Rani

THERAPEUT

Rani Therapeutics Announces up to $1.085 Billion Collaboration with Chugai Pharmaceutical Co. for
Multiple High-Value Therapeutics Including Rare Disease and Immunology Programs and Announces
Concurrent Oversubscribed $60.3 Million Financing

October 17, 2025

e Rani will receive $10 million upfront payment and is eligible to receive up to $75 million in technology transfer and
development milestones, up to $100 million in sales milestones and single digit royalties on product sales for the first
license agreement

e Chugai has the option to extend its rights to partner with Rani on up to 5 additional drug targets at similar deal terms
bringing the total potential deal value to over $1 billion

e Rani announced a $60.3 million private placement financing led by Samsara BioCapital with participation from other new
and existing investors, including RA Capital Management, Anomaly, Special Situations Funds, Invus, and Founder and
Chairman, Mir Imran

SAN JOSE, Calif., Oct. 17, 2025 (GLOBE NEWSWIRE) -- Rani Therapeutics Holdings, Inc. (“Rani Therapeutics” or “Rani”) (Nasdag: RANI), a
clinical-stage biotherapeutics company focused on the oral delivery of biologics and drugs, today announced that it has entered into a Collaboration
and License Agreement with Chugai Pharmaceutical Co., Ltd. ("Chugai*) for the development and commercialization of an oral product consisting of

Rani's oral delivery technology, the RaniPill ®, and Chugai's rare disease antibody in development.

“This partnership represents a convergence of Rani's cutting-edge oral delivery platform technology and Chugai's expertise in the research,
development and commercialization of complex antibodies in global markets for multiple disease areas with high unmet medical needs, including rare
and immunologic diseases,” said Talat Imran, Chief Executive Officer of Rani Therapeutics. “There are many cases where oral therapies for the
treatment of multiple disease areas with high unmet medical needs, including rare and immunologic diseases, are limited and as a result, patients rely
primarily on injections that can be burdensome and impact adherence. Rani is committed to addressing this gap by developing innovative oral
treatments that simplify disease management, reduce treatment burden, and ultimately enhance patient quality of life. We are excited to be uniting two
powerful scientific teams to advance a potential breakthrough therapy with the power to dramatically change how these challenging diseases are
treated around the world.”

Under the terms of the agreement for the first drug target, Rani will receive $10 million up front and is eligible to receive up to $75 million contingent
upon the achievement of success-based technology transfer and development milestones, up to $100 million in a series of sales-based milestones,
contingent upon the commercial success of the product, and single digit royalties on sales upon successful commercialization of the product. In
addition, Chugai has the option to extend its rights to up to 5 additional drug targets under similar deal terms which, if fully exercised by Chugai, could
bring the total deal value to $1.085 billion.

“Rani's innovative oral delivery technology opens up new possibilities for the administration of biologics, which have traditionally been limited to
injections. By integrating Rani's technology with our proprietary antibody engineering technologies cultivated over many years, we expect to create
entirely new value in the form of oral therapies that are less burdensome for patients. Through this collaboration, we will accelerate our challenge to
realize advanced, patient-centric healthcare,” said Dr. Tomoyuki Igawa, Chugai’s Vice President and Head of Research Division.

Private Placement

Rani has entered into a securities purchase agreement for a private placement in public equity financing (“PIPE") that is expected to result in gross
proceeds of approximately $60.3 million to Rani, led by Samsara BioCapital with participation from other new and existing investors, including, RA
Capital Management, Anomaly, Special Situations Funds, Invus, and Founder and Chairman, Mir Imran. The anticipated net proceeds from the PIPE,
together with the initial upfront payment and the expected technology transfer milestones of $18.0 million from the agreement with Chugai, are
expected to fund the Company’s operations into 2028.

This press release shall not constitute an offer to sell or the solicitation of an offer to buy these securities, nor shall there be any sale of these securities
in any state or other jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities
laws of any such state or other jurisdiction.

About Rani Therapeutics

Rani Therapeutics is a clinical-stage biotherapeutics company focused on advancing technologies to enable the development of orally administered

biologics and drugs. Rani has developed the RaniPill® capsule, which is a novel, proprietary and patented platform technology, intended to replace
subcutaneous injection or intravenous infusion of biologics and drugs with oral dosing. Rani has successfully conducted several preclinical and clinical

studies to evaluate safety, tolerability and bioavailability using RaniPill® capsule technology. For more information, visit ranitherapeutics.com.
About Chugai Pharmaceutical

Chugai Pharmaceutical Co., Ltd., headquartered in Tokyo, is a research-based pharmaceutical company with world-class drug discovery capabilities,
including proprietary antibody engineering technologies. Chugai is committed to creating innovative pharmaceutical products that may satisfy unmet
medical needs. Chugai is listed on the Prime Market of the Tokyo Stock Exchange. While maintaining autonomy and management independence,



Chugai is an important member of the Roche Group. Additional information is available at https://www.chugai-pharm.co.jp/english/.
Forward-Looking Statements

Statements contained in this press release regarding matters that are not historical facts are “forward-looking statements” within the meaning of the
Private Securities Litigation Reform Act of 1995. Such forward-looking statements include statements regarding, among other things, Rani’s ability to
achieve the success-based technology transfer and development milestones, and the potential to receive such milestone payments, the potential for
Rani to receive sales milestone payments and royalties on sales, the potential for Chugai to extend its rights to the additional targets, the total potential
deal value, Rani and Chugai'’s ability to successfully develop and commercialize an oral product, Rani’s ability to develop innovative oral treatments
that simplify disease management, reduce treatment burden, and ultimately enhance patient quality of life, Rani and Chugai’s ability to advance a
potential breakthrough therapy with the power to dramatically change how rare diseases are treated around the world, the potential for the RaniPill to
transform patient care by making complex therapies more accessible and convenient, Rani and Chugai’s ability to deliver a transformative oral therapy
to the global rare disease community, Rani’s ability to advance technologies to enable the development of orally administered biologics and drugs, the
expected gross proceeds and closing date of the PIPE financing, and Rani’'s cash sufficiency forecast. Because such statements are subject to risks
and uncertainties, actual results may differ materially from those expressed or implied by such forward-looking statements. Words such as “believe,”
“potential,” “expect,” “may,” “could” and similar expressions are intended to identify forward-looking statements. These forward-looking statements are
based upon Rani’s current expectations and involve assumptions that may never materialize or may prove to be incorrect. Actual results could differ
materially from those anticipated in such forward-looking statements as a result of various risks and uncertainties, which include, without limitation,
risks and uncertainties associated with the possibility that the product(s) may not be successfully developed or commercialized, that regulatory
approvals may be delayed or denied, that anticipated milestones may not be achieved, that Chugai may choose not to extend its rights to the
additional targets, or with Rani’s business in general and the other risks described in Rani’s filings with the Securities and Exchange Commission,
including Rani’'s annual report on Form 10-K for the year ended December 31, 2024, and subsequent filings and reports by Rani. All forward-looking
statements contained in this press release speak only as of the date on which they were made and are based on management’s assumptions and
estimates as of such date. Rani undertakes no obligation to update such statements to reflect events that occur or circumstances that exist after the
date on which they were made, except as required by law.

Investor Contact:

investors@ranitherapeutics.com

Media Contact:

media@ranitherapeutics.com


https://www.globenewswire.com/Tracker?data=tI8JHTjtNX_aZicNXpXWeaxz3d58nOq_ecgeFFm2MedD5d_R1d-OzAVupY9AMxIxL9ZkdITV3gr04DKJkBN7NVH5U8TdqFVwMHMMe2Y8SvOx6JIJXiM13IFiX6npwZ5h5qtIL_XJmBTOG0zx09cc0G7VaQCkr2NLrhg-PlyLLXwJRTbvdlgVuDNjoErPuBcWwK-vKQsLZV0kzOx3Iw4yvBytVRuu2bqvVxE0eJ2W0i1lsVfWdc_FvS0tZZpdMpbqJ0rxPrknsC9z_PoJE7Ry_Fapk9Oeug7XL73VR60L-cVGM1UyJpJBdwwvciydJ-fCX6gNpXUuhNBN9C1G0012lw8CxY3UGJ_aqDy8iN2l2EHFAm877jYLdJTkvHKp_MHkC9Qva4In6T1vipACPdmm4bN979p5LQs4k96HnlBfxGEk_KNXD9bCruo6CghdfVz0
https://www.globenewswire.com/Tracker?data=jWglITw85-68Cfi4uV4-QYmVNcUxVz5dpiCcTlE9AeQJW3vuXCy0A-c-mL6a4JdTiv-rC5iSB_nhyVQOYbvKIT69IxaoZcmhxugj9CFsCMDz7bQw_k5aCHTt_C_lvVX7tlD-jqGaDq6BfRb2iIoC-fG2JCnfJ-0pM_m77_FPMJpGZ42iRcdR-5zWTDQiuKFCKFvA628SQSYInLla8Hx4Xgl1w5Axr-yVnHgJs1Fmi_4XhKnRiVqRrMzuQjZLnKJai6RJajbvvwBn0__yVD6X204riK4qFDXd6Jbn1Y4nwp08DCahkf4pJ6SjU67zbxVTTekHX3R7G5V0NefYPi6JHLrW3t9ImSAK0Bpu_lx3bWm5Nm2Az4OTTHuk2S18ZYqN1WwqElXnAK6mzbl_pt6Xa-8YKychBYB84tNoo96lcw_Fq2GOR6KplkI9SV8QzKxJicBvwT1BL2Qh7isNixVHMnMHmI2ErLeXYe5x-cnVIzBleO-H3w1KMhEYza5YtdJiFoK_Y9cLn0-sjL_g14xlaN7MIt04tRTfxDNmDqKqsMe3NYBPVmGIxa2413hxIEYI5J7GonA_Xm1DlgTsuVlU6A==
https://www.globenewswire.com/Tracker?data=72nsYmBMWIBkLYiuLAyw3_GQH2ZceZFsHvRxsKrcwgq7VS6LfOPU6J6wlSLH1H_Bg8yghTkRhN1tsyvu8paFzV81CZig6GssRbZBGIrkQt77TifUEXGklypMCFdmjmPpZouDL_2PlPFku5l_h6K81G0sjVHQx291127YVvVoz_QTys-At9hrj_miaPthA2TFx8MnJnVK3paH_zm0E2kTE--GQaGzcA_HxSZo3Rb-O1z90gIbzjW_ZF89A43dSPjAXtUuy8f-g29Ik-gt9K8-v_hy4Z7kU-2kjN_mGSNTBAchw3Ky-86x9ESw7yB0P2OdZVDTtgzeSXOkVUYB_CX3HP3O8MNs_3VxCn8w3hNHgokP4JAgRJsAF6e5-ntoNETlRiIL8i5G_C6FApQiF6GvWpbBXebFkSCrzbREUUdQtO5EGGwyqJSiQ9Sb1iiNlBJGzqKdbkDfYcTteu26S2x_v2ntI3kKIU-Xs7_v6WD4-GrwbQ_8RruH3m6TB6gJi62KiMWpbfgkzSW7wUA9JgIAoxtMnRbvMoVvPMIFTFbVtY7ZwgrkEfDXFAFomU_dYdosymCiK7GlzVQXWrYJtfwLqA==

