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Item 8.01 Other Events.

On May 7, 2021, Exelixis, Inc. (“Exelixis”) was notified by Ipsen Pharma SAS (“Ipsen”), its partner in the commercialization and
further development of cabozantinib outside of the U.S. and Japan, that, pursuant to the terms of that certain Collaboration and License
Agreement dated February 29, 2016, as amended (the “Agreement”) between Exelixis and Ipsen, Ipsen exercised its option to collaborate
with Exelixis in the phase 3 COSMIC-311 pivotal trial, which is evaluating cabozantinib versus placebo in patients with radioactive iodine-
refractory differentiated thyroid cancer.

Under the terms of the Agreement, Ipsen is now responsible for 35% of the global development costs of COSMIC-311 and is
obligated to reimburse Exelixis for these costs, as well as an additional payment calculated as a percentage of the COSMIC-311
development costs, triggered by the timing of the exercise of its option. Ipsen’s decision to exercise its option follows the generation of
positive top-line results from COSMIC-311 announced in December 2020. By opting into the trial, Ipsen gains access to the COSMIC-311
results to support potential future regulatory submissions in its territories.

Through the quarter ended April 2, 2021, Exelixis estimates Ipsen’s share of COSMIC-311 development costs, plus the additional
payment, to be approximately $40 million. Exelixis is currently evaluating the amount and timing of revenue recognition for the COSMIC-311
development cost reimbursements. With the COSMIC-311 opt-in, Ipsen currently reimburses Exelixis for clinical development costs for the
following trials: CheckMate -9ER, COSMIC-021, COSMIC-312, CONTACT-01, CONTACT-02, and COSMIC-311. Exelixis records these
reimbursements as Collaboration Revenues.

This Current Report on Form 8-K contains forward-looking statements, including, without limitation, statements related to the amount
and timing of the recognition of development cost reimbursements from Ipsen. Forward-looking statements involve risks and uncertainties.
Actual results and the timing of events could differ materially from those anticipated in the forward-looking statements as a result of these
risks and uncertainties, which include, without limitation: Exelixis’ dependence on its relationships with Ipsen, including Ipsen’s adherence to
its obligations under the Agreement and the level of their investment in the resources necessary to complete COSMIC-311 or successfully
commercialize cabozantinib in the territories where it is approved; and those other risks discussed under the caption “Risk Factors” in
Exelixis’ Quarterly Report on Form 10-Q for the quarter ended April 2, 2021, filed with the Securities and Exchange Commission on May 6,
2021. Exelixis undertakes no duty to update these statements other than to the extent required by applicable law.
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