;
. our ability to maintain the listing of our Class A common stock on the Nasdaq Global Market;

. our ability to remediate the material weaknesses in our internal controls over financial reporting;

. our realization of any benefit from our organizational structure; and

. our expectations regarding the period during which we will qualify as an emerging growth company under the

Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”).

These forward-looking statements are subject to a number of risks, uncertainties, and assumptions described in the section
titled “Risk Factors” in this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K filed with the Securities and
Exchange Commission on March 26, 2026. Because forward-looking statements are inherently subject to risks and uncertainties, some
of which cannot be predicted or quantified, you should not rely on these forward-looking statements as predictions of future events.
The events and circumstances reflected in our forward-looking statements may not be achieved or occur and actual results could differ
materially from those projected in the forward-looking statements. Except as required by applicable law, we do not plan to publicly
update or revise any forward-looking statements contained herein, whether as a result of any new information, future events, or
otherwise.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject.
These statements are based upon information available to us as of the date of this Quarterly Report on Form 10-Q, and while we
believe such information forms a reasonable basis for such statements, such information may be limited or incomplete, and our
statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all potentially available
relevant information. These statements are inherently uncertain and you are cautioned not to unduly rely upon these statements.



PART 1. FINANCIAL INFORMATION
Item 1. Financial Statements

RANI THERAPEUTICS HOLDINGS, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except par value)

March 31, December 31,
2026 2025
(Unaudited)
Assets
Current assets:
Cash and cash equivalents $ 9,644 $ 18,618
Accounts receivable 2,042 2,042
Marketable securities 33,759 31,091
Prepaid expenses and other current assets 1,646 1,570
Total current assets 47,091 53,321
Property and equipment, net 601 736
Operating lease right-of-use asset 3,941 4,318
Other assets 246 246
Total assets $ 51,879 § 58,621
Liabilities and Stockholders' Equity
Current liabilities:
Accounts payable $ 858 § 309
Accrued expenses and other current liabilities 4,706 3,943
Current portion of deferred revenue 6,831 6,831
Current portion of operating lease liability 1,460 1,586
Total current liabilities 13,855 12,669
Long-term deferred revenue — 1,708
Operating lease liability, less current portion 2,481 2,732
Total liabilities 16,336 17,109
Commitments and contingencies (Note 12)
Stockholders' equity:
Preferred stock, $0.0001 par value - 20,000 shares authorized; none issued and
outstanding as of March 31, 2026 and December 31, 2025 — —
Class A common stock, $0.0001 par value - 800,000 shares authorized; 99,813 and
97,622 issued and outstanding as of March 31, 2026 and December 31, 2025, respectively 9 9
Class B common stock, $0.0001 par value - 40,000 shares authorized; 23,970 and 23,970
issued and outstanding as of March 31, 2026 and December 31, 2025 2 2
Class C common stock, $0.0001 par value - 20,000 shares authorized; none issued and
outstanding as of March 31, 2026 and December 31, 2025 — —
Additional paid-in capital 168,015 165,578
Accumulated other comprehensive (loss)/gain ®) 1
Accumulated deficit (139,613) (132,580)
Total stockholders' equity attributable to Rani Therapeutics Holdings, Inc. 28,405 33,010
Non-controlling interest 7,138 8,502
Total stockholders' equity 35,543 41,512
Total liabilities and stockholders' equity $ 51,879 $ 58,621

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



RANI THERAPEUTICS HOLDINGS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except per share amounts)

(Unaudited)
Three Months Ended March 31,
2026 2025
Contract revenue $ 1,708 $ 172
Operating expenses
Research and development 5,161 6,570
General and administrative 4,886 5,615
Total operating expenses $ 10,047  $ 12,185
Loss from operations (8,339) (12,013)
Other income (expense), net
Interest income and other, net 412 218
Interest expense and other, net (88) (943)
Net loss $ (8,015) $ (12,738)
Net loss attributable to non-controlling interest (982) (5,474)
Net loss attributable to Rani Therapeutics Holdings, Inc. $ (7,033) $ (7,264)
Net loss per Class A common share attributable to Rani Therapeutics Holdings, Inc.,
basic and diluted $ 0.04) 8 (0.22)
Weighted-average Class A common shares outstanding—basic and diluted 179,996 33,440

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



RANI THERAPEUTICS HOLDINGS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(in thousands)

(Unaudited)
Three Months Ended March 31,
2026 2025
Net loss $ (8,015) $ (12,738)
Other comprehensive loss
Net unrealized loss on marketable securities (11) (6)
Comprehensive loss $ (8,026) $ (12,744)
Comprehensive loss attributable to non-controlling interest (984) (5,477)
Comprehensive loss attributable to Rani Therapeutics Holdings, Inc. $ (7,042) $ (7,267)

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



RANI THERAPEUTICS HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ (DEFICIT)/EQUITY

(in thousands)
(Unaudited)

Class A Common Stock Class B Common Stock

Accumulated

Additional Other Non- Total
Paid In Comprehensive Accumulated Controlling Stockholders'

Shares Amount Shares Amount Capital Gain Deficit Interest Equity
Balance at December 31, 2025 97,622 $ 23,970 $ 2 $ 165,578 $ 1 $  (132,580) $ 8,502 § 41,512
Issuance of common stock under employee equity
plans, net of shares withheld for tax settlement 91 — — — (32) — — — (32)
Exercise of Pre-funded Warrants in connection with the
Private Placement, net of issuance cost of ($5) 2,100 — — — 5 — — — 3
Non-controlling interest adjustment for changes in
proportionate ownership in Rani LLC — — — — 799 — — (799) —
Stock-based compensation — — — — 1,665 — — 419 2,084
Net loss — — — — — — (7,033) (982) (8,015)
Other comprehensive loss — — — — — 9) — 2) a1y
Balance at March 31, 2026 99.813 $ 9 23,970 $ 2 S 168,015 S 8) $ (139613) $ 7138 § 35,543

Class A Common Stock Class B Common Stock

Accumulated Total
Additional Other Non- Stockholders'
Paid In Comprehensive Accumulated Controlling (Deficit)/Equit

Shares Amount Shares Amount Capital Loss Deficit Interest v
Balance at December 31, 2024 33,430 $ 3 23,972 $ 2 $ 104,889 S 5§ (102907) $ 1,501 $ 3,493
Issuance of common stock under employee equity
plans, net of shares withheld for tax settlement 140 — — — (23) — — (23)
Non-controlling interest adjustment for changes in
proportionate ownership in Rani LLC — — — — 1 — (1) —
Stock-based compensation — — — — 2,241 — 1,684 3,925
Net loss — — — — — (7,264) (5,474) (12,738)
Other comprehensive loss — — — — — 3) — 3) ©)
Balance at March 31, 2025 33,570 $ 3 23,972 $ 2 $ 107,108 $ 2§ (d10.171) § (2293) $ (5,349)

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



RANI THERAPEUTICS HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
(Unaudited)

Cash flows from operating activities
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Stock-based compensation expense
Depreciation and amortization
Non-cash operating lease expense
Amortization of debt discount and issuance costs
Net accretion and amortization of investments in marketable securities
Changes in operating assets and liabilities:
Accounts receivable
Contract asset
Prepaid expenses and other current assets
Accounts payable
Accrued expenses and other current liabilities
Deferred revenue
Operating lease liabilities
Net cash used in operating activities
Cash flows from investing activities
Proceeds from maturities of marketable securities
Purchases of marketable securities
Purchases of property and equipment
Net cash (used in)/provided by investing activities
Cash flows from financing activities
Proceeds from employee stock purchase plan
Tax withholdings paid on behalf of employees for net share settlement
Repayment of debt

Exercise of Pre-funded Warrants in connection with the Private Placement, net of issuance

costs of ($5)
Net cash used in financing activities

Net (decrease)/increase in cash, cash equivalents and restricted cash equivalents

Cash, cash equivalents and restricted cash equivalents, beginning of period
Cash, cash equivalents and restricted cash equivalents, end of period
Supplemental disclosures of non-cash investing and financing activities

Interest income receivable included in prepaid expenses and other current assets

Unrealized loss on short-term investments

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

Three Months Ended March 31,

2026 2025
(8,015) $ (12,738)
2,084 3,925
161 251
477 477
— 58
(244) (150)
— (600)
— 428
(87) 347
549 161
763 170
(1,708) -
(477) (478)
(6,497) (8,149)
21,000 21,000
(23,435) (2,720)
(15) (51)
(2,450) 18,229
— 4
(32) (23)
— (3,750)
5 —
@7) (3.731)
(8,974) 6,349
18,818 4262
9844 10,611
71 8 17
11) $ —




RANI THERAPEUTICS HOLDINGS, INC.
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. Nature of Business, Organization and Liquidity
Description of Business

Rani Therapeutics Holdings, Inc. (“Rani Holdings”, and together with its consolidated subsidiary, the “Company”) is a
clinical-stage biotherapeutics company focusing on advancing technologies to enable the administration of biologics and drugs orally,
to provide patients, physicians, and healthcare systems with a convenient alternative to painful injections. The Company’s technology
comprises a drug-agnostic oral delivery platform, the RaniPill capsule, which is designed to deliver a wide variety of drug substances,
including antibodies, proteins, peptides, and oligonucleotides. The Company is advancing a portfolio of oral therapeutics using the
RaniPill capsule, and the Company is actively pursuing partnering the technology with third party biopharmaceutical companies for
the oral delivery of their biologics and drugs. The Company is headquartered in San Jose, California and operates in one segment.

Organizational Transactions

Rani Holdings was formed as a Delaware corporation in April 2021 for the purpose of facilitating an initial public offering
(“IPO”) of its Class A common stock. In connection with the IPO, the Company effected a series of organizational transactions (the
“Organizational Transactions”), which, together with the IPO, were completed in August 2021, that resulted in the Company
becoming the ultimate parent company of Rani Therapeutics, LLC (“Rani LLC”). The Company operates its business through Rani
LLC.

As part of the Organizational Transactions, the Company entered into a Registration Rights Agreement with certain
individuals and entities that continued to hold economic nonvoting Class A units of Rani LLC (“Class A Units”), collectively referred
to herein as the “Continuing LLC Owners”. The Continuing LLC Owners are entitled to exchange, subject to the terms of the Sixth
Amended and Restated Limited Liability Company Agreement of Rani LLC (the “Amended Rani LLC Agreement”), the Class A
Units they hold in Rani LLC, together with the shares they hold of the Company Class B common stock (together referred to as a
"Paired Interest"), in return for shares of the Company’s Class A common stock on a one-for-one basis provided that, at the
Company’s election, the Company has the ability to effect a direct exchange of such Class A common stock or make a cash payment
equal to a volume weighted average market price of one share of Class A common stock for each Paired Interest redeemed. Any
shares of Class B common stock will be canceled on a one-for-one basis if, at the election of the Continuing LLC Owners, the
Company redeems or exchanges such Paired Interest pursuant to the terms of the Amended Rani LLC Agreement. As of March 31,
2026, certain individuals who continue to own interests in Rani LLC but do not hold shares of the Company’s Class B common stock
(“non-corresponding Class A Units”) have the ability to exchange their non-corresponding Class A Units of Rani LLC for 1,124,194
shares of the Company’s Class A common stock.

Liquidity

The Company has incurred recurring losses and negative cash flows from operations since its inception, including net loss
of $8.0 million for the three months ended March 31, 2026. As of March 31, 2026, the Company had an accumulated deficit of $139.6
million and for the three months ended March 31, 2026, had negative cash flows from operations of $6.5 million. The Company
expects that its cash, cash equivalents and marketable securities of $43.4 million as of March 31, 2026, will be sufficient to fund its
operations through at least twelve months from the date that its condensed consolidated financial statements for the three months
ended March 31, 2026 are issued.

The Company expects to continue to generate operating losses and negative operating cash flows for the foreseeable
future as it continues to develop the RaniPill capsule. The Company expects to finance its future operations with its existing cash and
through strategic financing opportunities that could include, but are not limited to, future offerings of its equity, collaboration or
licensing agreements, or the incurrence of debt. However, there is no guarantee that any of these strategic or financing opportunities
will be executed or realized on favorable terms, if at all. The Company will not generate any revenue from product sales unless, and
until, it successfully completes clinical development and obtains regulatory approval of its product candidates. While the Company
may generate collaboration or license revenue prior to product approval, the timing and amount of such revenue are inherently
uncertain. If the Company obtains regulatory approval for the RaniPill capsule, it expects to incur significant expenses related to
developing its internal commercialization capability to support manufacturing, product sales, marketing, and distribution.

The Company’s ability to raise additional capital through either the issuance of equity or debt is dependent on a number of
factors including, but not limited to, the market interest of the Company, which itself is subject to a number of development and
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business risks and uncertainties, as well as the uncertainty that the Company would be able to raise such additional capital at a price or
on terms that are favorable to the Company.

2. Summary of Significant Accounting Policies
Basis of Presentation

These condensed consolidated financial statements have been prepared in accordance with accounting principles generally
accepted in the United States of America (“U.S. GAAP”).

The Company operates and controls all of the business and affairs of Rani LLC and, through Rani LLC, conducts its
business. Because the Company manages and operates the business and controls the strategic decisions and day-to-day operations of
Rani LLC and also has a substantial financial interest in Rani LLC, the Company consolidates the financial results of Rani LLC, and a
portion of its net loss is allocated to the non-controlling interests in Rani LLC held by the Continuing LLC Owners. All intercompany
accounts and transactions have been eliminated in consolidation.

Unaudited Interim Cond, d Ce lidated Financial Statements

The accompanying condensed consolidated financial statements have been prepared in accordance with U.S. GAAP for
interim financial information and pursuant to Form 10-Q of Regulation S-X of the Securities and Exchange Commission (“SEC”).
Accordingly, they do not include all of the information and footnotes required by U.S. GAAP for complete financial statements. These
unaudited condensed consolidated financial statements include all adjustments necessary to fairly state the financial position and the
results of the Company's operations and cash flows for interim periods in accordance with U.S. GAAP. All such adjustments are of a
normal, recurring nature. Operating results for the three months ended March 31, 2026 are not necessarily indicative of the results that
may be expected for the year ending December 31, 2026 or for any future period.

The consolidated balance sheet as of December 31, 2025 included herein was derived from the audited consolidated
financial statements as of that date. Certain information and footnote disclosures normally included in annual financial statements
prepared in accordance with U.S. GAAP have been condensed or omitted. Therefore, these interim condensed consolidated financial
statements should be read in conjunction with the 2025 consolidated financial statements and notes included in the Company’s Annual
Report on Form 10-K filed with the SEC on March 26, 2026.

Use of Estimates

The preparation of the condensed consolidated financial statements in conformity with U.S. GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenue and expenses and the disclosure of
contingent assets and liabilities in the Company’s condensed consolidated financial statements and accompanying notes. The
Company evaluates its estimates on an ongoing basis. The Company bases its estimates on its historical experience and also on
assumptions that the Company believes are reasonable; however, actual results may differ materially and adversely from these
estimates.

Significant Accounting Policies

A description of the Company’s significant accounting policies is included in the audited consolidated financial statements
within its Annual Report on Form 10-K for the year ended December 31, 2025. Except as noted below, there have been no material
changes in the Company’s significant accounting policies during the three months ended March 31, 2026.
Cash, Cash Equivalents and Restricted Cash Equivalents

The following table provides a reconciliation of cash, cash equivalents and restricted cash equivalents reported as a

component of prepaid expenses and other current assets on the condensed consolidated balance sheet which, in aggregate, represents
the amount reported in the condensed consolidated statements of cash flows for the three months ended March 31, 2026 and 2025:
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March 31,

2026 2025
Cash and cash equivalents $ 9,644 § 10,111
Restricted cash equivalents 200 500
Total cash, cash equivalents and restricted cash equivalents $ 9,844 $ 10,611

Accounts Receivable and Allowance for Credit Losses

Accounts receivable primarily consist of amounts due from customers under revenue arrangements. Receivables are
recorded when revenue is recognized and are recorded net of any allowance for current expected credit losses measured based on
historical experience, current conditions, and reasonable and supportable forecasts. The Company evaluates its accounts receivable
for expected credit losses in accordance with ASC 326 “Financial Instruments - Credit Losses” (“ASC 326”). Receivables are
primarily due from collaboration partners and government agencies with strong credit profiles. The Company has no history of credit
losses with these counterparties and collection has historically occurred within contractual terms. As of March 31, 2026 and December
31, 2025, the Company has determined that no allowance for credit losses was required, and no write-offs or recoveries were
recognized during both periods.

Contract Balances

A contract asset is created when the Company satisfies a performance obligation by transferring a promised good or
service to the customer. Contract assets represent conditional rights to consideration when the Company must first satisfy another
performance obligation in the contract before it is entitled to payment from the customer. Contract assets are transferred to accounts
receivable once the right to consideration becomes unconditional and presented separately from contract assets. A right is
unconditional if nothing other than the passage of time is required before payment of that consideration is due. During the three
months ended March 31, 2026, net change on contract asset balance due to timing of billing, payment and recognition was $0.

Contract liabilities are recorded as deferred revenue on the condensed consolidated balance sheets and include payments
received in advance of performance obligations or where the Company has unsatisfied performance obligations.

Significant changes in contract liabilities (deferred revenue) in the three months ended March 31, 2026 were as follows (in
thousands):

Contract liabilities, beginning of period $ 8,539
Revenue recognized (1,708)
Contract liabilities, end of period $ 6,831

ted Acc ing Pr : t
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Recently Ad

In July 2025, the Financial Accounting Standards Board (the "FASB") issued ASU 2025-05, Financial Instruments -
Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and Contract Assets ("ASU 2025-05"), which
amends the guidance for estimating expected credit losses for financial assets within the scope of ASC 326. The amendments allow all
entities to elect a practical expedient to assume that the current conditions as of the balance sheet date will remain unchanged for the
remaining life of the asset when developing a reasonable and supportable forecast as part of estimating expected credit losses on these
assets. Entities are required to disclose their practical expedient and accounting policy elections. The guidance is effective for fiscal
years beginning after December 15, 2025, and interim periods within those fiscal years. The Company adopted ASU 2025-05 effective
January 1, 2026. The Company elected the practical expedient and adoption did not have a material impact on its condensed
consolidated financial statements.

Recently Issued Acc

ing Pr ts Not Yet Adopted

In December 2025, the FASB issued Accounting Standards Update ("ASU") 2025-11, Interim Reporting (Topic 270):
Narrow-Scope Improvements ("ASU 2025-11"). The amendments clarify the scope of interim reporting guidance in U.S. GAAP,
consolidate interim disclosure requirements from other codification topics, and introduce a disclosure principle requiring entities to
describe events occurring after the end of the most recent annual period that have a material effect on the entity. The ASU is effective
for annual periods beginning after December 15, 2027 and for interim periods within fiscal years beginning after December 15, 2028.
Early adoption is permitted. The Company is currently evaluating the effect of this update; however, because the amendments
primarily clarify existing interim reporting requirements and do not significantly expand disclosure obligations, the Company does not
expect the ASU to have a material impact on its condensed consolidated financial statements.
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In November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense
Disaggregation Disclosures (Subtopic 220-40) ("ASU 2024-03"). ASU 2024-03 provides disaggregated information about certain
income statement costs and expenses. This guidance is effective for the Company’s annual periods beginning after December 15,
2026, and interim reporting periods beginning after December 15, 2027, with early adoption permitted. The Company is evaluating the
impact of this guidance on its condensed consolidated financial statements and related disclosures.

3. Cash Equivalents, Restricted Cash Equivalents and Marketable Securities

The following tables summarize the amortized cost and fair value of the Company's cash equivalents, restricted cash
equivalents and marketable securities by major investment category (in thousands):

As of March 31, 2026

Amortized Unrealized Unrealized Estimated
Cost Gains Losses Fair Value
Current assets:
Cash equivalents:

Money market funds $ 9222 § — — 3 9,222
Restricted cash equivalents:

Money market funds 200 — — 200
Total cash equivalents and restricted cash equivalents 9,422 — — 9,422
Marketable securities:

U.S. Treasuries and agencies 30,531 — (10) 30,521

Corporate debt securities 2,249 — (1) 2,248

Commercial paper 991 — (1) 990
Total marketable securities 33,771 — (12) 33,759

Total cash equivalents, restricted cash equivalents and
marketable securities $§ 43193 § — $ (12) § 43,181
As of December 31, 2025
Amortized Unrealized Unrealized Estimated
Cost Gains Losses Fair Value
Current assets:
Cash equivalents:

Money market funds $ 6,757 $ — 3 — 3 6,757

U.S. Treasuries and agencies 6,891 — — 6,891

Commercial paper 2,099 — — 2,099

Corporate debt securities 1,491 — — 1,491
Total cash equivalents 17,238 — — 17,238
Restricted cash equivalents:

Money market funds 200 — — 200
Total cash equivalents and restricted cash equivalents 17,438 — — 17,438
Marketable securities:

U.S. Treasuries and agencies 25,868 2 3) 25,867

Corporate debt securities 3,233 — — 3,233

Commercial paper 1,991 — — 1,991
Total marketable securities 31,092 2 3) 31,091

Total cash equivalents, restricted cash equivalents and
marketable securities $§ 48530 § 2 8 (3) § 48529

All marketable securities are classified as short-term. The Company regularly reviews its available-for-sale marketable
securities in an unrealized loss position and evaluates the current expected credit loss by considering factors such as historical
experience, market data, issuer-specific factors, and current economic conditions. As of March 31, 2026, the aggregate difference
between the amortized cost and fair value of each security in an unrealized loss position was de minimis. Since any provision for
expected credit losses for a security held is limited to the amount the fair value is less than its amortized cost, no allowance for
expected credit loss was deemed necessary at March 31, 2026. As of March 31, 2026 and December 31, 2025, interest income
receivable recorded as a component of prepaid expenses and other current assets on the condensed consolidated balance sheet was de
minimis for both periods.
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4. Fair Value Measurements

The following tables detail information about the Company’s financial assets and liabilities measured at fair value on a
recurring basis and indicate the level of inputs used in such measurements (in thousands):

As of March 31, 2026

Level 1 Level 2 Level 3 Total
Assets:
Cash equivalents:
Money market funds $ 9222 § — 3 — 3 9,222
Restricted cash equivalents:
Money market funds 200 — — 200
Marketable securities
U.S. Treasuries and agencies 30,521 — — 30,521
Corporate debt securities — 2,248 — 2,248
Commercial paper — 990 — 990
Total assets $ 39943 § 3,238 § — $ 43,181
As of December 31, 2025
Level 1 Level 2 Level 3 Total
Assets:
Cash equivalents:
Money market funds $ 6,757 $ — 3 — 3 6,757
U.S. Treasuries and agencies 6,891 — — 6,891
Commercial paper — 2,099 — 2,099
Corporate debt securities — 1,491 — 1,491
Restricted cash equivalents:
Money market funds 200 — — 200
Marketable securities
U.S. Treasuries and agencies 25,867 — — 25,867
Corporate debt securities — 3,233 — 3,233
Commercial paper — 1,991 — 1,991
Total assets $ 39,715 § 8,814 § — $ 48529

Level 1 financial instruments are comprised of investments in money market funds and U.S. treasuries and agencies.
Level 2 financial instruments are comprised of corporate debt securities and commercial paper.

There were no transfers between Level 1, Level 2 and Level 3 of the fair value hierarchy for any of the periods presented.
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5. Balance Sheet Components
Property and equipment, net

Property and equipment, net consist of the following (in thousands):

March 31, December 31,
2026 2025

Laboratory equipment $ 4281 $ 4,259
Leasehold improvements 1,656 1,655
Office equipment 227 227
Software 104 104

Total 6,268 6,245
Less accumulated depreciation and amortization (5,701) (5,540)

Total 567 705
Construction-in-progress 34 31
Total property and equipment, net $ 601 $ 736

Depreciation and amortization expense totaled $0.2 million and $0.3 million for the three months ended March 31, 2026
and 2025, respectively.

Accrued expenses and other current liabilities

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

March 31, December 31,
2026 2025
Payroll and related costs $ 3,430 $ 2,646
Accrued professional fees 851 718
Accrued rent 328 335
Accrued preclinical and clinical trial costs — 198
Other 97 46
Total accrued expenses and other current liabilities $ 4,706 $ 3,943

6. Evaluation, Collaboration and License, and Collaborative Arrangements
Chugai Collaboration and License Agreement

In October 2025, the Company entered into a Collaboration and License Agreement (the “Chugai Collaboration and
License Agreement”) with Chugai Pharmaceutical Co., Ltd. (“Chugai”). Under the Chugai Collaboration and License Agreement, the
Company and Chugai will collaborate to develop, manufacture, seek regulatory approvals for and, if approved, commercialize a
product (the “Chugai Product” or “RT-117"") combining Chugai’s antibody (the “Compound”), which is in development for
hemophilia, and the RaniPill HC oral delivery device (the “Device”) for use in humans. Under the Chugai Collaboration and License
Agreement, the Company received a $10.0 million upfront payment and is eligible to receive up to $18.0 million in technology
transfer milestones (of which $10.0 million is subject to the customer's option), up to $57.0 million in regulatory and development
milestones, up to $100.0 million in a series of sales-based milestones, contingent upon approval and the commercial success of the
Chugai Product, and single digit royalties on net sales upon approval and successful commercialization of the Chugai Product.

Under the Chugai Collaboration and License Agreement, the Company granted Chugai an exclusive, worldwide right and
license to certain intellectual property owned by the Company to research, develop, register, manufacture, use, sell, offer to sell,
import, export, commercialize, and market the Chugai Product. Chugai granted the Company a non-exclusive, worldwide right and
license to certain intellectual property owned by Chugai to manufacture and supply the Device and Chugai Product to Chugai and to
perform activities under the Chugai Collaboration and License Agreement. Both parties have the right to sublicense subject to certain
conditions.

In addition, Chugai has a one-time limited option to replace the Compound with a different compound subject to certain
terms and conditions, a time-limited right of first refusal with respect to a select group of additional targets, and a time-limited option
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to extend its rights to up to five of the additional drug targets, each exercisable upon payment of a $5.0 million additional target fee,
under similar deal terms as the Chugai Collaboration and License Agreement.

The parties have the right to terminate the Chugai Collaboration and License Agreement at any time through mutual
written consent. Chugai has the unilateral right to terminate the Chugai Collaboration and License Agreement at will, without cause,
by providing the Company with 60 days’ prior written notice. Upon termination, Chugai must wind down development, regulatory,
and commercial activities and continue paying royalties on any remaining net sales made during the wind-down period. Further, both
the Company and Chugai retain their ownership of intellectual property, program inventions, and the license automatically becomes
exclusive, irrevocable, perpetual, and fully paid-up in favor of Chugai, unless Chugai terminated the Agreement without cause.

The Company determined that the Chugai Collaboration and License Agreement falls within the scope of Accounting
Standards Codification ("ASC") Topic 808: Collaborative Arrangements ("ASC 808"), with certain elements accounted for under
ASC Topic 606, Revenue from Contracts with Customer ("ASC 606"). Specifically, the exclusive license granted to Chugai,
technology transfer of a sterile manufacturing process, sales-based milestones, and royalties are accounted for under ASC 606, while
the development related activities are accounted for as collaborative arrangements under ASC 808.

Under ASC 606, the Company concluded there is one combined performance obligation, primarily consisting of the
exclusive license, the information transfer of the Company's intellectual property, and the sterile manufacturing process research and
know-how transfer. The combined performance obligation conveys a right to use the Company's functional intellectual property,
which has significant standalone value as Chugai has exclusive rights to use the Compound within the RaniPill. The performance
obligation is a stand ready obligation that is satisfied over time by providing Chugai with ongoing access to the Company's leadership
throughout the period of delivery of regulatory feedback on the sterile manufacturing process, in order to answer regulatory questions
when and if they are asked.

The Company uses the time based (straight line) measure of progress to recognize revenue for the arrangement over time
as the performance obligation is satisfied, which is the period from license issuance through the period over which sterile
manufacturing process research activities and the corresponding know-how transfer occur. Accordingly, the Company expects to
recognize the initial $10.0 million transaction price between the execution of the arrangement through the expected completion date of
the sterile manufacturing process transfer.

As of December 31, 2025, the transaction price primarily consisted of the $10.0 million upfront payment. Additional
variable considerations including development milestones have been excluded from the initial transaction price because achievement
is not considered probable and is fully constrained due to uncertainties outside the Company's control.

Based on its assessment as of March 31, 2026, the Company concluded that there were no changes in facts or
circumstances that would result in any milestone-related variable consideration becoming probable of achievement. As such, no
variable consideration was included in the transaction price as of March 31, 2026. The Company will reassess milestone-related
variable consideration each reporting period and will update the transaction price once it becomes probable and the associated
constraint is lifted. Any milestone consideration included in the transaction price will be recognized when the milestone is achieved or
consistent with the pattern of recognition of the associated performance obligation, including through cumulative catch-up
adjustments, as applicable.

For the three months ended March 31, 2026, the Company recognized $1.7 million of revenue on the condensed
consolidated statement of operations and $6.8 million as deferred revenue on the condensed consolidated balance sheet. Of the $10.0
million upfront payment, $8.0 million was received in cash and $2.0 million remains in accounts receivable relating to tax withheld by
the Japanese tax authorities, which is expected to be refunded to the Company upon submission and acceptance of the required
residency certificate. The Company expects to collect the full amount and does not view the withholding as impacting the
collectability assessment under ASC 606.
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Evaluation Arrangement

In August 2024, the Company entered into a contract with Chugai to conduct evaluation services of certain Chugai
compounds for oral delivery using the RaniPill HC, (the "Chugai Research Agreement"), which was concluded to be a single
performance obligation with an enforceable right to payment. The Company received an up-front payment of $0.6 million upon
execution of the contract. Upon completion of the evaluation services, in April 2025, the Company was paid a final $0.6 million for an
aggregate total of $1.2 million due under the contract. In addition, if agreed upon, the agreement allows for joint filing of certain
intellectual property protection in which all associated expenses will be shared equally. Chugai has the ability to terminate the
agreement at any time by providing 10 days’ written notice after the effective date of the contract. The contract can be terminated for
cause by either party based on uncured material breach by the other party. Upon early termination, all ongoing activities under the
agreement and all mutual collaboration, development and commercialization licenses and sublicenses will terminate. For the periods
ended March 31, 2026 and 2025, $0 and $0.2 million, respectively, in contract revenue was recognized for evaluation services
performed. As of March 31, 2026, no contract asset or contract liability was outstanding under the Chugai Research Agreement, as all
consideration received had been recognized as revenue in proportion to the services performed.

ProGen Co., Ltd.

In June 2024, the Company and ProGen Co., Ltd. (“ProGen”) entered into a Collaboration Agreement (the “Collaboration
Agreement”). Under the Collaboration Agreement, the Company and ProGen will collaborate to manufacture, develop, seek
regulatory approvals for and, if approved, commercialize a product (the “Product” or “RT-114"") combining ProGen’s GLP-1/GLP-2
dual agonist compound, PG-102, and the RaniPill HC oral delivery device in the field of weight management (including without
limitation obesity, weight reduction and weight maintenance) in humans (the “Collaboration”).

Under the Collaboration Agreement, development costs, as well as operating profits and losses from the
commercialization of the Product, will be equally shared by the Company and ProGen. The Company and ProGen each granted to the
other party an exclusive right and license (except with respect to the other party’s affiliates and sublicensees) to certain intellectual
property to develop the Product for weight management and an exclusive right and license to seek regulatory approval for, and to use,
sell, offer to sell, import and commercialize the Product in their assigned territories. The parties share responsibility for the
development of RT-114 worldwide, with the Company leading such development for preclinical activities through Phase 1 clinical
trials. After initiation of the first Phase 2 clinical trial, the Company will lead development and commercialization of the Product in
the United States, Canada, Europe (including the United Kingdom) and Australia, and ProGen will lead development and
commercialization in all other countries.

Each party has the right to opt-out of the Collaboration (“Opt-Out”) at any time upon prior written notice to the other
party. Following an Opt-Out, the continuing party shall have sole right to develop, conduct regulatory activities for and commercialize
the Product on a worldwide basis. The Opt-Out party shall share all development costs and operating profit (or loss) through the
effective date of the Opt-Out, and all costs to complete the conduct of any clinical trials of Product that have been initiated prior to
delivery of the Opt-Out notice, even if the costs are incurred or the trials are completed after the effective date of the Opt-Out. The
continuing party shall pay to the Opt-Out party low single to mid-single digit royalties on net sales of the Product made after the Opt-
Out date depending on when the Opt-Out occurs.

The Company determined that the Collaboration Agreement is not a contract with a customer and is therefore accounted
for under ASC 808. The Company evaluates the presentation of amounts due from ProGen based on the nature of each separate
activity. Reimbursements from ProGen are recognized as contra-research and development expense on the Consolidated Statement of
Operations once earned and collectability is assured. As of March 31, 2026 and December 31, 2025, reimbursement due from ProGen
recorded as contra-research and development expense was $0.4 million and $0.1 million, respectively.

7. Related Party Transactions

The founder and Chairman of the Company is the father of the Company’s Chief Executive Officer and the brother of the
Company’s Chief Scientific Officer. Thus, the Company's Chief Scientific Officer is also the uncle of the Company’s Chief Executive
Officer.

InCube Labs, LLC (“ICL”) is wholly-owned by the Company’s founder and Chairman and his family.



Service Agreements

In April 2022, Rani LLC entered into a service agreement for a facility in San Jose, California. In March 2024, the
Company entered into an amendment to increase the size of the rental space from 23,000 square feet to 24,000 square feet (such
agreement, as amended, the “RMS-ICL Service Agreement”). The RMS-ICL Service Agreement has a twelve-month term and will
automatically renew for successive twelve-month periods unless terminated (Note 8). Rani LLC or ICL may terminate services under
the RMS-ICL Service Agreement upon 60 days' notice to the other party, except for occupancy which requires six months’ notice. The
RMS-ICL Service Agreement specifies the scope of services to be provided as well as the methods for determining the costs of
services. ICL administrative fees and research and development expenses are billed or charged on a monthly basis by ICL or Rani
LLC, respectively, as well as allocations of expenses based upon Rani LLC’s utilization of ICL’s facilities and equipment.

The table below details the amounts charged by ICL for services and rent, net of the amount that the Company charged
ICL, which is included in the condensed consolidated statements of operations (in thousands):

Three Months Ended March 31,

2026 2025
Research and development $ 180 $ 186
General and administrative (11) (14)
Total $ 169 § 172

As of March 31, 2026, one of the Company's facilities was owned by an entity affiliated with the Company’s Chairman
(Note 8). The Company pays for the use of this facility through the RMS-ICL Service Agreement.

Exclusive License Agreement

In June 2021, ICL and the Company, through Rani LLC, entered into an Amended and Restated Exclusive License
Agreement which replaced the 2012 Exclusive License Agreement between ICL and Rani LLC, as amended in 2013, and terminated
the 2012 Intellectual Property Agreement between ICL and Rani LLC, as amended in June 2013. Under the Amended and Restated
Exclusive License Agreement, the Company has a fully paid, exclusive license under certain scheduled patents related to optional
features of the device and certain other scheduled patents to exploit products covered by those patents in the field of oral delivery of
sensors, small molecule drugs or biologic drugs including, any peptide, antibody, protein, cell therapy, gene therapy or vaccine. The
Company covers patent-related expenses and, after a certain period, the Company will have the right to acquire four specified United
States patent families from ICL by making a one-time payment of $0.3 million to ICL for each United States patent family that the
Company desires to acquire, up to $1.0 million in the aggregate. This payment will not become an obligation until the fifth
anniversary of the Amended and Restated Exclusive License Agreement. The Amended and Restated Exclusive License Agreement
will terminate when there are no remaining valid claims of the patents licensed under the Amended and Restated Exclusive License
Agreement. Additionally, the Company may terminate the Amended and Restated Exclusive License Agreement in its entirety or as to
any particular licensed patent upon notification to ICL of such intent to terminate.

In November 2025, as part of a strategic focusing of the Company's resources, the Company notified ICL that it is
terminating the Amended and Restated Exclusive License Agreement in its entirety. The termination became effective on January 18,
2026, and the Company no longer has any obligations to ICL under the Amended and Restated Exclusive License Agreement.

Non-Exclusive License Agreement between Rani and ICL (“Non-Exclusive License Agreement”)

In June 2021, the Company, through Rani LLC, entered into the Non-Exclusive License Agreement with ICL a related
party, pursuant to which the Company granted ICL a non-exclusive, fully-paid license under specified patents that were assigned from
ICL to the Company. Additionally, the Company agreed not to license these patents to a third party in a specific field outside the field
of oral delivery of sensors, small molecule drugs or biologic drugs including, any peptide, antibody, protein, cell therapy, gene therapy
or vaccine, if ICL can prove that it or its sublicensee has been in active development of a product covered by such patents in that
specific field. ICL may grant sublicenses under this license to third parties only with the Company’s prior approval. The Non-
Exclusive License Agreement will continue in perpetuity unless earlier terminated.
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Rani LLC Agreement

The Company operates its business through Rani LLC. In connection with the IPO, the Company and the Continuing LLC
Owners, including ICL and its affiliates, entered an LLC agreement (the “Rani LLC Agreement”). As part of the Private Placement,
the Rani LLC Agreement was amended effective as of December 31, 2025 (the “Amended Rani LLC Agreement”). The governance of
Rani LLC, and the rights and obligations of the holders of LLC Interests, are set forth in the Amended Rani LLC Agreement. As
Continuing LLC Owners, ICL and its affiliates are entitled to exchange, subject to the terms of the Amended Rani LLC Agreement,
Paired Interests for Class A common stock of the Company; provided that, at the Company’s election, the Company may effect a
direct exchange of such Class A common stock or make a cash payment equal to a volume weighted average market price of one share
of Class A common stock for each Paired Interest redeemed.

During each of the three months ended March 31, 2026 and 2025, no related parties that are parties to the Amended Rani
LLC Agreement exchanged any Paired Interests, for an equal number of shares of the Company's Class A common stock.

8. Leases

In November 2023, Rani LLC and BKM South Bay 240, LLC (“Landlord”) entered into the Standard
Industrial/Commercial Multi-Tenant Lease - Net (the “Lease”). Pursuant to the terms of the Lease, Rani LLC is leasing approximately
33,000 square feet of space in Fremont, California, which is part of a two-building project (the “Project”). The initial term of the Lease
commenced in February 2024, and the duration of the initial term is 63 months. Subject to certain conditions, Rani LLC has an option
to renew the Lease for one additional 5-year term at the then-prevailing market rate. The monthly base rent for the initial term of the
Lease is approximately $95,000 per month, subject to a 4% increase each year. Rani LLC is also responsible for the payment of
additional rent to cover its share of common area operating expenses, including taxes, insurance, utilities, and repair and maintenance
of the premises and common areas of the Project.

In addition, the Company pays for the use of its office, laboratory and manufacturing facility in San Jose, California as
part of the RMS-ICL Service Agreement. In March 2024, the Company entered into an amendment to increase the size of the rental
space from 23,000 square feet to 24,000 square feet. The RMS-ICL Service Agreement has a twelve-month term and will
automatically renew for successive twelve-month periods unless Rani LLC or ICL terminate occupancy under the RMS-ICL Service
Agreement upon six months’ notice. In October 2025, the Company determined it to be reasonably certain that it would exercise its
renewal option for a successive twelve-month period through 2026. The Company accounted for the renewal option as a lease
modification that did not result in a separate contract and recognized the additional right-of-use asset and corresponding lease
liabilities associated with the Rani LLC-ICL Service Agreement in its condensed consolidated balance sheet.

The Company's leases are accounted for as operating leases and require certain fixed payments of real estate taxes and
insurance in addition to future minimum lease payments, and certain variable payments of common area maintenance costs and
building utilities. Variable lease payments are expensed in the period in which the obligation for those payments is incurred. These
variable lease costs are payments that vary in amount beyond the commencement date, for reasons other than passage of time.
Variable lease payments are excluded from the total operating lease expense and immaterial for the periods presented.

Supplemental information on the Company’s condensed consolidated balance sheet and statements of cash flows as of
March 31, 2026 and 2025 and for the three months ended March 31, 2026 and 2025, respectively, related to the Company's leases was
as follows (in thousands):

March 31,

2026 2025
Weighted-average remaining lease term (in years) 2.8 3.7
Weighted-average discount rate 10.6% 10.4%

Three Months Ended March 31,

2026 2025
Cash flows
Cash paid for amounts included in lease liabilities:
Operating cash flows used for operating leases $ 473§ 473
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As of March 31, 2026, minimum annual rental payments under the Company’s operating lease agreements are as follows
(in thousands), excluding short-term leases:

Year ending December 31,

2026 (remaining nine months) $ 1,465
2027 1,278
2028 1,330
2029 458
Total undiscounted future minimum lease payments $ 4,531
Less: Imputed interest (590)
Total operating lease liability $ 3,941
Less: Current portion of operating lease liability 1,460
Operating lease liability, less current portion $ 2,481

9. Warrants
Private Placement

In October 2025, the Company entered into a securities purchase agreement (the "Private Placement") with (i) certain
institutional and accredited investors (the “Institutional Investors™) and (ii) Mir Imran, chairman of the Company’s Board of Directors
(the “Affiliated Investor” and, together with the Institutional Investors, each, a “Purchaser” and, together, the “Purchasers”), pursuant
to which the Company issued and sold (i) 42,633,337 shares (the “Shares”) of its Class A common stock, par value $0.0001 per share
(the “Class A Common Stock™), (ii) warrants to purchase up to an aggregate of 125,000,004 shares of Class A Common Stock or pre-
funded warrants (the “Common Warrants™) and (iii) pre-funded warrants to purchase up to an aggregate of 82,366,667 shares of Class
A Common Stock (the “Pre-Funded Warrants”). The Common Warrants and Pre-Funded Warrants are classified as equity on the
Company’s condensed consolidated balance sheet. The warrants include certain rights upon “fundamental transactions,” as described
in the warrant agreement, including the right of the holders thereof to receive from the Company or a successor entity the same type or
form of consideration (and in the same proportion) that is being offered and paid to the holders of Class A common stock in such
fundamental transaction in the amount of the Black Scholes value of the unexercised portion of the applicable warrants on the date of
the consummation of the fundamental transactions. The purchase price of the Shares to the Institutional Investors is $0.48 per share,
and the purchase price of the Shares to the Affiliated Investor is $0.605 per share. The purchase price of the Pre-Funded Warrants to
the Purchasers is $0.4799 per Pre-Funded Warrant. The aggregate gross proceeds to the Company from the closing of the Private
Placement were approximately $60.3 million (including conversion of $6.0 million of the previously outstanding loan's principal
balance), before deducting placement agent fees and other expenses payable by the Company of approximately $4.5 million, and
excluding the proceeds, if any, from the exercise of the Common Warrants.

The Common Warrants became exercisable following the effective date of stockholder approval in December 2025 and
have a term of five years following the initial exercise date. The Common Warrants purchased by the Purchasers have an exercise
price of $0.48 per share. The Pre-Funded Warrants are exercisable immediately following the closing, have an unlimited term and an
exercise price of $0.0001 per share. In January 2026, a Purchaser exercised 2,099,844 shares of Pre-Funded Warrants on a cashless
basis, resulting in 80,266,823 shares of Pre-Funded Warrants outstanding as of March 31, 2026.

Service Warrants

In May 2025, in conjunction with a service agreement, the Company issued warrants to purchase 300,000 shares of the
Company's Class A common stock, $0.0001 par value per share ("Service Warrants") to a third party vendor. The value of the Service
Warrants was expensed immediately as a general and administrative cost. The Service Warrants are exercisable for a period of five
years from the issuance date, at an exercise price per share equal to $0.70. The Service Warrants are classified as equity on the
Company's condensed consolidated balance sheet. The Service Warrants include certain rights upon “fundamental transactions,” as
described in the warrant agreement, including the right of the holders thereof to receive from the Company or a successor entity the
same type or form of consideration (and in the same proportion) that is being offered and paid to the holders of Class A common stock
in such fundamental transaction in the amount of the Black Scholes value of the unexercised portion of the applicable warrants on the
date of the consummation of the fundamental transactions. In February 2026, the service agreement was terminated, however the
issued Service Warrants remain outstanding with terms unchanged. As of March 31, 2026, all of the Service Warrants were
outstanding.
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Letter Agreement

In May 2025, the Company entered into a letter agreement (the “Letter Agreement”) with an existing institutional investor
(the “Equity Investor”) pursuant to which the Equity Investor exercised for cash all outstanding Series B and Series C warrants, which
had been previously issued in July 2024 and October 2024, respectively, at a reduced exercise price of $0.65 per share, for net
proceeds of $3.9 million in consideration for the Company’s issuance of a new Series D common stock warrant (the “Series D
Warrants”) to purchase an aggregate of 13,160,172 shares of Class A common stock, $0.0001 par value per share (the “Class A
Common Stock”). Modification accounting was only performed on the warrants that were actually exercised pursuant to the Letter
Agreement as it represented a short-term inducement. On the modification date, the Company remeasured the warrants at the reduced
exercise price and recognized a $1.3 million inducement charge in the condensed consolidated statements of changes in stockholders'
equity.

The Series D Warrants were exercisable immediately following stockholder approval, and will expire five years from the
date of stockholder approval and have an exercise price of $0.65 per share. The Series D Warrants include certain rights upon
“fundamental transactions,” as described in the Series D Warrant agreement, including the right of the holders thereof to receive from
the Company or a successor entity the same type or form of consideration (and in the same proportion) that is being offered and paid
to the holders of Class A common stock in such fundamental transaction in the amount of the Black Scholes value of the unexercised
portion of the applicable Series D Warrants on the date of the consummation of the fundamental transactions. The Series D Warrant is
classified as equity on the Company's condensed consolidated balance sheet. In October 2025, pursuant to the Letter Agreement, the
equity investor exercised the Series D Warrants to purchase 6,967,150 shares of Class A Common Stock for cash proceeds of $4.5
million. As of March 31, 2026, there were 6,193,022 Series D Warrants outstanding.

Pursuant to the terms of the Letter Agreement, in the event that the exercise of the Series B and Series C warrants would
have otherwise caused a holder to exceed the beneficial ownership limitations set forth in the existing warrant, the Company issued the
number of shares that would not cause a holder to exceed such beneficial ownership limitation and agreed to hold such balance of
shares of Class A Common Stock in abeyance. Accordingly, an aggregate of 1,161,000 shares of Class A Common Stock from the
exercise of the Series B and Series C warrants were held in abeyance (the “Abeyance Shares”) with such Abeyance Shares evidenced
through the holder’s existing warrants and which are deemed to be prepaid. The Abeyance Shares were to be held until notice is
received by the holder that the balance of the shares of Class A Common Stock may be issued in compliance with such beneficial
ownership limitations and may be exercised pursuant to a notice of exercise from the holder. The Abeyance Shares were subsequently
released and considered shares of Class A Common Stock in July 2025.

Loan and Security Agreement Warrants

In August 2022, in conjunction with a loan and security agreement, the Company issued warrants to purchase 76,336
shares of the Company's Class A common stock. The warrants are exercisable for a period of five years from the grant date, as may be
adjusted for certain anti-dilution adjustments, dividends, stock splits, and reverse stock splits, at an exercise price per share equal to
$11.79, which may be net share settled at the option of the holder. The warrants are classified as equity on the Company’s condensed
consolidated balance sheet. In September 2025, the Company modified the exercise price of the warrants to $0.50 in consideration for
a deferral of a principal repayment due in October 2025. There were no other changes to the terms of the warrant agreement. On the
modification date, the Company remeasured the warrants at the reduced exercise price and recognized an additional $15 thousand as
interest expense in the condensed consolidated statements of operations. As of March 31, 2026, there were 76,336 warrants
outstanding.

Warrant activity

A summary of warrant activity during the periods indicated is as follows:

‘Weighted
Average
Weighted Remaining
Number of Average Contractual Term Aggregate Intrinsic
Warrants Exercise Price (in years) Value (in thousands)

Outstanding at December 31,

2025 131,569,362  $ 0.49 478 $ 113,345
Granted — S — — —
Exercised — 3 = — 3 =

Outstanding at March 31, 2026 131,569,362 g 0.49 455 $ 32,430
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10. Stockholders’ Equity

As of March 31, 2026, Rani Holdings held approximately 80% of the Class A Units of Rani LLC, and approximately 20%
of the outstanding Class A Units of Rani LLC are held by the Continuing LLC Owners. From the date of the Organizational
Transactions to March 31, 2026, 5,378,539 Paired Interests and 362,821 non-corresponding Class A Units of Rani LLC were
exchanged for an equal number of shares of the Company's Class A common stock. For each of the three months ended March 31,
2026 and 2025, none of the Continuing LLC Owners executed an exchange of any Paired Interests and none of non-corresponding
Class A Units of Rani LLC, for either period. In accordance with the Amended Rani LLC Agreement, Rani LLC also issues a
corresponding Class A Unit to Rani Holdings for each share of common stock issued by Rani Holdings. This increases Rani Holdings’
ownership in Rani LLC.

11. Stock-Based Compensation

Stock Options

A summary of stock option activity during the periods indicated is as follows:

‘Weighted
Average
‘Weighted Remaining Aggregate
Number of Stock Average Exercise Contractual Intrinsic Value
Option Awards Price Term (in years) (in thousands)
Balance at December 31, 2025 12,867,236 $ 4.03 819 § 5,067
Granted 55,601 $ 1.37 $ —
Forfeited (192,512) $ 433

Balance at March 31, 2026 12,730,325 ¢ 4.01 793 $ 2,427
Exercisable at March 31, 2026 7,773,044 ¢ 5.39 749 $ 566
Nonvested at March 31, 2026 4,957,281 g 1.83 861 $ 1,861

As of March 31, 2026, there was $7.5 million of unrecognized stock-based compensation expense related to stock options
which is expected to be recognized over a weighted-average period of approximately 2.4 years.

The Company uses the Black-Scholes option pricing model to estimate the fair value of each stock option award on the
date of grant. The assumptions and estimates are as follows:

Expected term - The expected term represents the period of time that stock option awards are expected to remain
outstanding. The Company estimates the expected term as the midpoint between actual or expected vesting date and
the contractual term.

Expected volatility - The expected volatility was derived from the historical stock volatilities of peer public
companies within the Company's industry that are considered to be comparable businesses over a period equivalent
to the expected term of the stock option awards, since there has been limited trading history of the Company's stock.

Risk-free interest rate - The risk-free interest rate is based on the U.S. Treasury yield curve in effect at the date of
grant for zero-coupon U.S. Treasury notes with maturities approximately equal to the stock option awards’ expected
term.

Expected dividend yield - The expected dividend yield is zero as the Company has no plans to make dividend
payments.

The following table sets forth the weighted average assumptions used in estimating the fair value of stock option awards

on the grant date:

March 31 .
2026
Expected volatility 112.6 %
Risk-free interest rate 3.62 %
Expected term (in years) 6.1
Expected dividend yield — %
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Restricted Stock Units

A summary of restricted stock unit (“RSU”) activity during the periods indicated is as follows:

Number of Restricted Weighted Average Grant-

Stock Units Date Fair Value per Share

Balance at December 31, 2025 348,702 $ 6.94
Vested (123,389) $ 9.69
Forfeited — 3 —
Balance at March 31, 2026 225313 ¢ 5.44

As of March 31, 2026, there was $1.2 million of unrecognized stock-based compensation expense related to RSUs which
is expected to be recognized over a weighted-average period of approximately 1.0 years. The total fair value of RSUs vested was $0.1
million for the three months ended March 31, 2026.

Stock-Based Compensation Expense

The following table summarizes the components of stock-based compensation expense resulting from the grant of stock
options, RSUs, RSAs, and the ESPP, recorded in the Company’s condensed consolidated statement of operations and comprehensive
loss (in thousands):

Three Months Ended March 31,

2026 2025
Research and development $ 733§ 1,137
General and administrative 1,351 2,788
Total stock-based compensation $ 2,084 § 3,925

12. Commitments and Contingencies
Leases

The Company enters into lease arrangements for office and laboratory facilities under operating leases accounted for in
accordance with ASC 842 "Leases" ("ASC 842"). The Company’s future minimum lease payments under operating leases are
presented within the lease footnote (Note 8).

The Company’s lease liabilities represent a contractual commitment to make future payments over the lease term. As of
March 31, 2026, the Company had no additional significant lease commitments outside of those recognized as operating lease
liabilities on the condensed consolidated balance sheets.

Legal Proceedings

In the ordinary course of business, the Company may be subject to legal proceedings, claims and litigation as the
Company operates in an industry susceptible to patent legal claims. The Company accounts for estimated losses with respect to legal
proceedings and claims when such losses are probable and estimable. Legal costs associated with these matters are expensed when
incurred.

13. Income Taxes

The Company’s effective income tax rate was zero for each of the three months ended March 31, 2026 and 2025. As a
result of the Company’s history of operating losses, the Company believes that recognition of the deferred tax assets arising from such
future income tax benefits is currently not likely to be realized and, accordingly, has recognized a full valuation allowance on its
deferred tax assets. There were no material changes to uncertain tax positions for the three months ended March 31, 2026 and 2025,
and the Company does not anticipate material changes within the next twelve months.
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14. Net Loss Per Share

The following table sets forth the computation of basic and diluted net loss per Class A common share attributable to Rani
Holdings (in thousands, except per share data):

Three Months Ended March 31,
2026 2025

Numerator:

Net loss per Class A common share attributable to Rani Therapeutics

Holdings, Inc. $ (7,033)$ (7,264)
Denominator:

Weighted average Class A common shares outstanding—basic and

diluted* 179,996 33,440
Net loss per Class A common share attributable to Rani Therapeutics

Holdings, Inc.—basic and diluted $ 0.04)$ (0.22)

* The pre-funded warrants (Note 9) are considered outstanding shares in the basic earnings per share calculation given
their nominal exercise price (as of the beginning of the period or the date of the grant, whichever is earlier).

The following table shows the total outstanding securities considered anti-dilutive and therefore excluded from the
computation of diluted net loss per Class A common share attributable to Rani Holdings (in thousands):

As of March 31,

2026 2025

Paired Interests 23,970 23,972
Stock options 12,730 11,382
Warrants 131,569 6,656
Non-corresponding Class A Units 1,124 1,230
Restricted stock units 225 653
Shares issuable pursuant to the ESPP 53 62

169,671 43,955

Shares of Class B Common Stock do not share in the Company’s earnings and are not participating securities.
Accordingly, separate presentation of loss per share of Class B common stock under the two-class method has not been provided. The
outstanding shares of Class B Common Stock were determined to be anti-dilutive for the three months ended March 31, 2026.
Therefore, they are not included in the computation of net loss per Class A common share attributable to Rani Therapeutics Holdings,
Inc.
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Item 2. Manag t’s Discussion and Analysis of Financial Condition and Results of Operations
MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You should read the following management's discussion and analysis of our financial condition and results of operations
together with our unaudited condensed consolidated financial statements and the related notes and other information included
elsewhere in this Quarterly Report on Form 10-Q and the audited consolidated financial statements and notes thereto included in our
Annual Report on Form 10-K for the year ended December 31, 2025, as filed with the Securities and Exchange Commission ("SEC").
Some of the information contained in this discussion and analysis or set forth elsewhere in this document, includes forward looking
statements that involve risks, uncertainties, and assumptions. Our actual results could differ materially from those discussed in or
implied by these forward-looking statements. Factors that could cause or contribute to such differences include, but are not limited to,
those discussed in the section titled “Risk Factors” in this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K
for the year ended December 31, 2025. Please also see the section titled “Forward Looking Statements.”

The following discussion contains references to the three months ended March 31, 2026 and 2025, respectively, which
represents the condensed consolidated financial results of Rani Therapeutics Holdings, Inc. (the "Company") and its subsidiary, Rani
Therapeutics, LLC (“Rani LLC”) for the three months ended March 31, 2026 and 2025, respectively. Unless we state otherwise or the

context otherwise requires, the terms “we,” “us,” “our,” and “Rani” and similar references refer to the Company and its
consolidated subsidiary.

Overview

We are a clinical-stage biotherapeutics company focusing on advancing technologies to enable the administration of
biologics and drugs orally, to provide patients, physicians, and healthcare systems with a convenient alternative to painful injections.
Our technology comprises a drug-agnostic oral delivery platform, the RaniPill capsule, which is designed to deliver a wide variety of
drug substances, including antibodies, proteins, peptides, and oligonucleotides. We are advancing a portfolio of oral therapeutics using
the RaniPill capsule and we are actively pursuing partnering the technology with third party biopharmaceutical companies for the oral
delivery of their biologics and drugs.

Our technology comprises a drug-agnostic oral delivery platform, the RaniPill capsule, which is designed to deliver a wide
variety of drug substances, including antibodies, proteins, peptides, and oligonucleotides. We have two configurations of the platform
— the RaniPill GO and the RaniPill HC. The RaniPill GO is designed to deliver up to a 3 mg dose of drug in microtablet form with
high bioavailability. We have completed three Phase 1 clinical trials using the RaniPill GO. We are also developing a high-capacity
version of the RaniPill capsule known as the RaniPill HC, which is intended to enable delivery of drug payloads up to 200uL in liquid
form with high bioavailability. We have tested preclinically the RaniPill HC with multiple therapeutics, including multiple different
antibodies and peptides. In December 2025, we initiated a Phase 1 clinical trial with the RT-114, a RaniPill HC capsule, containing a
bispecific GLP-1/GLP-2 receptor agonist (PG-102) in collaboration with ProGen.

We believe the RaniPill capsule technology could enable us to deliver most biologics currently on the market with
convenient, oral dosing.

We do not have any products approved for sale, and we have not yet generated any revenue from sales of a commercial
product. Our ability to generate product revenue sufficient to achieve profitability, if ever, will depend on the successful development
of the RaniPill capsule, which we expect will take a number of years. Given our stage of development, we have not yet established a
commercial organization or distribution capabilities, and we have no experience as a company in marketing drugs or a drug-delivery
platform. When, and if, any of our product candidates are approved for commercialization, we plan to develop a commercialization
infrastructure or engage commercial sales organizations or distributors for those products in the United States, Europe, Asia, and
potentially in certain other key markets. We may also rely on partnerships to provide commercialization infrastructure, including sales,
marketing, and commercial distribution.
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As is common with biotechnology companies, we rely on third-party suppliers for the supply of raw materials and active
pharmaceutical ingredients ("APIs") and drug substances required for the production of our product candidates. In addition, we work
with third parties to manufacture and develop biologics and drugs for inclusion in the RaniPill capsule. Design work, prototyping and
pilot manufacturing are performed in house, and we have utilized third-party engineering firms to assist with the design of
manufacturing lines that support our supply of the RaniPill capsule. Certain of our suppliers of components and materials are single
source suppliers. We believe our vertically integrated manufacturing strategy will offer significant advantages, including rapid product
iteration, control over our product quality and the ability to rapidly scale our manufacturing capacity. This capability also allows us to
develop future generations of products while maintaining the confidentiality of our intellectual property. Our vertically integrated
manufacturing strategy will result in material future capital outlays and fixed costs related to constructing and operating a
manufacturing facility. We have invested and plan to continue to invest in automated manufacturing production lines for the RaniPill
capsule. Those assets deemed to have an alternative future use have been capitalized as property and equipment while those projects
related to our assets determined to not have an alternative future use have been expensed as research and development costs.

Clinical Update

In December 2025, we initiated a Phase 1 clinical trial with RT-114, a RaniPill HC capsule containing a bispecific GLP-
1/GLP-2 receptor agonist (PG-102) in collaboration with ProGen. The Phase 1 trial will evaluate the safety, tolerability,
bioavailability, and pharmacokinetics / pharmacodynamics of single and multiple doses of RT-114 for the treatment of obesity.

The single-center Phase 1 study of RT-114 is being conducted in Australia. The single dose portion of the study is
underway and will evaluate the safety, tolerability and bioavailability of RT-114 administered in up to 30 healthy human participants.
This part of the trial consists of two cohorts, with one cohort evaluating RT-114 containing 12 mg of PG-102, administered orally as a
RaniPill capsule. The second cohort, as the control group, will receive 12 mg of PG-102 via subcutaneous injection.

The Phase 1 trial of RT-114 is ongoing as of the date of this filing, and we expect to provide an update following
completion of the study in 2027.

Relationship with InCube Labs, LLC

See Note 7 to the condensed consolidated financial statements contained in Part I, Item 1 of this Quarterly Report on Form
10-Q for additional information.

Results of Operations

The results of operations presented below should be reviewed in conjunction with the condensed consolidated financial
statements and notes included elsewhere in this Quarterly Report on Form 10-Q. For information with respect to recent accounting
pronouncements that are of significance or potential significance to us, see “Note 2. Summary of Significant Accounting Policies” in
the “Notes to the Unaudited Condensed Consolidated Financial Statements™ contained in Part I, Item 1 of this Quarterly Report on
Form 10-Q.
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Comparison of the three months ended March 31, 2026 and 2025
The following table summarizes our results of operations (in thousands):

Three Months Ended March 31,

2026 2025 Change
Contract revenue $ 1,708 $ 172 893.0 %
Operating expenses

Research and development 5,161 6,570 21.4)%
General and administrative 4,886 5,615 (13.0)%
Total operating expenses $ 10,047 § 12,185 (17.5)%
Loss from operations (8,339) (12,013) (30.6)%

Other income (expense), net
Interest income and other, net 412 218 89.0 %
Interest expense and other, net (88) (943) (90.7)%
Net loss $ 8,015) $ (12,738) (37.1)%
Net loss attributable to non-controlling interest (982) (5,474) (82.1)%
Net loss attributable to Rani Therapeutics Holdings, Inc. $ (7,033) $ (7,264) (32)%

*Not meaningful

Contract Revenue

Contract revenue of $1.7 million for the three months ended March 31, 2026, was attributable to Chugai Collaboration
and License Agreement entered into in October 2025. There was $0.2 million of contract revenue from evaluation services performed
for Chugai for the same period in 2025.

Research and Development Expenses

The following table reflects our research and development costs by nature of expense (in thousands):

Three Months Ended March 31

2026 2025
Payroll, stock-based compensation and related benefits $ 3,576 $ 4,663
Facilities, materials and supplies 1,212 1,415
Third-party services 367 476
Other 6 16
Total $ 5,161 $ 6,570

The decrease of $1.4 million in research and development expenses in the three months ended March 31, 2026, as
compared to the same period in 2025, was primarily attributed to lower compensation costs of $1.1 million, $0.2 million reduction in
facilities, materials and supplies and $0.1 million decrease in third-party services.

General and Administrative Expenses

The decrease of $0.7 million in general and administrative expenses in the three months ended March 31, 2026, as
compared to the same period in 2025, was primarily attributed to lower compensation costs of $1.2 million and $0.1 million reduction
in facilities, materials and supplies, offset by an increase in third-party services of $0.6 million.

Other Income (Expense), Net

The increase of $1.1 million in other income (expense), net, in the three months ended March 31, 2026, as compared to
the same period in 2025, was primarily attributed to an increase in interest income of $0.2 million from our investment in marketable
securities and a decrease in interest expense of $0.9 million.
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Liquidity and Capital Resources
Overview

We have incurred recurring losses and negative cash flows from operations since inception, including net loss of $8.0
million for the three months ended March 31, 2026. As of March 31, 2026, we had an accumulated deficit of $139.6 million and for
three months ended March 31, 2026, had negative cash flows from operations of $6.5 million. As of March 31, 2026, our cash, cash
equivalents and marketable securities totaled $43.4 million. We expect to continue to incur losses for the foreseeable future, and our
net losses may fluctuate significantly from period to period, depending on the timing of and expenditures on our planned research and
development activities.

Based on our current operating plans and assumptions, we believe that our cash, cash equivalents, and marketable
securities will be sufficient to fund our operations through at least twelve months from the date that our condensed consolidated
financial statements for the three months ended March 31, 2026 are issued.

Future Funding Requirements

We will need to raise substantial additional funds in the future in order to complete the development of the RaniPill
platform, to complete the clinical development of our product candidates and seek regulatory approval thereof, to expand our
manufacturing capabilities, to further develop the RaniPill technology and to commercialize any of our product candidates.

To date, we have not generated any commercial product revenue. We do not expect to generate any commercial product
revenue unless and until we obtain regulatory approval and commercialize any of our commercial product candidates, and we do not
know when, or if at all, that will occur. We will continue to require additional capital to develop our product candidates and fund
operations for the foreseeable future. Our primary uses of cash are to fund our operations, which consist primarily of research and
development expenses related to our programs, manufacturing automation and scaleup, and general and administrative expenses. We
expect our expenses to continue to increase in connection with our ongoing activities as we continue to advance the RaniPill
technology and our product candidates.

We may seek to raise capital through equity offerings or debt financings, which may include collaboration agreements, or
other arrangements with other companies, or through other sources of financing. Adequate additional funding may not be available to
us on acceptable terms or at all. Our failure to raise capital as and when needed could have a negative impact on our consolidated
financial condition and our ability to pursue our business strategies. We anticipate that we will need to raise substantial additional
capital, the requirements of which will depend on many factors, including:

. the progress, costs, trial design, results of and timing of our preclinical studies and clinical trials;

. the success of our current collaborations, including those with Chugai and ProGen, and our ability to receive
expected milestones under these collaborations;

. the progress, costs, and results of our research pipeline;

. the willingness of the FDA, or other regulatory authorities to accept data from our clinical trials, as well as data
from our completed and planned clinical trials and preclinical studies and other work, as the basis for review and
approval of our product candidates or collaborator drugs or biologics paired with the RaniPill technology for various
indications;

. the outcome, costs, and timing of seeking and obtaining FDA and any other regulatory approvals;
. the number and characteristics of product candidates that we pursue;

. our ability to manufacture sufficient quantities of the RaniPill capsules;

. our need to expand our research and development activities;

. the costs associated with manufacturing our product candidates, including establishing commercial supplies and
sales, marketing, and distribution capabilities;

. the costs associated with securing and establishing commercial infrastructure;

. the costs of acquiring, licensing, or investing in businesses, product candidates, and technologies;
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. our ability to maintain, expand, and defend the scope of our intellectual property portfolio, including the amount and
timing of any payments we may be required to make, or that we may receive, in connection with the licensing,
filing, prosecution, defense, and enforcement of any patents or other intellectual property rights;

. our need and ability to retain key management and hire scientific, technical, business, and engineering personnel;
. the effect of competing drugs and product candidates and other market developments;

. the timing, receipt, and amount of sales from our potential products, if approved;

. our ability to establish strategic collaborations;

. our need to implement additional internal systems and infrastructure, including financial and reporting systems;

. security breaches, data losses or other disruptions affecting our information systems;

. our ability to realize savings from any restructuring plans or cost-containment measures we may implement; and
. the economic and other terms, timing of and success of any collaboration, licensing, or other arrangements which

we may enter in the future.

If we raise additional capital through debt financing, we may be subject to covenants that restrict our operations including
limitations on our ability to incur liens or additional debt, pay dividends, make certain investments, and engage in certain merger,
consolidation, or asset sale transactions. Any debt financing or additional equity that we raise may contain terms that are not favorable
to us. If we raise funds through collaborations, we may have to relinquish valuable rights to our technologies, future revenue streams,
research programs, product candidates or grant licenses on terms that may not be favorable to us. If we are unable to raise additional
funds when needed, we may be required to delay, reduce, or terminate some or all of our development programs and clinical trials or
delay investments in our manufacturing scale-up and automation. In addition, our ability to raise additional capital may be adversely
impacted by potential worsening global economic conditions and the recent disruptions to and volatility in the credit and financial
markets in the U.S. and worldwide resulting from the effects of ongoing military conflicts, inflationary pressures, potential future bank
failures, or otherwise. In this regard, the ongoing Russia-Ukraine military conflict and the ongoing military conflict involving the U.S.,
Israel and Iran have created extreme volatility in the global credit and financial markets and have had and may continue to have
further global economic consequences, including continued disruptions of the global supply chain and energy markets, which could
continue to drive inflationary pressures and increase global recession risk.

The following table summarizes our cash, cash equivalents and marketable securities:

March 31, December 31,
2026 2025
Cash and cash equivalents $ 9,644 § 18,618
Marketable securities 33,759 31,091
Total cash, cash equivalents and marketable securities $ 43,403 $ 49,709

Cash Flows
The following table summarizes our cash flows for the periods presented (in thousands):

Three Months Ended March 31,

2026 2025
Net cash used in operating activities $ 6,497) $ (8,149)
Net cash (used in)/provided by investing activities (2,450) 18,229
Net cash used in financing activities (27) (3,731)
Net (decrease)/increase in cash, cash equivalents and restricted cash
equivalents $ (8974) § 6,349
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Operating Activities

Net cash used in operating activities for the three months ended March 31, 2026 was $6.5 million, which was primarily
attributable to a net loss of $8.0 million and net accretion and amortization of investments in marketable securities of $0.2 million,
partially offset by stock-based compensation expense of $2.1 million, depreciation and amortization expense of $0.2 million and, non-
cash lease expense of $0.5 million. Additionally, there was an increase in accounts payable of $0.5 million, an increase in accrued
expenses and other current liabilities of $0.7 million, a decrease in deferred revenue of $1.7 million, an increase in prepaid expenses
and other current assets of $0.1 million, and a decrease in operating lease liabilities of $0.5 million for the three months ended March
31, 2026.

Net cash used in operating activities for the three months ended March 31, 2025 was $8.1 million, which was primarily
attributable to a net loss of $12.7 million and net accretion and amortization of investments in marketable securities of $0.2 million,
partially offset by the stock-based compensation expense of $3.9 million and depreciation and amortization expense of $0.3 million.
Additionally, there was an increase in accounts receivable of $0.6 million, accounts payable of $0.2 million, accrued expenses and
other current liabilities of $0.2 million, and a decrease in contract assets of $0.4 million and prepaid expenses and other current assets
of $0.3 million for the three months ended March 31, 2025.

Investing Activities

For the three months ended March 31, 2026, net cash used in investing activities was $2.5 million, which primarily
consisted of $21.0 million in proceeds from maturities of marketable securities, partially offset by $23.5 million in purchases of
marketable securities.

For the three months ended March 31, 2025, net cash provided by investing activities was $18.2 million, which primarily
consisted of $21.0 million in proceeds from maturities of marketable securities, partially offset by $2.7 million in purchases of
marketable securities and $0.1 million in purchases of property and equipment.

Financing Activities

For the three months ended March 31, 2026, net cash used in financing activities was de minimis.

For the three months ended March 31, 2025, net cash used in financing activities was $3.7 million, which primarily
consisted of repayment of debt of $3.8 million.

Contractual Obligations and Other Commitments

As of March 31, 2026, there have been no material changes to our contractual obligations and other commitments
compared to those disclosed in our Annual Report on Form 10-K.

The following table summarizes our contractual obligations and commitments as of March 31, 2026 (in thousands):

As of March 31, 2026
Total Short-term Long-term
Operating leases (1 $ 3941 § 1,460 $ 2,481

(1) Represents operating lease payments. See Note 8 to the condensed consolidated financial statements contained in Part I, Item 1 of
this Quarterly Report on Form 10-Q for additional information.

Critical Accounting Estimates

‘We prepare our condensed consolidated financial statements in accordance with U.S. generally accepted accounting
principles, which require our management to make estimates that affect the reported amounts of assets, liabilities and disclosures of
contingent assets and liabilities at the balance sheet dates, as well as the reported amounts of revenues and expenses during the
reporting periods. We base our estimates on our own historical experience and other assumptions that we believe are reasonable after
taking account of our circumstances and expectations for the future based on available information. To the extent that there are
material differences between these estimates and actual results, our financial condition or results of operations would be affected.

We consider an accounting estimate to be critical if: (i) the accounting estimate requires us to make assumptions about
matters that were highly uncertain at the time the accounting estimate was made, and (ii) changes in the estimate that are reasonably
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likely to occur from period to period or use of different estimates that we reasonably could have used in the current period, would have
a material impact on our financial condition or results of operations. There are items within our condensed consolidated financial
statements that require estimation but are not deemed critical, as defined above.

Recently Adopted Acc ing Standards
See Note 2 to the condensed consolidated financial statements contained in Part I, Item 1 of this Quarterly Report on Form
10-Q for additional information.

Other Information
JOBS Act Accounting Election

We are an “emerging growth company” within the meaning of the Jumpstart Our Business Startups Act of 2012 (the
“JOBS Act”). The JOBS Act permits an emerging growth company like us to take advantage of an extended transition period to
comply with new or revised accounting standards applicable to public companies. We are electing to use this extended transition
period and we will therefore comply with new or revised accounting standards on the earlier of (i) when they apply to private
companies; or (ii) when we lose our emerging growth company status. As a result, our financial statements may not be comparable
with companies that comply with public company effective dates for accounting standards. We also rely on other exemptions provided
by the JOBS Act, including not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-
Oxley Act unless we cease to be an emerging growth company.

We will remain an emerging growth company until the earliest of (1) December 31, 2026 (the last day of the fiscal year
following the fifth anniversary of the closing of our IPO), (2) the last day of the fiscal year in which we have total annual gross
revenue of at least $1.235 billion, (3) the last day of the fiscal year in which we are deemed to be a “large accelerated filer” as defined
in Rule 12b-2 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), which would occur if the market value
of our Class A common stock held by non-affiliates exceeded $700.0 million as of the last business day of the second fiscal quarter of
such year or (4) the date on which we have issued more than $1.0 billion in non-convertible debt securities during the prior three-year
period.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are a smaller reporting company as defined by Rule 12b-2 of the Exchange Act and are not required to provide the
information required under this item.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our Chief Executive Officer and Chief
Financial Officer, we evaluated the effectiveness of our disclosure controls and procedures pursuant to Rule 13a-15(e) and 15(d)-15(e)
under the Exchange Act as of the end of the period covered by this Quarterly Report on Form 10-Q. Our disclosure controls and
procedures are designed to ensure that information required to be disclosed in the reports we file or submit under the Exchange Act is
recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms, and that such
information is accumulated and communicated to our management, including the Chief Executive Officer and the Chief Financial
Officer, to allow timely decisions regarding required disclosures. Any controls and procedures, no matter how well designed and
operated, can provide only reasonable assurance of achieving the desired control objective and management necessarily applies its
judgment in evaluating the cost-benefit relationship of possible controls and procedures. Based upon their evaluation, our Chief
Executive Officer and Chief Financial Officer concluded that, solely as a result of the material weakness previously identified by
management and described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025, our disclosure controls
and procedures were not effective as of March 31, 2026.

Previously Identified Material Weakness

As described in Part II, Item 9A, Controls and Procedures, of our Annual Report on Form 10-K for the fiscal year ended
December 31, 2025, we previously identified a material weakness related to the design and implementation effectiveness of the
control related to the accounting for certain significant and complex or unusual transactions. While the material weakness did not
result in a misstatement of our previously filed annual or interim consolidated financial statements, this material weakness, until
remediated, could result in a material misstatement to one or more accounts or disclosures that would not be prevented or detected on
a timely basis.

Remediation

During the three months ended March 31, 2026, we continued to implement remediation measures designed to strengthen
our internal control over financial reporting and remediate previously identified material weakness. These measures include revising
policies and procedures and implementing additional training to enhance our risk assessment and review processes related to
significant and complex transactions, particularly in evolving and growing areas of our business.

These remediation efforts are subject to ongoing senior management review, as well as oversight by the Audit Committee
of our Board of Directors. The material weakness will not be considered remediated until the relevant control has been designed and
implemented effectively for a sufficient period of time and management has concluded, through testing, that the control is effective.
We will continue to monitor the effectiveness of our remediation efforts and make additional improvements as management deems
necessary.

Changes in Internal Control over Financial Reporting
Except as noted above, there were no changes in our internal control over financial reporting, as such term is defined in

Rules 13a-15(f) and 15d-15(f) under the Exchange Act, during the three months ended March 31, 2026 that have materially affected,
or are reasonably likely to materially affect, our internal control over financial reporting.
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Inherent Limitations on Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, believes that our disclosure controls
and procedures over financial reporting are designed to provide reasonable assurance of achieving their objectives and are effective at
the reasonable assurance level. However, our management does not expect that our disclosure controls and procedures will prevent or
detect all errors and all fraud. A control system, no matter how well conceived and operated, can provide only reasonable, not
absolute, assurance that the objectives of the control system are met. Further, the design of a control system must reflect the fact that
there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of
fraud, if any, have been detected. These inherent limitations include the realities that judgments in decision making can be faulty and
that breakdowns can occur because of a simple error or mistake. Additionally, controls can be circumvented by the individual acts of
some persons, by collusion of two or more people, or by management override of the controls. The design of any system of controls
also is based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will
succeed in achieving its stated goals under all potential future conditions; over time, controls may become inadequate because of
changes in conditions, or the degree of compliance with policies or procedures may deteriorate. Because of the inherent limitations in
a cost—effective control system, misstatements due to error or fraud may occur and not be detected.
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PART II—OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, we may become involved in litigation or other legal proceedings. We are not currently a party to any
litigation or legal proceedings that, in the opinion of our management, are likely to have a material adverse effect on our business.
Regardless of outcome, litigation can have an adverse impact on us because of defense and settlement costs, diversion of management
resources, and other factors.

Item 1A. Risk Factors

Other than described below, management believes that there have been no significant changes to the risk factors
associated with our business as compared to those disclosed in Part 1, Item 1A of our Annual Report on Form 10-K for the year ended
December 31, 2025.

We currently do not meet, and may not regain compliance with, the listing standards of the Nasdaq Stock Market LLC,
or Nasdaq, and as a result our Class A common stock may be delisted. Delisting could adversely affect the liquidity of our Class A
common stock and the market price of our Class A common stock could decrease, and our ability to obtain sufficient additional
capital to fund our operations and to continue to operate as a going concern would be substantially impaired.

Our Class A common stock is currently listed on the Nasdaq Global Market, which has minimum requirements that a
company must meet in order to remain listed. These requirements include maintaining a minimum closing bid price of $1.00 per share,
which closing bid price cannot fall below $1.00 per share for a period of more than 30 consecutive trading days, or the Bid Price
Requirement. On May 11, 2026, we received a deficiency notice, or the Notice, from the Listing Qualifications Staff, or the Staff, of
Nasdaq notifying us that, for the last 30 consecutive business days, the bid price of our Class A common stock had closed below $1.00
per share, thereby failing to satisfy the Bid Price Requirement set forth in the continued listing requirements of Nasdaq Listing Rule
5450(a)(1). The Notice has no immediate effect on the listing of our Class A common stock on the Nasdaq Global Market. In
accordance with Nasdaq Listing Rule 5810(c)(3)(A), we have 180 calendar days, or until November 9, 2026, to regain compliance
with the Bid Price Requirement by having shares of our Class A common stock maintain a minimum closing bid price of at least $1.00
per share for a minimum of 10 consecutive trading days. In the event we do not regain compliance with the Bid Price Requirement
prior to the expiration of the compliance period, our Class A common stock may be subject to a delisting action by Nasdaq.

Alternatively, we may be eligible for an additional 180-calendar day compliance period if we elect to transfer to the
Nasdaq Capital Market to take advantage of the additional compliance period offered on that market. To qualify, we will be required
to meet the continued listing requirement for market value of publicly held shares and all other initial listing standards, with the
exception of the Bid Price Requirement, and will need to provide written notice of our intention to cure the deficiency during the
second compliance period by effecting a reverse stock split if necessary. If we do not regain compliance within the compliance
period(s), including any extensions that may be granted by Nasdag, then the Class A common stock will be subject to delisting. We
intend to monitor the closing bid price of our Class A common stock and consider our available options to resolve the noncompliance
with the Bid Price Requirement. There can be no assurance that we will be able to regain compliance with the Nasdaq Global Market’s
continued listing requirements or that Nasdaq will grant us a further extension of time to regain compliance, if applicable.

A reverse stock split may allow us to meet the Bid Price Requirement, but we cannot assure you that a reverse stock split
will be approved by our stockholders or that any reverse stock split, if implemented, will be sufficient to enable us to maintain our
Nasdaq listing. Additionally, if a reverse stock split is implemented, there can be no assurance that the market price per post-split
share of our Class A common stock following the reverse stock split will remain unchanged or will increase in proportion to the
reduction in the number of pre-split shares of our Class A common stock outstanding before the reverse stock split. The liquidity of
the shares of our Class A common stock may be affected adversely by any reverse stock split given the reduced number of shares of
our Class A common stock that will be outstanding following such reverse stock split. Furthermore, following any reverse stock split,
the resulting market price of our Class A common stock may not attract new investors and may not satisfy the investing requirements
of those investors.

In the event that our Class A common stock is delisted from Nasdaq as a result of our failure to regain compliance with
the Bid Price Requirement, as a result of Nasdaq not granting us an extension or the panel not granting us a favorable decision or due
to our failure to continue to comply with any other requirement for continued listing on Nasdaq, trading of our Class A common stock
could be conducted in the over-the-counter market or on an electronic bulletin board established for unlisted securities such as the
Pink Sheets or the OTC Bulletin Board, but there can be no assurance that our Class A common stock will be eligible for trading on
such alternative exchange or market.
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Additionally, if our Class A common stock is delisted from Nasdaq, the liquidity of our Class A common stock would be
adversely affected, the market price of our Class A common stock could decrease, our ability to obtain sufficient additional capital to
fund our operations and to continue to operate as a going concern would be substantially impaired and transactions in our Class A
common stock could lose federal preemption of state securities laws. Furthermore, there could also be a further reduction in our
coverage by securities analysts and the news media and broker-dealers may be deterred from making a market in or otherwise seeking
or generating interest in our Class A common stock, which could cause the price of our Class A common stock to decline further.
Moreover, delisting may also negatively affect our collaborators’, vendors’, suppliers’ and employees’ confidence in us and employee
morale.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

In January 2026, we issued 2,099,844 shares of our Class A common stock to funds affiliated with Avenue Venture
Opportunities Fund, L.P (the “Lender”) upon exercise by the Lender of the Pre-Funded Warrants issued in the Private Placement in
October 2025. The Pre-Funded Warrants were exercised on a cashless basis in accordance with their terms, resulting in no cash
proceeds to us. The issuance was exempt from registration under Section 3(a)(9) of the Securities Act of 1933.
Item 3. Defaults Upon Senior Securities

None.
Item 4. Mine Safety Disclosures

Not applicable.
Item 5. Other Information

During the three months ended March 31, 2026, none of our directors or officers (as defined in Rule 16a-1(f) under the

Exchange Act) adopted or terminated any “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as those
terms are defined in Item 408 of Regulation S-K.
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Item 6. Exhibits

The following is a list of all exhibits filed or furnished as part of this report:

Exhibit
Number Description

3.1 Amended and Restated Certificate of Incorporation of the Registrant as currently in effect (incorporated by reference to
Exhibit 3.1 to the Registrant’s Current Report on Form 8-K dated December 31, 2025, filed with the SEC on January 2,
2026).

32 Amended and Restated Bylaws of the Registrant as currently in effect (incorporated by reference to Exhibit 3.2 to the
Registrant’s Current Report on Form 8-K dated December 31, 2025, filed with the SEC on January, 2, 2026).

10.1%* Rani Therapeutics Holdings, Inc. Non-Employee Director Compensation Policy.

10.2* First Amendment to ProGen Collaboration Agreement dated January 13, 2026.

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%F 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)

*

Filed herewith.

T The certifications attached as Exhibit 32.1 which accompanies this Quarterly Report on Form 10-Q, are not deemed filed with
the Securities and Exchange Commission and are not to be incorporated by reference into any filing of the Registrant 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 this Quarterly Report on Form 10-Q), irrespective of any general incorporation language contained in such filing.
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https://www.sec.gov/Archives/edgar/data/1856725/000119312521223596/d151628dex31.htm
https://www.sec.gov/Archives/edgar/data/1856725/000119312526001098/d848686dex32.htm

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.

Date: May 15, 2026

Date: May 15, 2026

Rani Therapeutics Holdings, Inc.

By: /s/ Talat Imran

Talat Imran
Chief Executive Officer
(Principal Executive Officer)

By: /s/ Svai Sanford

Svai Sanford
Chief Financial Officer
(Principal Financial and Accounting Officer)
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Exhibit 10.1

RANI THERAPEUTICS HOLDINGS, INC.
NON-EMPLOYEE DIRECTOR COMPENSATION POLICY
(AS AMENDED EFFECTIVE MARCH 18, 2026)

Each member of the Board of Directors (the “Board”) who is not also serving as an employee of or consultant to Rani
Therapeutics Holdings, Inc. (the “Company”) or any of its subsidiaries (each such member, an “Eligible Director”) will
receive the compensation described in this Non-Employee Director Compensation Policy for his or her Board service
upon and following the date of the underwriting agreement between the Company and the underwriters managing the
initial public offering of the Company’s Class A common stock (the “Common Stock”), pursuant to which the Common
Stock is priced in such initial public offering (the “Effective Date”). An Eligible Director may decline all or any portion of
his or her compensation by giving notice to the Company prior to the date cash may be paid or equity awards are to be
granted, as the case may be. This policy is effective as of the Effective Date and may be amended at any time in the sole
discretion of the Board or the Compensation Committee of the Board.

Annual Cash Compensation

The annual cash compensation amount set forth below is payable to Eligible Directors in equal quarterly installments,
payable in arrears on the last day of each fiscal quarter in which the service occurred. If an Eligible Director joins the
Board or a committee of the Board at a time other than effective as of the first day of a fiscal quarter, each annual retainer
set forth below will be pro-rated based on days served in the applicable fiscal quarter, with the pro-rated amount paid on
the last day of the first fiscal quarter in which the Eligible Director provides the service and regular full quarterly
payments thereafter. All annual cash fees are vested upon payment.

1. Annual Board Service Retainer:
a.  All Eligible Directors: $45,000

b. Executive Chair and/or Independent Lead of the Board Service Retainer (in addition to Eligible Director
Service Retainer): $35,000

2. Annual Committee Chair Service Retainer:
a. Chair of the Audit Committee: $20,000
b. Chair of the Compensation Committee: $15,000
c. Chair of the Nominating and Corporate Governance Committee: $10,000
3. Annual Committee Member Service Retainer (not applicable to Committee Chairs):
a.  Member of the Audit Committee: $10,000
b. Member of the Compensation Committee: $7,500
c. Member of the Nominating and Corporate Governance Committee: $5,000

Expenses

The Company will reimburse Eligible Directors for ordinary, necessary and reasonable out-of-pocket travel expenses to
cover in-person attendance at and participation in Board and committee meetings; provided, that the Eligible Director
timely submit to the Company appropriate documentation substantiating such expenses in accordance with the Company’s
travel and expense policy, as in effect from time to time.



Equity Compensation

The equity compensation set forth below will be granted under the Company’s 2021 Equity Incentive Plan (the “Plan”),
subject to the approval of the Plan by the Company’s stockholders. All stock options granted under this policy will be
nonstatutory stock options, with an exercise price per share equal to 100% of the Fair Market Value (as defined in the
Plan) of the underlying Common Stock on the date of grant, and a term of ten years from the date of grant (subject to
earlier termination in connection with a termination of service as provided in the Plan).

1. Initial Grants: For each Eligible Director who is first elected or appointed to the Board following the Effective Date, on
the date of such Eligible Director’s initial election or appointment to the Board (or, if such date is not a market trading
day, the first market trading day thereafter), the Eligible Director will be automatically, and without further action by the
Board or the Compensation Committee of the Board, granted a stock option to purchase 247,200 shares of Common Stock
(the “Initial Grant”). The shares subject to each Initial Grant will vest over a three-year period, with one-third of the
shares subject to the Initial Grant vesting on the first anniversary of the grant date and 1/36th of the shares subject to the
Initial Grant vesting in equal monthly installments thereafter, such that the option is fully vested on the third anniversary
of the date of grant, subject to the Eligible Director’s Continuous Service (as defined in the Plan) through each such
vesting date, and will vest in full upon a Change in Control (as defined in the Plan), subject to the Eligible Director’s
Continuous Service (as defined in the Plan) through such date.

2. Annual Grants: On the date of each annual stockholder meeting of the Company held after the Effective Date, each
Eligible Director who continues to serve as a non-employee member of the Board following such stockholder meeting
(excluding any Eligible Director who is first appointed or elected by the Board at such meeting) will be automatically, and
without further action by the Board or the Compensation Committee of the Board, granted a stock option to purchase
123,600 shares of Common Stock (the “Annual Grant”). The shares subject to the Annual Grant will vest in full on the
first anniversary of the date of grant, subject to the Eligible Director’s Continuous Service (as defined in the Plan) through
each such vesting date; provided, that the Annual Grant will in any case be fully vested on the date of Company’s next
annual stockholder meeting, subject to the Eligible Director’s Continuous Service (as defined in the Plan) through such
vesting date; provided, further, that the Annual Grant will vest in full upon a Change in Control (as defined in the Plan),
subject to the Eligible Director’s Continuous Service (as defined in the Plan) through such date. With respect to an
Eligible Director who, following the Effective Date, was first elected or appointed to the Board on a date other than the
date of the Company’s annual stockholder meeting, upon the Company’s first annual stockholder meeting following such
Eligible Director’s first joining the Board, such Eligible Director’s first Annual Grant will be pro-rated to reflect the time
between such Eligible Director’s election or appointment date and the date of such first annual stockholder meeting.

Non-Employee Director Compensation Limit

Notwithstanding the foregoing, the aggregate value of all compensation granted or paid, as applicable, to any individual
for service as a Non-Employee Director (as defined in the Plan) shall in no event exceed the limits set forth in Section 3(d)
of the Plan.



Exhibit 10.2

FIRST AMENDMENT TO COLLABORATION AGREEMENT

This First Amendment to the Collaboration Agreement (this "First Amendment") is entered into as of
January 13, 2026 by and between Rani Therapeutics, LLC, a California limited liability company ("Rani"), and
ProGen Co., Ltd. ("ProGen"). Capitalized terms used but not defined herein shall have the meanings assigned to
them in the Agreement.

Recitals

WHEREAS, Rani and ProGen are parties to that certain Collaboration Agreement dated June 17, 2024 (the
"Agreement");

WHEREAS, pursuant to Section 10.5.3 (Non-Program Data) of the Agreement, ProGen has the right to publicly
disclose, publish and/or present Compound-Specific Data without requiring prior consent of Rani;

WHEREAS, Rani and ProGen wish to amend Section 10.5.3 (Non-Program Data) of the Agreement to
coordinate the disclosure of certain Compound-Specific Data with the disclosure of Program Data, and leave all
other terms unchanged;

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein, the parties
hereby agree as follows:

1.  First Amendment to Section 10.5.3 (Non-Program Data) of the Agreement

Section 10.5.3 of the Agreement is hereby amended and restated in its entirety as follows:

10.5.3 Non-Program Data. Notwithstanding anything to the contrary herein, Rani shall have the right to publicly
disclose, publish and/or present Oral Delivery Data and ProGen shall have the right to publicly disclose, publish
and/or present Compound-Specific Data, in each case without requiring prior consent; provided however, that
ProGen and Rani shall coordinate and align the timing of disclosure of any Compound-Specific Data relating to
the treatment of obesity (including non-oral delivery of Compound) with the timing of disclosure of any Program
Data. For clarity, Rani shall have the right to publish and/or present Program Data aggregated in an anonymized
manner with other data regarding the Oral Delivery Technology (e.g., delivery success rate, number of
individuals to whom the Device has been administered, Device-related safety data).

2. No Other Changes

Except as expressly amended by this First Amendment, all terms, conditions, covenants, representations, and
warranties contained in the Agreement shall remain in full force and effect and are hereby ratified and confirmed.
3. Counterparts

This First Amendment may be executed in one or more counterparts, each of which shall be deemed an original,
and all of which together shall constitute one and the same instrument. Signatures delivered electronically or by
PDF shall be deemed effective.




IN WITNESS WHEREOF, the parties hereto have executed this First Amendment as of the date first above
written.

RANI THERAPEUTICS, LLC

By:
Name: Talat Imran

Title: CEO
1/13/2026

PROGEN CO, LTD

By:
Name: Dr. Jongyyun Kim
Title: CEO and the President




Exhibit 31.1

CERTIFICATION

1, Talat Imran, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Rani Therapeutics Holdings, Inc.;

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;

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;

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)) and internal control
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) 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) Designed such internal control over financial reporting, or caused such internal control over
financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

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

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth 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

The registrant’s other certifying officer(s) 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: May 15, 2026

/s/ Talat Imran

Talat Imran
Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION

1, Svai Sanford, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Rani Therapeutics Holdings, Inc.;

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;

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;

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)) and internal control
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) 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) Designed such internal control over financial reporting, or caused such internal control over
financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

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

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth 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

The registrant’s other certifying officer(s) 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: May 15, 2026

/s/ Svai Sanford

Svai Sanford
Chief Financial Officer
(Principal Financial and Accounting Officer)




Exhibit 32.1

CERTIFICATION
Pursuant to the requirement set forth in Rule 13a-14(b) of the Securities Exchange Act of 1934, as amended, (the
“Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code (18 U.S.C. §1350), Talat
Imran, Chief Executive Officer of Rani Therapeutics Holdings, Inc. (the “Company”), and Svai Sanford, Chief
Financial Officer of the Company, each hereby certifies that, to the best of his knowledge:

1. The Company’s Quarterly Report on Form 10-Q for the period ended March 31, 2026, to which this
Certification is attached as Exhibit 32.1 (the “Periodic Report”), fully complies with the requirements of
Section 13(a) or Section 15(d) of the Exchange Act; and

2. The information contained in the Periodic Report fairly presents, in all material respects, the financial
condition and results of operations of the Company.

Dated: May 15, 2026

IN Wirness WHEREOF, the undersigned have set their hands hereto as of the 15th day of May, 2026

/s/ Talat Imran /s/ Svai Sanford

Talat Imran Svai Sanford

Chief Executive Officer Chief Financial Officer

(Principal Executive Officer) (Principal Financial and Accounting Officer)

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and
Exchange Commission and is not to be incorporated by reference into any filing of Rani Therapeutics Holdings, 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 the Form 10-Q), irrespective of any general incorporation language contained in such
filing.






