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TEMPEST

THERAFPEUTICS

7000 Shoreline Court, Suite 275
South San Francisco, CA 94080

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held On June 17, 2022

Dear Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of Tempest Therapeutics, Inc., a Delaware corporation (the “Company”). The meeting will be
held on Friday, June 17, 2022 at 1:00 P.M. Pacific time. To protect the health and safety of our stockholders and employees and facilitate stockholder participation in the
Annual Meeting, this year, the Annual Meeting will be held through a live webcast at www.virtualshareholdermeeting.com/TPST2022. You will not be able to attend the
meeting in person. The meeting will be held for the following purposes:

1. To elect the Board’s nominee, Geoff Nichol, to the Board of Directors to hold office until the 2025 Annual Meeting of Stockholders.

2. To approve the Amended and Restated 2019 Equity Incentive Plan.

3. To approve the Amended and Restated 2019 Employee Stock Purchase Plan.

4. To ratify the selection of Ernst & Young LLP as the independent registered public accounting firm of the Company for its fiscal year ending December 31,
2022.

These items of business are more fully described in the Proxy Statement accompanying this Notice.

This year’s Annual Meeting will be held virtually through a live webcast. You will be able to attend the Annual Meeting, submit questions and vote during the live
webcast by visiting www.virtualshareholdermeeting.com/TPST2022 and entering the 16-digit Control Number included in your proxy card, or in the instructions that you
received via email. Please refer to the additional logistical details and recommendations in the accompanying proxy statement. You may log in beginning at 12:45 P.M.
Pacific time on Friday, June 17, 2022.

The record date for the Annual Meeting is April 20, 2022. Only stockholders of record at the close of business on that date may vote at the meeting or any adjournment
thereof.

By Order of the Board of Directors

Pierre Lorenzo
Corporate Secretary

South San Francisco, California
May 2, 2022

You are cordially invited to attend the meeting online. Whether or not you expect to attend the meeting, please complete, date, sign and return the proxy
mailed to you, or vote over the telephone or the internet as instructed in these materials, as promptly as possible in order to ensure your representation at
the meeting. Even if you have voted by proxy, you may still vote online if you attend the meeting. Please note, however, that if your shares are held of
record by a broker, bank or other nominee and you wish to vote at the meeting, you must obtain a proxy issued in your name from that record holder.
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PROXY STATEMENT
FOR THE 2022 ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON JUNE 17, 2022

QUESTIONS AND ANSWERS ABOUT THESE PROXY MATERIALS AND VOTING

‘What is Tempest Therapeutics, Inc.?

On June 25, 2021, TempestTx, Inc., formerly Tempest Therapeutics, Inc. (“Legacy Tempest”), completed the business combination with Millendo
Therapeutics, Inc. (“Millendo”) in accordance with the terms of the Agreement and Plan of Merger, dated March 29, 2021 (the “Merger Agreement”),
by and among Millendo, Legacy Tempest and Mars Merger Corp., a Delaware corporation and a wholly owned subsidiary of Millendo (“Merger Sub”),
pursuant to which, among other matters, Merger Sub merged with and into Legacy Tempest, with Legacy Tempest continuing as a wholly owned
subsidiary of Millendo and the surviving corporation of the merger (the “Merger”). Commensurate with the closing of the business combination,
Millendo changed its name to Tempest Therapeutics, Inc. Following the completion of the Merger, the business conducted by the Company became the
business conducted by Legacy Tempest, which is a clinical-stage oncology company focused on leveraging its deep scientific understanding of cancer
biology and medicinal chemistry to develop and advance novel orally available therapies for the treatment of solid tumors.

Why did I receive a notice regarding the availability of proxy materials on the internet?

Pursuant to rules adopted by the Securities and Exchange Commission (the “SEC”), we have elected to provide access to our proxy materials over the
internet. Accordingly, we have sent you a Notice of Internet Availability of Proxy Materials (the “Notice”) because the Board of Directors (the “Board”)
is soliciting your proxy to vote at the 2022 Annual Meeting of Stockholders (the “Annual Meeting”), including at any adjournments or postponements
of the meeting. All stockholders will have the ability to access the proxy materials on the website referred to in the Notice or request to receive a printed
set of the proxy materials. Instructions on how to access the proxy materials over the internet or to request a printed copy may be found in the Notice.

We intend to mail the Notice on or about May 2, 2022 to all stockholders of record entitled to vote at the annual meeting.

Will I receive any other proxy materials by mail?

We may send you a proxy card, along with a second Notice, on or after May 12, 2022.

How do I attend the annual meeting?

To protect the health and safety of our stockholders and employees and facilitate stockholder participation in the Annual Meeting, this year, the Annual
Meeting will be held through a live webcast at www.virtualshareholdermeeting.com/TPST2022. You will not be able to attend the annual meeting in
person. If you attend the annual meeting online, you will be able to vote and submit questions, at www.virtualshareholdermeeting.com/TPST2022.

You are entitled to attend the annual meeting if you were a stockholder as of the close of business on April 20, 2022 (the “Record Date”), or hold a valid
proxy for the meeting. To be admitted to the annual meeting, you will need to visit www.virtualshareholdermeeting.com/TPST2022 and enter the
16-digit Control Number found next to the label “Control Number” on your Notice, proxy card or voting instruction form, or in the email sending you
the Proxy Statement. If you are a beneficial stockholder, you should contact the bank, broker or other institution where you hold your account well in
advance of the meeting if you have questions about obtaining your control number or proxy to vote.
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Whether or not you participate in the annual meeting, it is important that you vote your shares.

The Annual Meeting will begin promptly at 1:00 P.M. Pacific time. We encourage you to access the Annual Meeting before it begins. Online check-in
will start approximately 15 minutes before the meeting on Friday, June 17, 2022.

What if I cannot find my Control Number?

Please note that if you do not have your Control Number and you are a registered stockholder, please contact us at cc@tempesttx.com and we will be
able to provide your Control Number to you. You will be able to login as a guest. To view the meeting webcast visit
www.virtualshareholdermeeting.com/TPST2022 and register as a guest. If you login as a guest, you will not be able to vote your shares.

If you are a beneficial owner (that is, you hold your shares in an account at a bank, broker or other holder of record), you will need to contact that bank,
broker or other holder of record to obtain your Control Number prior to the Annual Meeting.

Will a list of record stockholders as of the record date be available?

A list of our record stockholders as of the close of business on the Record Date will be made available to stockholders during the meeting at
www.virtualshareholdermeeting.com/TPST2022. In addition, for the 10 days prior to the annual meeting, the list will be available for examination by
any stockholder of record for a legally valid purpose during regular business hours. To access the list of record stockholders beginning June 7, 2022 and
until the meeting, stockholders should email cc@tempesttx.com.

Who can vote at the annual meeting?

Only stockholders of record at the close of business on the Record Date will be entitled to vote at the Annual Meeting. On the Record Date, there were
7,173,094 shares of common stock outstanding and entitled to vote.

Stockholder of Record: Shares Registered in Your Name

If on the Record Date your shares were registered directly in your name with our transfer agent, Computershare Trust Company, N.A., then you are a
stockholder of record. As a stockholder of record, you may vote online at the meeting or vote by proxy. Whether or not you plan to attend the Annual
Meeting, we urge you vote by proxy over the telephone, or vote by proxy through the internet, or vote by proxy using a proxy card that you may request
or that we may elect to deliver at a later time to ensure your vote is counted.

If on the Record Date your shares were held, not in your name, but rather in an account at a brokerage firm, bank or other similar organization, then you
are the beneficial owner of shares held in “street name” and the Notice is being forwarded to you by that organization. The organization holding your
account is considered to be the stockholder of record for purposes of voting at the Annual Meeting. As a beneficial owner, you have the right to direct
your broker, bank or other agent regarding how to vote the shares in your account. You are also invited to attend the Annual Meeting. Beneficial holders
who attend the Annual Meeting may also vote during the Annual Meeting by going to www.virtualshareholdermeeting.com/TPST2022 and following the
instructions regarding voting.

What am I voting on?
There are four matters scheduled for a vote:

. Election of the Board’s nominee, Geoff Nichol, to the Board of Directors to hold office until the 2025 Annual Meeting of Stockholders
(Proposal 1);

. Approval of the Amended and Restated 2019 Equity Incentive Plan (Proposal 2);
. Approval of the Amended and Restated 2019 Employee Stock Purchase Plan (Proposal 3); and
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. Ratification of the selection of Ernst & Young LLP as independent registered public accounting firm of the Company for its fiscal year
ending December 31, 2022 (Proposal 4).

What if another matter is properly brought before the Annual Meeting?

The Board knows of no other matters that will be presented for consideration at the Annual Meeting. If any other matters are properly brought before the
meeting, it is the intention of the persons named in the accompanying proxy to vote on those matters in accordance with their best judgment.

How do I vote?

You may either vote “For” all the nominees to the Board or you may “Withhold” your vote for any nominee you specify. For each of the other matters to
be voted on, you may vote “For” or “Against” or abstain from voting.

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record, you may vote by proxy over the telephone, or vote by proxy through the internet, or vote by proxy using a proxy card
that you may request or that we may elect to deliver at a later time. Whether or not you plan to attend the meeting, we urge you to vote by proxy to
ensure your vote is counted. You may still attend the meeting and vote at the meeting even if you have already voted by proxy.

. By Internet. To vote through the internet prior to the meeting, go to www.proxyvote.com and follow the instructions to submit your vote on
an electronic proxy card. You will be asked to provide the company number and Control Number from the Notice. Your internet vote must
be received by 8:59 p.m., Pacific time on June 16, 2022 to be counted.

. By Telephone. To vote over the telephone, dial (800) 690-6903 toll-free from the United States, U.S. territories and Canada and follow the
recorded instructions. You will be asked to provide the company number and Control Number from the Notice. Your telephone vote must
be received by 8:59 p.m., Pacific time on June 16, 2022 to be counted.

. By Proxy Card. To vote using the proxy card, simply complete, sign and date the proxy card that may be delivered and return it promptly
in the envelope provided. If you return your signed proxy card to us before the Annual Meeting, we will vote your shares as you direct.

. Online During the Annual Meeting. Access the Annual Meeting by visiting www.virtualshareholdermeeting.com/TPST2022 and
providing your 16-digit Control Number from your Notice, on your proxy card or on the instructions that accompanied your proxy
materials, as applicable.

Beneficial Owner: Shares Registered in the Name of Broker or Bank

If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, you should have received a Notice containing voting
instructions from that organization. To vote prior to the Annual Meeting, simply follow the voting instructions in the Notice to ensure that your vote is
counted. Alternatively, you may vote by telephone or over the internet as instructed by your broker or bank. You may access and vote at the Annual
Meeting by logging in with your Control Number on your voting instruction form at www.virtualshareholdermeeting.com/TPST. However, since you are
not the stockholder of record, you may not vote your shares at the Annual Meeting unless you request and obtain a valid proxy from your broker, bank
or other agent.

Internet proxy voting will be provided to allow you to vote your shares online, with procedures designed to ensure the authenticity and
correctness of your proxy vote instructions. However, please be aware that you must bear any costs associated with your internet access, such
as usage charges from internet access providers and telephone companies.
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How many votes do I have?

On each matter to be voted upon, you have one vote for each share of common stock you own as of the Record Date.

If I am a stockholder of record and I do not vote, or if I return a proxy card or otherwise vote without giving specific voting instructions, what
happens?

If you are a stockholder of record and do not vote by completing your proxy card, by telephone, through the internet or online at the Annual Meeting,
your shares will not be voted.

If you return a signed and dated proxy card or otherwise vote without marking voting selections, your shares will be voted, as applicable, “FOR” the
election of the nominee for director, “FOR” the approval of the Amended and Restated 2019 Equity Incentive Plan, “FOR” the approval of the Amended
and Restated 2019 Employee Stock Purchase Plan and “FOR?” the ratification of the selection of Ernst & Young LLP as independent registered public
accounting firm of the Company for its fiscal year ending December 31, 2022. If any other matter is properly presented at the meeting, your proxyholder
(one of the individuals named on your proxy card) will vote your shares using his or her best judgment.

If I am a beneficial owner of shares held in street name and I do not provide my broker or bank with voting instructions, what happens?

If you are a beneficial owner of shares held in street name and you do not instruct your broker, bank or other agent how to vote your shares, your broker,
bank or other agent may still be able to vote your shares in its discretion. Under the rules of the New York Stock Exchange (“NYSE™), brokers, banks
and other securities intermediaries that are subject to NYSE rules may use their discretion to vote your “uninstructed” shares with respect to matters
considered to be “routine” under NYSE rules, but not with respect to “non-routine” matters. In this regard, Proposals 1, 2 and 3 are considered to be
“non-routine” under NYSE rules meaning that your broker may not vote your shares on those proposals in the absence of your voting instructions.
However, Proposal 4 is considered to be a “routine” matter under NYSE rules meaning that if you do not return voting instructions to your broker by its
deadline, your shares may be voted by your broker in its discretion on Proposal 4.

If you are a beneficial owner of shares held in street name, and you do not plan to attend the Annual Meeting, in order to ensure your shares are voted in
the way you would prefer, you must provide voting instructions to your broker, bank or other agent by the deadline provided in the materials you receive
from your broker, bank or other agent.

Who is paying for this proxy solicitation?

We will pay for the entire cost of soliciting proxies. In addition to these proxy materials, our directors and employees may also solicit proxies in person,
by telephone, or by other means of communication. Directors and employees will not be paid any additional compensation for soliciting proxies. We
may also reimburse brokerage firms, banks and other agents for the cost of forwarding proxy materials to beneficial owners. Certain of our directors,
officers and employees may participate in the solicitation of proxies, including electronically or by mail or telephone, without additional compensation.

What does it mean if I receive more than one Notice?

If you receive more than one Notice, your shares may be registered in more than one name or in different accounts. Please follow the voting instructions
on the Notices to ensure that all of your shares are voted.
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Can I change my vote after submitting my proxy?
Stockholder of Record: Shares Registered in Your Name

You can revoke your proxy at any time before the final vote at the Annual Meeting. If you are the record holder of your shares, you may revoke your
proxy in any one of the following ways:

. Submit another properly completed proxy card with a later date.

. Grant a subsequent proxy by telephone or through the internet.

. Attend the Annual Meeting and vote online. Simply attending the meeting will not, by itself, revoke your proxy.
. Send a timely written notice that you are revoking your proxy by email at cc@tempesttx.com.

Your most current proxy card or telephone or internet proxy is the one that is counted.

Beneficial Owner: Shares Registered in the Name of Broker or Bank

If your shares are held by your broker, bank or other agent, you should follow the instructions provided by your broker, bank or other agent.

How are votes counted?

Votes will be counted by the inspector of election appointed for the meeting, who will separately count, for the proposal to elect directors, votes “For,”
“Withhold” and abstentions and, with respect to the other proposals, votes “For” and “Against” and abstentions.

What vote is required to approve each item and how are votes counted?

The following table summarizes the minimum vote needed to approve each proposal and the effect of abstentions and broker non-votes.

Proposal Effect of Effect of Broker
Number Proposal Description Vote Required for Approval Abstentions Non-Votes
1. Election of Directors Nominees receiving the most “For” votes; withheld votes will have no Not applicable No effect
effect
2. Approval of the Amended  “For” votes from the holders of a majority of the voting power of the No effect Not applicable
and Restated 2019 Equity votes cast by the holders of all the shares present or represented by
Incentive Plan proxy at the meeting and voting affirmatively on such matter
3. Approval of the Amended No effect Not applicable
and Restated 2019 “For” votes from the holders of a majority of the voting power of the
Employee Stock Purchase  votes cast by the holders of all the shares present or represented by
Plan proxy at the meeting and voting affirmatively on such matter
4, Ratification of the “For” votes from the holders of a majority of the voting power of the No effect Not applicable(1)
selection of Ernst & Young votes cast by the holders of all the shares present or represented by
LLP as the Company’s proxy at the meeting and voting affirmatively on such matter

independent registered
public accounting firm

(1) This proposal is considered to be a “routine” matter. Accordingly, if you hold your shares in street name and do not provide voting instructions to
your broker, bank or other agent that holds your shares, your broker, bank or other agent has discretionary authority to vote your shares on this
proposal.
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What is the quorum requirement?

A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if stockholders holding at least a majority of the outstanding
shares entitled to vote are present at the meeting virtually or represented by proxy. On the Record Date, there were 7,173,094 shares outstanding and
entitled to vote. Thus, the holders of 3,586,547 shares must be present virtually or represented by proxy at the meeting to have a quorum.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submitted on your behalf by your broker, bank or other
nominee) or if you vote online at the Annual Meeting. Abstentions will be counted towards the quorum requirement. If there is no quorum, the holders
of a majority of shares present at the meeting or represented by proxy may adjourn the meeting to another date.

How can I find out the results of the voting at the annual meeting?

Preliminary voting results will be announced at the annual meeting. In addition, final voting results will be published in a current report on Form 8-K
that we expect to file within four business days after the annual meeting. If final voting results are not available to us in time to file a Form 8-K within
four business days after the meeting, we intend to file a Form 8-K to publish preliminary results and, within four business days after the final results are
known to us, file an additional Form 8-K to publish the final results.

When are stockholder proposals and director nominations due for next year’s Annual Meeting?
Requirements for stockholder proposals to be brought before an Annual Meeting

Our third amended and restated bylaws (“Bylaws”) provide that, for stockholder director nominations or other proposals to be considered at an annual
meeting, the stockholder must give timely notice thereof in writing to our Corporate Secretary at Tempest Therapeutics, Inc., 7000 Shoreline Court,
Suite 275, South San Francisco, CA 94080. To be timely for the 2023 Annual Meeting of Stockholders, a stockholder’s notice must be delivered to or
mailed and received by our Secretary at our principal executive offices between February 17, 2023 and March 19, 2023; provided that if the date of that
annual meeting of stockholders is earlier than May 28, 2023, or later than August 16, 2023 you must give the required notice not earlier than the

120th day prior to the meeting date and not later than the 90th day prior to the meeting date or, if later than the 90th day prior to such meeting date, the
10th day following the day on which public disclosure of that meeting date is first made. A stockholder’s notice to the Secretary must also set forth the
information required by our Bylaws.

Requirements for stockholder proposals to be considered for inclusion in our proxy materials.

Stockholder proposals submitted pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and intended to
be presented at the 2023 Annual Meeting of Stockholders must be received by us not later than January 2, 2023 in order to be considered for inclusion in
our proxy materials for that meeting.

In addition to satisfying the foregoing requirements under our Bylaws, to comply with the universal proxy rules (once effective), stockholders who
intend to solicit proxies in support of director nominees other than our nominees must provide notice that sets forth the information required by
Rule 14a-19 under the Exchange Act no later than April 18, 2023.
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PROPOSAL 1
ELECTION OF DIRECTORS

Our Board is divided into three classes. Each class consists, as nearly as possible, of one-third of the total number of directors, and each class has a
three-year term. Vacancies on the Board may be filled only by persons elected by a majority of the remaining directors. A director elected by the Board
to fill a vacancy in a class, including vacancies created by an increase in the number of directors, shall serve for the remainder of the full term of that
class and until the director’s successor is duly elected and qualified.

The Board presently has seven members. There is one director in the class whose term of office expires in 2022. Upon the recommendation of the
Nominating and Corporate Governance Committee, our Board has nominated the following individual for election as a director at the Annual Meeting.
The nominee listed below is currently a director of the Company who was previously elected by the stockholders.

. Geoff Nichol

The biographies below under “Information Regarding Director Nominees and Continuing Directors” include information, as of the date of this proxy
statement, regarding the specific and particular experience, qualifications, attributes or skills of each director nominee that led the Nominating and
Corporate Governance Committee to believe that the nominee should continue to serve on the Board. If you elect the nominee listed above, he will hold
office until the 2025 Annual Meeting of Stockholders and until the director’s successor has been duly elected and qualified, or, if sooner, until the
director’s death, resignation or removal. The nominee is currently serving on our Board and has consented to being named in this proxy statement and to
serve if elected. There are no family relationships among any of our executive officers or directors. It is our policy to encourage directors and nominees
for director to attend the Annual Meeting.

VOTE REQUIRED

Directors are elected by a plurality of the votes cast at the Annual Meeting by the holders entitled to vote on the election of directors. Accordingly, the
nominee receiving the most “FOR” votes will be elected as a director. Abstentions will have no effect on the outcome of Proposal 1. You may not vote
your shares cumulatively for the election of directors. Shares represented by executed proxies will be voted, if authority to do so is not withheld, for the
election of the three nominees named above. If any nominee becomes unavailable for election because of an unexpected occurrence, your shares will be
voted for the election of a substitute nominee proposed by our Board. Your proxy cannot be voted for a greater number of persons than the number of
director nominees named in this proxy statement.

OUR RECOMMENDATION

THE BOARD OF DIRECTORS RECOMMENDS
A VOTE IN FAVOR OF EACH NOMINEE
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INFORMATION REGARDING DIRECTOR NOMINEES AND CONTINUING DIRECTORS

The following table sets forth, for the Class I nominee and our other directors, their ages and position or office held with us as of the date of this proxy
statement:

Director
Name Age Position Since
Class I Nominee
for Election at the 2022 Annual Meeting of Stockholders
Geoff Nichol 67 Director 2019
Class II Directors
Continuing in Office Until the 2023 Annual Meeting of Stockholders
Thomas Dubensky 64 President and Director 2021
Christine Pellizzari 54 Director 2021
Thomas Woiwode 50 Director 2021
Class III Directors
Continuing in Office Until the 2024 Annual Meeting of Stockholders
Stephen Brady 52 Chief Executive Officer and Director 2021
Michael Raab 57 Chairman of the Board 2021
Ronit Simantov 57 Director 2021

Set forth below is biographical information for the director nominees and each person whose term of office as a director will continue after the Annual
Meeting. This includes information regarding each director’s experience, qualifications, attributes or skills that led our Board to recommend them for
board service.

NOMINEE FOR ELECTION AT THE 2022 ANNUAL MEETING OF STOCKHOLDERS
Geoff Nichol, M.B., Ch.B., M.B.A.

Geoff Nichol has served as a member of our Board since December 2019. Dr. Nichol has nearly 30 years’ experience in drug development. From
November 2016 to October 2021, Mr. Nichol served as Chief Medical Officer at BioMarin Pharmaceutical Inc., where he managed an active portfolio of
clinical development programs. In October 2021, Dr. Nichol transitioned into a Senior Advisor role until his retirement in April 2022. From July 2011 to
November 2016, he was Executive Vice President, Research and Development at Sangamo BioSciences, where he managed the preclinical development
of several IND candidates. From September 2002 to January 2010, he was Senior Vice President of Development at Medarex, where he was responsible
for a portfolio of clinical development programs. From February 1996 to September 2002, he was Vice President at Novartis, where he managed a
clinical development therapeutic area, United States Medical Affairs, and Global Project and Portfolio Management. From December 1989 to February
1996, he held various positions up to Group Medical Director, Clinical Development at SmithKline Beecham, where he was responsible for anti-
infective development and medical affairs. Dr. Nichol received a B.Med.Sc., M.B., Ch.B., or the equivalent of an M.D. in the United States, from Otago
University Medical School in New Zealand and an M.B.A. from Warwick University in the United Kingdom. Mr. Nichol’s financial and business
expertise, including his background as an executive officer of pharmaceutical and biotechnology companies, provides him with the qualifications and
skills to serve as a member of our Board.

DIRECTORS CONTINUING IN OFFICE UNTIL THE 2023 ANNUAL MEETING OF STOCKHOLDERS
Thomas Dubensky, Ph.D.

Thomas Dubensky, Ph.D. has served as our President and as a member of our Board since the closing of the Merger. Prior to the Merger, Dr. Dubensky
had served as the Chief Executive Officer of Legacy Tempest since 2017 and as a member of the board of directors of Legacy Tempest since September
2017. Prior to Tempest, Dr. Dubensky was the Chief Scientific Officer of Aduro Biotech, where he led the development of first-in-class STING agonists.
Additionally, Dr. Dubensky has served in executive and principal roles in leading discovery biology, development and clinical translation of multiple
first-in-class agents in cancer immunotherapy and
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infectious disease indications at several biotech companies, including Viagene Biotech Inc., Chiron Corporation, Onyx Pharmaceuticals, Inc., Cerus
Corporation and Immune Design, Inc. Dr. Dubensky has served on the scientific advisory boards of Turnstone Biologics, Oncorus, Inc., Remedy Plan,
Inc., Vaccitech PLC-ADR and Tyligand Bioscience. Dr. Dubensky has an extensive publication and patent record. Dr. Dubensky received his B.A. in
Bacteriology and Immunology from the University of California, Berkeley, his Ph.D. from the University of Colorado Health Sciences Center,
conducted his post-doctoral studies at Harvard Medical School in the Department of Pathology, and received executive training at the University of
California, San Diego, in the Executive Program for Scientists and Engineers. Dr. Dubensky’s role as our President, his scientific expertise and his prior
leadership roles in biotechnology companies provides him with the qualifications and skills to serve as a member of our Board.

Christine Pellizzari

Christine Pellizzari has served as a member of our Board since July 2021. Ms. Pellizzari currently serves as the Chief Legal Officer of Science 37
Holdings, Inc. (Science 37) since 2021. Ms. Pellizzari has served as a member of the board of directors of Celsion Corporation and Neurosense
Therapeutics Ltd. since 2021. Ms. Pellizzari served as the General Counsel and Corporate Secretary of Insmed, Inc. from 2013 to 2018 and as Chief
Legal Officer from 2018 to 2021. Prior to joining Insmed, from 2007 through 2012, Ms. Pellizzari held various legal positions of increasing
responsibility at Aegerion Pharmaceuticals, Inc., most recently as Executive Vice President, General Counsel and Secretary. Prior to Aegerion,

Ms. Pellizzari served as Senior Vice President, General Counsel and Secretary of Dendrite International, Inc. Ms. Pellizzari joined Dendrite from the law
firm of Wilentz, Goldman & Spitzer where she specialized in health care transactions and related regulatory matters. She previously served as law clerk
to the Honorable Reginald Stanton, Assignment Judge for the Superior Court of New Jersey. Ms. Pellizzari received her B.A. from the University of
Massachusetts, Amherst and her J.D. from the University of Colorado, Boulder. Ms. Pellizzari’s legal, financial and business expertise in the
biotechnology industry, including her experience in the capital markets and financial and legal compliance, qualifies her to serve as a member of our
Board.

Thomas Woiwode, Ph.D.

Tom Woiwode, Ph.D. has served as a member of our Board since the closing of the Merger. Prior to the Merger, Dr. Woiwode served as a member of the
board of directors of Legacy Tempest since March 2018. Dr. Woiwode has been working with Versant Ventures since 2002, and has served in both
operational and investment roles during that time. He was the start-up Chief Business Officer for Amira (sale), Synosia (sale) and Flexion (2014 IPO),
and was the Chief Operating Officer of Okairos where he led the process that culminated in the acquisition by GSK. Since being promoted to Managing
Director in 2014, Dr. Woiwode has assumed the lead role in multiple investments, including Crispr (2016 IPO), Audentes (2016 IPO), Annapurna
(merged to form Adverum), Gritstone (2018 IPO), Crinetics (2018 IPO), Jecure (sale) Anokion, Therachon, Vividion, Tempest, Aligos, CODA and
Passage. Prior to joining Versant, he was a medicinal chemist at XenoPort, a start-up biotech company that completed an IPO in 2005. Dr. Woiwode
earned his Ph.D. in chemistry from Stanford University. Dr. Woiwode’s scientific, financial and business expertise, including his diversified background
as an executive officer and investor in public pharmaceutical companies, provides him with the qualifications and skills to serve as a member of our
Board.

DIRECTORS CONTINUING IN OFFICE UNTIL THE 2024 ANNUAL MEETING OF STOCKHOLDERS
Stephen Brady

Stephen Brady has served as our Chief Executive Officer and as a member of our Board since the closing of the Merger. Mr. Brady has served as a
member of the board of directors of Atreca, Inc. since 2021. Prior to the Merger, Mr. Brady served as President and Chief Operating Officer of Legacy
Tempest since September 2019. Before Tempest, from September 2013 until April 2019, Mr. Brady served in various leadership positions, most recently
as Executive Vice President, Strategy and Finance, at Immune Design, Inc., a biopharmaceutical
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company that was acquired by Merck in 2019. At Immune Design, Mr. Brady led the general and administrative functions at the company, including
strategy, corporate development, finance and investor and public relations, and was instrumental in the company’s successful IPO, financings and
eventual sale to Merck. Prior to Immune Design, he held roles of increasing responsibility in multiple biopharmaceutical companies, including as Vice
President of Corporate Development at Proteolix, where he had primary responsibility for the company’s business development activities and sale to
Onyx Pharmaceuticals. Mr. Brady received a B.A. in English from the University of Oregon, a J.D. from the University of the Pacific and an LL.M.
from New York University School of Law. Mr. Brady’s role as our Chief Executive Officer, his business expertise and his prior leadership roles in
biotechnology companies provides him with the qualifications and skills to serve as a member of our Board.

Michael Raab

Michael Raab has served as a member and as Chairman of our Board since the closing of the Merger. Prior to the Merger, Mr. Raab served as a member
and Chairman of the board of directors of Legacy Tempest since December 2018. Mr. Raab has served as Ardelyx Inc.’s President and Chief Executive
Officer and as a member of the board of directors since March 2009. Before Ardelyx, he was a partner at New Enterprise Associates (NEA), one of the
world’s largest and most successful venture capital firms, where he specialized in healthcare investments focusing on the biotechnology and
pharmaceutical sectors. Mr. Raab has served as a member of the board of directors of Amicus Therapeutics, Inc. since 2004. Prior to joining NEA in
2002, Mr. Raab spent 15 years in commercial and operating leadership roles in the biotech and pharmaceutical industries. He was Senior Vice President,
Therapeutics and General Manager of the renal division at Genzyme Corporation, a Sanofi company. In this position, he launched and oversaw the sales
growth of sevelamer, the leading phosphate binder for the treatment of hyperphosphatemia, with over $1.0 billion in worldwide sales in 2013. Mr. Raab
was also instrumental in the worldwide launch of Genzyme’s therapies for Gaucher disease, Ceredase and Cerezyme. Mr. Raab also spent two years
with Genzyme’s diagnostic products and services division. Previous to Genzyme, he held business development and sales and marketing positions at
Repligen and Bristol-Myers. Mr. Raab received his B.A. from DePauw University. Mr. Raab’s industry and investment experience qualifies him to serve
as a member of our Board.

Ronit Simantov, M.D.

Ronit Simantov, M.D. has served as member of our Board since August 2021. Dr. Simantov has served as Chief Medical Officer of Gamida Cell Ltd.
since July 2017 and has served as a member of the board of directors of Clovis Oncology, Inc. since 2021. Prior to joining Gamida Cell, Dr. Simantov
served as Vice President, Oncology Global Medical Affairs at Pfizer Inc., where she was responsible for multiple oncology programs in various roles
from 2011 through July 2017. Prior to Pfizer, Dr. Simantov served as Vice President of Clinical Research at OSI Pharmaceuticals, as Chief Medical
Officer at CuraGen Corporation (acquired by Celldex) where she led development of small molecules and antibody-drug conjugates, and at Bayer
HealthCare Pharmaceuticals, where she led the phase 3 study of Nexavar® (sorafenib) resulting in the first approval of a tyrosine kinase inhibitor in
renal cell carcinoma. Prior to joining industry, Dr. Simantov spent seven years on the academic faculty at Weill Medical College of Cornell University,
where she directed the fellowship program and conducted angiogenesis and vascular biology research. She has authored over 40 peer-reviewed
manuscripts. Dr. Simantov holds an M.D. from New York University School of Medicine and a B.A. from Johns Hopkins University. She completed a
residency in internal medicine at New York Hospital Cornell Medical Center, and a fellowship in hematology and oncology at Weill Cornell Medicine.
Dr. Simantov’s extensive clinical and scientific experience provides her with the qualifications and skills to serve as a member of our Board.
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INFORMATION REGARDING THE BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

BOARD DIVERSITY

The Board Diversity Matrix, below, provides the diversity statistics for our Board as of February 17, 2022:

Total Number of Directors 7
Did Not
Non- Disclose
Female Male Binary Gender

Part I: Gender Identity
Directors 2 5 _ _
Part II: Demographic Background
African American or Black — — _ _
Alaskan Native or Native American — _ _ _
Asian — — — _
Hispanic or Latinx — — — _
Native Hawaiian or Pacific Islander — _ _ _
White 2 5 _ _
Two or More Races or Ethnicities — — — _
LGBTQ+ 1
Did Not Disclose Demographic Background —

INDEPENDENCE OF THE BOARD OF DIRECTORS

As required under the Nasdaq Capital Market (“Nasdaq”) listing standards, “independent” directors must comprise a majority of a listed company’s
board of directors. In addition, applicable Nasdaq rules require that, subject to specified exceptions, each member of a listed company’s audit committee,
compensation committee and nominating and corporate governance committee be independent within the meaning of applicable Nasdaq rules. Audit
Committee members must also satisfy the independence criteria set forth in Rule 10A-3 under the Exchange Act.

Our Board undertook a review of the independence of each director and considered whether any director has a material relationship with us that could
compromise his or her ability to exercise independent judgment in carrying out his or her responsibilities. As a result of this review, our Board
determined that all of our directors, other than Mr. Brady, our Chief Executive Officer, and Dr. Dubensky, our President, qualify as “independent”
directors within the meaning of the Nasdaq rules. Accordingly, a majority of our directors are independent, as required under applicable Nasdaq rules.
Our non-employee directors have been meeting, and we anticipate that they will continue to meet, in regularly scheduled executive sessions at which
only non-employee directors are present.

Prior to the completion of the Merger, the board of directors of Millendo determined that all of its directors qualified as “independent” directors within
the meaning of the Nasdaq rule, other than Louis J. Arcudi ITI, Millendo’s Chief Executive Officer, and Julia C. Owens, Millendo’s Executive Chairman
and former Chief Executive Officer.

BOARD LEADERSHIP STRUCTURE

Our Corporate Governance Guidelines specify that our Board will select our Chief Executive Officer and Chairperson of the Board in the manner that it
determines to be in the best interests of our stockholders and in accordance with any stockholder agreements. The Board will conduct an annual
assessment of its leadership structure to determine that the leadership structure is the most appropriate for the Company at the time. The
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Board anticipates that our Chief Executive Officer will serve on the Board. The Chairperson of the Board and Chief Executive Officer positions may be
held by the same individual or separated as determined by the Board. The Board also anticipates that other members of our management, who can assist
the Board in fulfilling its responsibilities based on their experience and role at Tempest, may serve on the Board as appropriate.

Pursuant to its charter, the Nominating and Corporate Governance Committee periodically reviews this matter and make recommendations to the Board.
The Nominating and Corporate Governance Committee has recommended, and the Board has determined, that the roles of Chief Executive Officer and
chairperson of the Board should be separate. The role of chairperson is currently held by Michael Raab, an independent, non-employee director.

ROLE OF THE BOARD IN RISK OVERSIGHT

One of the Board’s key functions is informed oversight of our risk management process. In particular, our Board is responsible for monitoring and
assessing strategic risk exposure, including a determination of the nature and level of risk appropriate for the Company. The Board does not have a
standing risk management committee, but rather administers this oversight function directly through the Board as a whole, as well as through various
Board standing committees that address risks inherent in their respective areas of oversight. Our Board and its committees consider specific risk topics,
including risks associated with our strategic plan, business operations, capital structure, information technology, data privacy and cyber security. It is the
responsibility of the committee chairs to report findings regarding material risk exposures to the Board as quickly as possible.

Our Audit Committee has the responsibility to consider and discuss with management and the auditors, as appropriate, our guidelines and policies with
respect to financial risk management and financial risk assessment, including the Company’s major financial risk exposures and the steps taken by
management to monitor and control these exposures. In addition, the Audit Committee reviews and discusses with management and the auditors, as
appropriate, the Company’s guidelines and policies with respect to financial risk management and financial risk assessment, including the Company’s
major litigation and risk exposures (including with respect to financial cybersecurity, data privacy and other information technology risks) and the steps
taken by management to monitor and control these exposures. Our Compensation Committee assesses and monitors whether any of our compensation
policies and programs has the potential to encourage excessive risk-taking, including risks related to our practices and policies of employee
compensation as they relate to risk management and risk-taking incentives, to determine whether such compensation policies and practices are
reasonably likely to have a material adverse effect on us, including whether our incentive compensation plans encourage excessive or inappropriate risk
taking. Our Nominating and Corporate Governance Committee monitors the effectiveness of our corporate governance guidelines, including proxy
advisory firm policies and recommendations. The Nominating and Corporate Governance Committee also oversees and reviews with management our
major legal compliance risk exposures and the steps management has taken to monitor or mitigate such exposures, including our procedures and any
related policies with respect to risk assessment and risk management.

In connection with our reviews of the operations and corporate functions of our company, our Board addresses the primary risks associated with those

operations and corporate functions. In addition, our Board reviews the risks associated with our company’s business strategies periodically throughout

the year as part of its consideration of undertaking any such business strategies. While the Board and its committees oversee risk management strategy,
management is responsible for implementing and supervising day-to-day risk management processes and reporting to the Board and its committees on
such matters.

MEETINGS OF THE BOARD OF DIRECTORS

The Board met seven times during the last fiscal year, inclusive of meetings held by our predecessor, Millendo. Each Board member attended 75% or
more of the aggregate number of meetings of the Board and of the committees on which she or he served, held during the portion of the last fiscal year
for which she or he was a director or committee member.
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INFORMATION REGARDING COMMITTEES OF THE BOARD OF DIRECTORS

Our Board has established a standing Audit Committee, a Compensation Committee and a Nominating and Corporate Governance Committee. Our
Board may establish other committees to facilitate the management of our business. Our Board has adopted a written charter for each of our committees,
which are available to stockholders on our investor relations website at ir.tempesttx.com.

The following table provides membership and meeting information for the fiscal year ended December 31, 2021 for each of the standing committees of
our Board:

Nominating and

Corporate

Audit Compensation Governance
Name Comimittee Committee Committee
Geoff Nichol a &
Christine Pellizzari & - -
Michael Raabt & = @
Ronit Simantov
Thomas Woiwode &
Stella Xu(1) -
Carol G. Gallagher(2) & -3
John P. Howe, ITI(2) - =
James M. Hindman £ (2) -
Total meetings in 2021 4 5 3

Financial Expert

Committee Chair

Committee Member

Chair of the Board

(1) Dr. Xu’s service on the Audit Committee and Compensation Committee ended on January 5, 2022.
(2) Resigned on June 25, 2021 upon closing of the Merger.

—+ Bele [

Each of the committees has authority to engage legal counsel or other experts or consultants, as it deems appropriate to carry out its responsibilities. Our
Board and the former board of directors of Millendo have determined that each member of each standing committee meets the applicable Nasdaq and
SEC rules and regulations regarding “independence” and each member is free of any relationship that would impair his or her individual exercise of
independent judgment with regard to the company.

Below is a description of each committee of the Board.

Audit Committee

The Audit Committee is currently composed of three directors: Geoff Nichol, Christine Pellizzari, and Michael Raab, each of whom our Board has
determined satisfies the independence requirements under Nasdaq listing standards and Rule 10A-3(b)(1) of the Exchange Act. The chair of the Audit
Committee was Mr. Raab until Ms. Pellizzari’s appointment as Chair in April 2022. Our Board has determined that Ms. Pellizzari is an “audit committee
financial expert” within the meaning of SEC regulations. Each member of the Audit Committee can read and understand fundamental financial
statements in accordance with applicable requirements. In arriving at these determinations, our Board has examined each Audit Committee member’s
scope of experience and the nature of their employment.

The primary purpose of the Audit Committee is to discharge the responsibilities of the Board with respect to the corporate accounting and financial
reporting processes, systems of internal control and financial statement audits,
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and to oversee the independent registered public accounting firm. Specific responsibilities of the Audit Committee include:
. helping the Board oversee corporate accounting and financial reporting processes;

. managing the selection, engagement, qualifications, independence and performance of a qualified firm to serve as the independent
registered public accounting firm to audit the financial statements;

. discussing the scope and results of the audit with the independent registered public accounting firm, and reviewing, with management and
the independent accountants, the interim and year-end operating results;

. reviewing policies on risk assessment and risk management;

. reviewing related person transactions;

. obtaining and reviewing a report by the independent registered public accounting firm at least annually that describes internal quality
control procedures, any material issues with such procedures and any steps taken to deal with such issues when required by applicable law;
and

. approving or, as permitted, pre-approving, audit and permissible non-audit services to be performed by the independent registered public

accounting firm.

Report of the Audit Committee of the Board of Directors

The material in this report is not “soliciting material,” is not deemed filed with the SEC and is not to be incorporated by reference in any filing of the
Company under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or dfter the date hereof and irrespective of any
general incorporation language in any such filing.

The Audit Committee has reviewed and discussed the audited financial statements for the fiscal year ended December 31, 2021 with management of the
Company. The Audit Committee has discussed with the independent registered public accounting firm the matters required to be discussed by the
applicable requirements of the Public Company Accounting Oversight Board (“PCAOB”) and the SEC. The Audit Committee has also received the
written disclosures and the letter from the independent registered public accounting firm required by applicable requirements of the PCAOB regarding
the independent accountants’ communications with the audit committee concerning independence, and has discussed with the independent registered
public accounting firm the accounting firm’s independence. Based on the foregoing, the Audit Committee has recommended to the Board of Directors
that the audited consolidated financial statements be included in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31,
2021.

Tempest Therapeutics, Inc.
Audit Committee

Michael Raab (Chair)
Geoff Nichol
Christine Pellizzari

Compensation Committee

The Compensation Committee is currently composed of two directors: Michael Raab and Thomas Woiwode, with Dr. Woiwode acting as the Chair of
the Committee. The Board has determined that each member of the Compensation Committee is independent under the Nasdaq listing standards and a
“non-employee director” as defined in Rule 16b-3 promulgated under the Exchange Act.

The primary purpose of the Compensation Committee is to discharge the responsibilities of the Board in overseeing the compensation policies, plans
and programs and to review and determine the compensation to be paid to executive officers, directors and other senior management, as appropriate.
Specific responsibilities of the Compensation Committee include:

. reviewing and approving the compensation of our chief executive officer, other executive officers and senior management;
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. review and recommend to the Board for its approval the compensation to be paid to non-employee directors;
. administration of our equity compensation plans and other benefit plans;

. reviewing, adopting, amending and terminating incentive compensation and equity plans, severance agreements, profit sharing plans,
bonus plans, change-of-control protections and any other compensatory arrangements for the executive officers and other senior
management; and

. reviewing and establishing general policies relating to compensation and benefits of the employees, including the overall compensation
philosophy.

Compensation Committee Processes and Procedures

The Compensation Committee generally meets at least two times annually and with greater frequency if necessary. The Compensation Committee also
acts periodically by unanimous written consent in lieu of a formal meeting. The agenda for each meeting is usually developed by the Chair of the
Compensation Committee, in consultation with management. The Compensation Committee meets regularly in executive session. However, from time
to time, various members of management and other employees as well as outside advisors or consultants may be invited by the Compensation
Committee to make presentations, to provide financial or other background information or advice or to otherwise participate in Compensation
Committee meetings. Our Chief Executive Officer may not participate in, or be present during, any deliberations or determinations of the Compensation
Committee regarding his compensation or individual performance objectives.

The charter of the Compensation Committee grants the Compensation Committee full access to all books, records, facilities and personnel of the
Company. In addition, under the charter, the Compensation Committee has the authority to obtain, at the expense of the Company, advice and assistance
from compensation consultants and internal and external legal, accounting or other advisors and other external resources that the Compensation
Committee considers necessary or appropriate in the performance of its duties. The Compensation Committee has direct responsibility for the oversight
of the work of any consultants or advisers engaged for the purpose of advising the Committee. In particular, the Compensation Committee has the sole
authority to retain, in its sole discretion, compensation consultants to assist in its evaluation of executive and director compensation, including the
authority to approve the consultant’s reasonable fees and other retention terms. Under the charter, the Compensation Committee may select, or receive
advice from, a compensation consultant, legal counsel or other adviser to the compensation committee, other than in-house legal counsel and certain
other types of advisers, only after taking into consideration six factors, prescribed by the SEC and Nasdaq, that bear upon the adviser’s independence;
however, there is no requirement that any adviser be independent.

During the past fiscal year, after taking into consideration the six factors prescribed by the SEC and Nasdaq described above, the Compensation
Committee engaged Pearl Meyer as compensation consultants. In addition, prior to the completion of the Merger, the compensation committee of
Millendo engaged Aon Radford as Millendo’s compensation consultants. The compensation consultants were engaged to:

. evaluate the efficacy of our existing compensation strategy and practices in supporting and reinforcing our long-term strategic goals; and
. assist in refining our compensation strategy and in developing and implementing an executive compensation program to execute that
strategy.

As part of its engagement, the compensation consultants were asked to develop a comparative group of companies and to perform analyses of
competitive performance and compensation levels for that group. Pearl Meyer ultimately developed recommendations that were presented to the
Compensation Committee for its consideration.
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Historically, the Compensation Committee has made most of the significant adjustments to annual compensation, determined bonus and equity awards
and established new performance objectives at one or more meetings held during the first quarter of the year. However, the Compensation Committee
also considers matters related to individual compensation, such as compensation for new executive hires, as well as high-level strategic issues, such as
the efficacy of the Company’s compensation strategy, potential modifications to that strategy and new trends, plans or approaches to compensation, at
various meetings throughout the year. Generally, the Compensation Committee’s process comprises two related elements: the determination of
compensation levels and the establishment of performance objectives for the current year. For executives other than the Chief Executive Officer, the
Compensation Committee solicits and considers evaluations and recommendations submitted to the Committee by the Chief Executive Officer. In the
case of the Chief Executive Officer, the evaluation of his performance is conducted by the Compensation Committee, which determines any adjustments
to his compensation as well as awards to be granted. For all executives and directors as part of its deliberations, the Compensation Committee may
review and consider, as appropriate, materials such as financial reports and projections, operational data, tax and accounting information, tally sheets
that set forth the total compensation that may become payable to executives in various hypothetical scenarios, executive and director stock ownership
information, company stock performance data, analyses of historical executive compensation levels and current Company-wide compensation levels and
recommendations of the Compensation Committee’s compensation consultant, including analyses of executive and director compensation paid at other
companies identified by the consultant.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee is currently composed of two directors: Geoff Nichol and Michael Raab. The Board has
determined that each member of the Nominating and Corporate Governance Committee is independent under the Nasdaq listing standards.
Specific responsibilities of the nominating and corporate governance committee include:

. identifying, reviewing and evaluating candidates, including the nomination of incumbent directors for reelection and nominees
recommended by stockholders, to serve on the board of directors;

. considering and making recommendations to the Board regarding the composition and chairmanship of the committees of the Board;
. developing and making recommendations to the Board regarding corporate governance guidelines and matters; and
. overseeing periodic evaluations of the performance of the board of directors, including its individual directors and committees.

The Nominating and Corporate Governance Committee believes that candidates for director should have certain minimum qualifications, including
possessing relevant expertise upon which to be able to offer advice and guidance to management, having sufficient time to devote to the affairs of the
Company, demonstrated excellence in his or her field, having the ability to exercise sound business judgment, be able to read and understand basic
financial statements, having the highest personal integrity and ethics and having the commitment to rigorously represent the long-term interests of our
stockholders. However, the Nominating and Corporate Governance Committee retains the right to modify these qualifications from time to time.
Candidates for director nominees are reviewed in the context of the current composition of the Board, the operating requirements of the Company and
the long-term interests of stockholders. In conducting this assessment, the Nominating and Corporate Governance Committee typically considers
diversity, age, skills and other factors as it deems appropriate, given the current needs of the Board and the Company, to maintain a balance of
knowledge, experience and capability.
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The Nominating and Corporate Governance Committee appreciates the value of thoughtful Board refreshment, and regularly identifies and considers
qualities, skills and other director attributes that’s would enhance the composition of the Board. In the case of incumbent directors whose terms of office
are set to expire, the Board reviews such directors’ overall service during their term, including the number of meetings attended, level of participation,
quality of performance, and any other relationships and transactions that might impair such directors’ independence. In the case of new director
candidates, the Nominating and Corporate Governance Committee also determines whether the nominee is independent for Nasdaq purposes, which
determination is based upon applicable Nasdaq listing standards, applicable SEC rules and regulations and the advice of counsel, if necessary. The
Nominating and Corporate Governance Committee then uses its network of contacts to compile a list of potential candidates, but may also engage, if it
deems appropriate, a professional search firm. The Nominating and Corporate Governance Committee conducts any appropriate and necessary inquiries
into the backgrounds and qualifications of possible candidates after considering the function and needs of the Board. The Nominating and Corporate
Governance Committee meets to discuss and consider the candidates’ qualifications and then selects a nominee for recommendation to the Board. In
fiscal 2021, the Nominating and Corporate Governance Committee paid a fee to Heidrick & Struggles to assist in the process of identifying or
evaluating director candidates.

The Nominating and Corporate Governance Committee will consider director candidates recommended by stockholders. The Nominating and Corporate
Governance Committee does not intend to alter the manner in which it evaluates candidates, including the minimum criteria set forth above, based on
whether or not the candidate was recommended by a stockholder. Stockholders who wish to recommend individuals for consideration by the
Nominating and Corporate Governance Committee to become nominees for election to the Board may do so by delivering a written recommendation to
the Nominating and Corporate Governance Committee at the following address: 7000 Shoreline Court, Suite 275, South San Francisco, CA 94080 not
less than 90 days nor more than 120 days prior to the anniversary of the preceding year’s annual meeting, subject to certain exceptions as set forth in our
Bylaws. Submissions must include the specific information required in Article 1 of our Bylaws. For additional information about our director
nomination requirements, please see our Bylaws.

STOCKHOLDER COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Stockholders who wish to communicate with the Board may do so by sending written communications addressed to our Secretary at 7000 Shoreline
Court, Suite 275, South San Francisco, CA 94080. These communications will be reviewed by the Secretary, who will determine whether the
communication should be presented to the Board or director. The purpose of this screening is to allow the Board to avoid having to consider irrelevant or
inappropriate communications (such as advertisements, solicitations and hostile communications). All communications directed to the Audit Committee
in accordance with our Whistleblower Policy for Accounting and Auditing Matters that relate to questionable accounting or auditing matters involving
the Company will be promptly and directly forwarded to the Audit Committee.

CODE OF ETHICS

We have adopted a Code of Business Conduct that applies to all officers, directors and employees. The Code of Business Conduct is available on our
website at https://ir.tempesttx.com. The Board is responsible for overseeing the Code of Business Conduct and must approve any waivers of the Code of
Business Conduct for employees, executive officers and directors. If we make any substantive amendments to the Code of Business Conduct or grant
any waiver from a provision of the Code to any executive officer or director, we will promptly disclose the nature of the amendment or waiver on our
website.

CORPORATE GOVERNANCE GUIDELINES

We have adopted Corporate Governance Guidelines to assure that the Board will have the necessary authority and practices in place to review and
evaluate our business operations as needed and to make decisions that are
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independent of our management. The guidelines are also intended to align the interests of directors and management with those of our stockholders. The
Corporate Governance Guidelines set forth the practices the Board intends to follow with respect to board composition and selection, including
diversity, board meetings and involvement of senior management, Chief Executive Officer performance evaluation and succession planning, and board
committees and compensation. The Corporate Governance Guidelines may be viewed on our website at https://ir.tempesttx.com.

HEDGING POLICY

Pursuant to our Insider Trading Policy, our employees, directors and designated consultants are prohibited from engaging in short sales, transactions in
publicly traded options, such as puts or calls, hedging transactions, margin accounts, pledges or other inherently speculative transactions with respect to
our common stock at any time.
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PROPOSAL 2
APPROVAL OF THE AMENDED AND RESTATED 2019 EQUITY INCENTIVE PLAN

Our Board is asking our stockholders to approve the Tempest Therapeutics Inc. Amended and Restated 2019 Equity Incentive Plan (as amended and
restated, the “Amended 2019 EIP”) at the Annual Meeting, which amends and restates the Millendo Therapeutics, Inc. 2019 Equity Incentive Plan (the
“2019 EIP”) and will be a successor to, and replacement of, the 2019 EIP. The 2019 EIP was approved by the Board on April 29, 2019 and by our
stockholders on June 11, 2019.

The share numbers described below reflect capitalization adjustments pursuant to the terms of the Merger, and all such share numbers under the
Amended 2019 EIP will also be subject to capitalization adjustments. The Amended 2019 EIP was approved by our Board on April 22, 2022, subject to
approval by our stockholders, and contains the following material changes from the 2019 EIP:

. Increase the number of shares available for issuance under the Amended 2019 EIP by 1,132,252 shares.

. Increase the maximum number of awards that may be granted as incentive stock options (“ISOs”) under the Amended 2019 EIP to a total
of 5,000,000 shares.

. Increase the annual limitation on annual non-employee director compensation from $500,000 ($1,000,000 in the first year of service) to
$750,000 ($1,000,000 in the first year of service), commencing in calendar year 2023.

. Update the provision relating to treatment of awards in the event of a corporate transaction or change in control to reflect that if awards

held by continuing employees are not assumed by a buyer, vesting shall accelerate (at target in the case of performance-based awards).

Assuming the Amended 2019 EIP is approved by our stockholders, we will cease granting new awards under the Tempest, Inc. 2017 Equity Incentive
Plan (the “2017 Plan”) with respect to which 224,752 shares remained available for issuance as of April 20, 2022. Awards previously granted under the
2017 Plan will remain outstanding in accordance with their terms.

Approval of the Amended 2019 EIP will allow us to secure and retain the services of our employees and directors in a very competitive labor market,
and provide long-term incentives that align the interests of our employees and directors with the interests of our stockholders.

As of April 20, 2022, a total of 168,846 shares of our common stock remained available for grant under the 2019 EIP.

WHY WE ARE ASKING OUR STOCKHOLDERS TO APPROVE THE AMENDED 2019 EIP

We are seeking stockholder approval of the Amended 2019 EIP to increase the number of shares available for the grant of stock options, restricted stock
unit awards and other awards, and to implement the other changes noted above, as these changes will enable us to maintain a competitive equity
incentive program to retain existing employees and compete for key talent in a very competitive labor market. If the Amended 2019 EIP is approved by
our stockholders, future awards will be granted under the Amended 2019 EIP rather than the 2019 EIP.

REQUESTED SHARES

If this Proposal 2 is approved by our stockholders, then subject to adjustment for certain changes in our capitalization, the aggregate number of shares of
our common stock that may be issued under the Amended 2019 EIP will be increased by 1,132,252 shares. In addition, we are also seeking an increase
in the number of shares that may be granted subject to ISOs up to a maximum of 5,000,000 shares.

-19-



Table of Contents

STOCKHOLDER APPROVAL

If this Proposal 2 is approved by our stockholders, the Amended 2019 EIP will become effective as of the date of the Annual Meeting. In the event that
our stockholders do not approve this Proposal 2, the Amended 2019 EIP will not become effective, and the 2019 EIP will continue to be effective in
accordance with its terms.

WHY YOU SHOULD VOTE FOR THE AMENDED 2019 EIP
The Amended 2019 EIP Combines Compensation and Governance Best Practices

The Amended 2019 EIP includes provisions that are designed to protect our stockholders’ interests and to reflect corporate governance best practices
including:

. Repricing is not allowed. The Amended 2019 EIP prohibits the repricing of stock options and stock appreciation rights without prior
stockholder approval.

. No discounted stock options or stock appreciation rights. All stock options and stock appreciation rights granted under the Amended 2019
EIP must have an exercise price equal to or greater than the fair market value of our common stock on the date the stock option or stock
appreciation right is granted.

. Limit on non-employee director compensation. The maximum number of sh