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Initial clinical results from Phase 2 SUMMIT trial in NonAdvSM along with updated data from Phase 2 APEX trial in AdvSM on track for 2H 2023

Enrollment for Phase 3 PEAK trial in GIST continues on track

Selective FGFR2 inhibitor nominated as first Cogent-discovered clinical candidate; additional preclinical data planned for presentation in 2H 2023

Ended 2Q 2023 with $350.9 million, sufficient to fund operations into 2026

WALTHAM, Mass. and BOULDER, Colo., Aug. 08, 2023 (GLOBE NEWSWIRE) -- Cogent Biosciences, Inc. (Nasdaq: COGT), a biotechnology
company focused on developing precision therapies for genetically defined diseases, today reported financial results for the second quarter
ended June 30, 2023.

“Cogent continues to deliver on our mission to bring best-in-class therapies to patients with genetically defined diseases,” said Andrew Robbins, the
Company’s President and Chief Executive Officer. “During the second quarter we presented positive data from the lead-in portion of our ongoing
Phase 3 PEAK study reinforcing our belief that the combination of bezuclastinib and sunitinib has the potential to become a new treatment option for
second-line GIST patients. With great support from new and existing investors, we completed a public equity offering that has put us in a very strong
financial position, extending our cash runway into 2026. As we turn to the second half of 2023, we look forward to presenting initial results from the
SUMMIT trial with bezuclastinib in patients with non-advanced systemic mastocytosis as well as presenting updated APEX data with bezuclastinib in
patients with advanced systemic mastocytosis. Finally, we are excited to announce the selection of our FGFR2 clinical candidate, which we believe
has a best-in-class potency and selectivity profile. We plan to present additional preclinical data later this year and are on track to initiate clinical trials
in 2024.”

Recent Business Highlights

Presented positive lead-in data from the ongoing Phase 3 PEAK trial evaluating bezuclastinib in combination with sunitinib
in patients with Gastrointestinal Stromal Tumors (GIST) at the 2023 ASCO annual meeting.

As of the cutoff date of March 29, 2023, data demonstrated a 55% Disease Control Rate (DCR) in heavily
pre-treated GIST patients, including 100% DCR and 17% overall response rate (ORR) in efficacy evaluable 2nd-line
GIST patients.
The combination of bezuclastinib and sunitinib was generally well-tolerated with an encouraging safety profile.

Selected a potent, selective, reversible FGFR2 kinase inhibitor as the first internally developed clinical candidate from the
Cogent Research Team.

In vivo characterization of the candidate shows a novel, selective, reversible FGFR2 inhibitor that has potency
against molecular brake and gatekeeper mutations, with potential advantages over current covalent approaches.

Presented preclinical data describing a novel EGFR-sparing, brain-penetrant ErbB2 inhibitor with potency across key
oncogenic ErbB2 mutations at the American Association of Cancer Research (AACR) annual meeting.

Closed an underwritten public offering of 14,375,000 shares of common stock at a public offering price of $12.00 per
share, including an additional 1,875,000 shares of common stock related to the underwriters’ option, which was exercised
in full. Cogent received estimated net proceeds of approximately $161.8 million, after deducting underwriting discounts and
commissions and estimated offering expenses.

Upcoming Milestones

Present initial clinical data from SUMMIT, a randomized, double-blind, placebo-controlled, global, multicenter, Phase 2
clinical trial of bezuclastinib in patients with non-advanced systemic mastocytosis (NonAdvSM) in the second half of 2023.
Data will include safety/tolerability and measures of clinical activity.
Present updated clinical data from approximately 30 patients in Part 1 of APEX, a global, multicenter Phase 2 clinical trial
of bezuclastinib in patients with advanced systemic mastocytosis (AdvSM) at a scientific meeting in the second half of
2023.

Upcoming Investor Conference

Cogent will participate in the Morgan Stanley 21st Annual Global Healthcare Conference on Wednesday, September 13,
2023 at 8:10 a.m. ET.

https://www.globenewswire.com/Tracker?data=32MRjm1akrKEGfrKD2t4KKnNxLuxiJSoCa7MvgyLMJfWzHCpw9c4IHBgVS8JxIhDTD6I4H--c0bCqj-tLBp__z3iyZ5t4owhxhQ-wFZK5ts=


A live webcast of the event can be accessed on the Investors & Media page of Cogent’s website at
investors.cogentbio.com/events. A replay will be available approximately two hours after completion of the event
and will be archived for up to 30 days.

Second Quarter 2023 Financial Results

Cash Position: As of June 30, 2023, cash, cash equivalents and marketable securities were $350.9 million, as compared to $220.3 million as of
March 31, 2023. The company expects its existing cash, cash equivalents and marketable securities will be sufficient to fund its operating expenses
and capital expenditure requirements into 2026.

R&D Expenses: Research and development expenses were $38.9 million for the second quarter of 2023 as compared to $29.5 million for the second
quarter of 2022. The increase was primarily due to costs associated with the on-going APEX, SUMMIT and PEAK clinical trials and costs related to
development of the research pipeline. R&D expenses include non-cash stock compensation expense of $3.6 million for the second quarter of 2023
compared to $2.1 million for the second quarter of 2022.

G&A Expenses: General and administrative expenses were $8.2 million for the second quarter of 2023 as compared to $6.4 million for the second
quarter of 2022. The increase was primarily due to the growth of the organization. G&A expenses include non-cash stock compensation expense of
$3.6 million for the second quarter of 2023 compared to $2.4 million for the second quarter of 2022.

Net Loss: Net loss was $44.1 million for the second quarter of 2023 as compared to a net loss of $34.9 million for the same period of 2022.

About Cogent Biosciences, Inc. 
Cogent Biosciences is a biotechnology company focused on developing precision therapies for genetically defined diseases. The most advanced
clinical program, bezuclastinib, is a selective tyrosine kinase inhibitor that is designed to potently inhibit the KIT D816V mutation as well as other
mutations in KIT exon 17. KIT D816V is responsible for driving systemic mastocytosis, a serious disease caused by unchecked proliferation of mast
cells. Exon 17 mutations are also found in patients with advanced gastrointestinal stromal tumors (GIST), a type of cancer with strong dependence on
oncogenic KIT signaling. In addition to bezuclastinib, the Cogent Research Team is developing a portfolio of novel targeted therapies to help patients
fighting serious, genetically driven diseases initially targeting FGFR2 and ErbB2. Cogent Biosciences is based in Waltham, MA and Boulder, CO. Visit
our website for more information at www.cogentbio.com. Follow Cogent Biosciences on social media: Twitter and LinkedIn. Information that may be
important to investors will be routinely posted on our website and Twitter. 

Forward Looking Statements
This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including, but not
limited to, statements regarding the potential for the combination of bezuclastinib and sunitinib to become a new treatment option for second-line GIST
patients, the company’s plan to present initial clinical data from SUMMIT in the second half of 2023, the company’s plan to present updated clinical
data from APEX in the second half of 2023, the company’s plan to present additional preclinical data on its FGFR2 candidate in the second half of
2023 and to initiate clinical trials in 2024, the company’s anticipated cash runway into 2026, and the company’s plan to participate in the Morgan

Stanley 21st Annual Global Healthcare Conference in September 2023. The use of words such as, but not limited to, "anticipate," "believe," "continue,"
"could," "estimate," "expect," "intend," "may," "might," "plan," "potential," "predict," "project," "should," "target," "will," or "would" and similar words
expressions are intended to identify forward-looking statements. Forward-looking statements are neither historical facts nor assurances of future
performance. Instead, they are based on our current beliefs, expectations and assumptions regarding the future of our business, future plans and
strategies, our clinical results, the rate of enrollment in our clinical trials and other future conditions. New risks and uncertainties may emerge from time
to time, and it is not possible to predict all risks and uncertainties. No representations or warranties (expressed or implied) are made about the
accuracy of any such forward-looking statements. We may not actually achieve the forecasts or milestones disclosed in our forward-looking
statements, and you should not place undue reliance on our forward-looking statements. Such forward-looking statements are subject to a number of
material risks and uncertainties including but not limited to those set forth under the caption "Risk Factors" in Cogent's most recent Quarterly Report on
Form 10-Q filed with the SEC. Any forward-looking statement speaks only as of the date on which it was made. Neither we, nor our affiliates, advisors
or representatives, undertake any obligation to publicly update or revise any forward-looking statement, whether as result of new information, future
events or otherwise, except as required by law. These forward-looking statements should not be relied upon as representing our views as of any date
subsequent to the date hereof.

COGENT BIOSCIENCES, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except share and per share amounts)
(unaudited)

 

  Three Months Ended June 30,   Six Months Ended June 30,

  2023   2022     2023   2022  

Operating expenses:  
Research and development   38,871    29,479      74,909    54,949 

General and administrative   8,214    6,376      15,413    12,324 

Total operating expenses   47,085    35,855      90,322    67,273 

Loss from operations   (47,085)   (35,855)     (90,322)   (67,273)

Other income:  
Interest income   2,741    272      5,009    379 
Other income, net   268    656      950    1,333 

Change in fair value of CVR liability       —      1,700    — 

Total other income, net   3,009    928      7,659    1,712 

https://www.globenewswire.com/Tracker?data=GBBSv14OPXtjae1dYkE4uNSVZf0tAAjGDOe3Yr_qyt-imZpqfAcZikw9QB9JFES3OkiH_LNBn5mjHJFHWbBf_XhwWBIyaQMsTQP4X2N8dJk=
https://www.globenewswire.com/Tracker?data=VEq_qI0mjUlVAXnnwfhUWly36NllT2yFAzZYfP1kxyZYnUvW_NCJdTj6UBeHXQ5cQxSvqqsdh21xxSkopojZhCYiOmFppYPz-NAr0eeiMo23NU_aYJETX6TpKZGOmsyJ


Net loss $ (44,076) $ (34,927)   $ (82,663) $ (65,561)

Net loss per share attributable to common stockholders, basic
and diluted $ (0.59) $ (0.71)   $ (1.14) $ (1.39)

Weighted average common shares outstanding, basic and
diluted   74,753,269    49,388,936      72,755,210    47,259,261 

COGENT BIOSCIENCES, INC.
SELECTED CONDENSED CONSOLIDATED

BALANCE SHEET DATA
(in thousands)

(unaudited)
 

    June 30,     December 31,

    2023     2022

Cash, cash equivalents and marketable securities   $ 350,911     $ 259,276
Working capital   $ 308,762     $ 238,117
Total assets   $ 392,369     $ 300,810
Total liabilities   $ 43,941     $ 45,075
Total stockholders’ equity   $ 348,428     $ 255,735
               

Contact:
Christi Waarich
Sr. Director, Investor Relations
christi.waarich@cogentbio.com
617-830-1653
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