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Item 1.01 Entry into a Material Definitive Agreement.
Agreements with Ironwood

On April 1, 2019, Ironwood Pharmaceuticals, Inc. (“Ironwood”) completed the previously announced separation of its soluble guanylate cyclase
business, and certain other assets and liabilities, into a separate, independent publicly traded company by way of a pro-rata distribution of all of the
outstanding shares of common stock of Cyclerion Therapeutics, Inc. (the “Company”) through a dividend distribution of one share of the Company’s
common stock, with no par value per share (“Common Stock™), for every 10 shares of Ironwood common stock held by Ironwood stockholders as of the close
of business on March 19, 2019, the record date for the distribution (the entire transaction being the “Separation”). As a result of the Separation, the Company
became an independent public company and commenced regular way trading under the symbol “CYCN” on the Nasdaq Global Select Market on April 2,
2019.

In connection with the Separation, on March 30, 2019, the Company entered into certain agreements with Ironwood to provide a framework for the
Company’s relationship with Ironwood following the Separation, including, among others, the following agreements:

Separation Agreement
Tax Matters Agreement
Employee Matters Agreement

In addition, in connection with the Separation, on April 1, 2019, the Company entered into a Development Agreement, an Ironwood Transition Services
Agreement, a Cyclerion Transition Services Agreement and an Intellectual Property License Agreement with Ironwood.

A summary of each of the foregoing agreements can be found in the section entitled “Certain Relationships and Related Person Transactions—
Agreements with Ironwood” of the Information Statement, dated March 14, 2019 (the “Information Statement”), filed as Exhibit 99.1 to this Current Report
on Form 8-K, and is incorporated into this Item 1.01 by reference. In addition, the descriptions of the foregoing agreements are qualified in their entirety by
reference to the complete terms and conditions of those agreements, which are attached as Exhibits 2.1, 10.1, 10.2, 10.3, 10.4, 10.5 and 10.6, respectively, to
this Current Report on Form 8-K and incorporated into this Item 1.01 by reference.

Private Placement

The description of the Amended and Restated Common Stock Purchase Agreement included under Item 3.02 of this Current Report on Form 8-K is
incorporated into this Item 1.01 by reference.

Leasing Arrangements

On April 1, 2019, the Company entered into a direct lease (the “Lease”) with BMR-Rogers Street LLC, the building landlord of its existing operating
premises at 301 Binney Street in Cambridge, Massachusetts, consisting of approximately 114,000 rentable square feet of office and lab space on the first and
second floors. The Lease is for a term of 123 months with two five-year extension options and certain expansion rights. The Lease includes a letter of credit
of $7,725,640 posted with the landlord as a security deposit. Cyclerion has also entered into customary non-disturbance arrangements with the building
landlord’s mortgagee and with the property ground lessor recognizing Cyclerion’s leasehold interest at this property. As part of the Separation, certain
improvements are being completed in the Company’s leased premises at 301 Binney Street. To accommodate the post-Separation completion of such
improvements, on March 31, 2019, the Company entered into a short-term swing space sublease of approximately 24,000 rentable square feet in Ironwood’s
remaining premises in the 301 Binney Street building to allow a portion of the Company’s employees to continue to operate while such improvements are
completed. The sublease is for an initial one-month term with several one-month extension options. The Company is responsible for completing all work to
separate the premises and to improve its directly leased premises.

The description of the Lease included in this Item 1.01 is qualified in its entirety by reference to the complete terms and conditions of the Lease,
which is attached as Exhibit 10.14 to this Current Report on Form 8-K and incorporated into this Item 1.01 by reference.

Item 2.01. Completion of Acquisition or Disposition of Assets.
The description of the Separation included under Item 1.01 of this Current Report on Form 8-K is incorporated into this Item 2.01 by reference.
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Item 3.02. Unregistered Sales of Equity Securities.

On April 2, 2019, the Company issued 11,817,165 shares (‘“Private Placement Shares”) of Common Stock to accredited investors for aggregate cash
consideration of $175.0 million pursuant to the Amended and Restated Common Stock Purchase Agreement, dated February 25, 2019. The Amended and
Restated Common Stock Purchase Agreement is attached as Exhibit 10.19 to Amendment No. 1 to the Company’s Registration Statement on Form 10, filed
with the Commission on March 4, 2019 (File No. 001-38787) and incorporated into this Item 3.02 by reference.

The sale of the Private Placement Shares was exempt from registration pursuant to Rule 506 under the Securities Act of 1933, as amended. The
Company’s reliance on this exemption included reliance on representations from each investor as to “accredited investor” status, investment for its own
account, investment with no view toward distribution and the ability to bear the economic risk and complete loss of the investment.

Item 3.03. Material Modification to Rights of Security Holders.

The descriptions of the Restated Articles of Organization and Amended and Restated By-Laws (each as defined below) included under Item 5.03 of
this Current Report on Form 8-K is incorporated into this Item 3.03 by reference.

Item 5.01. Changes in Control of Registrant.

Immediately prior to the Separation, the Company was a wholly owned subsidiary of Ironwood. Following completion of the Separation, the
Company became an independent, publicly traded company, and Ironwood retains no ownership interest in the Company. The description of the Separation
included under Item 1.01 of this Current Report on Form 8-K is incorporated into this Item 5.01 by reference.

Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

Appointment of Directors

In connection with the Separation, William Huyett and Gina Consylman resigned from their positions as members of the Company’s board of
directors (the “Board”). Effective upon the completion of the Separation, the Board increased the size of the Board from three to nine directors and appointed
the following individuals (each, a “New Director”) to fill the resulting vacancies and to serve on the committees of the Board set forth opposite each
director’s name:

Name Committee(s)

Peter M. Hecht, Ph.D. N/A

Kevin Churchwell, M.D. Compensation Committee

George Conrades Audit Committee

Marsha Fanucci (previously a board member)* Nominating and Corporate Governance Committee

Ole Isacson, M.D.-Ph.D. Compensation Committee

Stephanie Lovell Audit Committee

Terrance McGuire Audit Committee; Nominating and Corporate Governance Committee
Michael Mendelsohn, M.D. Nominating and Corporate Governance Committee

Amy Schulman Compensation Committee

*Ms. Fanucci, who prior to the Separation was, and remains, a member of the Board, stepped down from the Audit Committee and was appointed to
the Nominating and Corporate Governance Committee upon the completion of the Separation.
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In connection with, and on the effective date of, their appointment to the Board, each of Dr. Churchwell, Mr. Conrades, Dr. Isacson, Ms. Lovell and
Dr. Mendelsohn were granted a restricted stock award under the Company’s 2019 Equity Incentive Plan in an amount equal to 2,421 shares of Common
Stock. These restricted stock awards will vest in full on May 30, 2019, subject to such New Director’s continuing service to the Company through such date.

There is no arrangement or understanding between any New Director and any other person pursuant to which he or she was selected as a
director. Except as disclosed in the Information Statement in the section entitled “Certain Relationships and Related Person Transactions,” which is
incorporated into this Item 5.02 by reference, no New Director is, or has been since January 1, 2018, a participant in any transaction involving the Company,
and is not a participant in any proposed transaction with the Company, in each case, required to be disclosed pursuant to Item 404(a) of Regulation S-K.

Appointment of Executive Officers

In connection with the Separation, the following individuals were elected to the positions as set forth in the table below:

Name Position
Peter M. Hecht, Ph.D. Chief Executive Officer

Mark G. Currie, Ph.D. President

William Huyett Chief Financial Officer

Biographical information for each of the executive officers named above can be found in the Information Statement under the section entitled “Management
—Executive Officers,” which is incorporated into this Item 5.02 by reference. In connection with the Separation, William Huyett resigned from his position
as President of the Company and Gina Consylman resigned from her positions as Treasurer and Secretary of the Company. Except as disclosed in the
Information Statement in the section entitled Certain Relationships and Related Person Transactions, none of Dr. Hecht, Dr. Currie or Mr. Huyett is, or has
been since January 1, 2018, a participant in any transaction involving the Company, and is not a participant in any proposed transaction with the Company, in
each case, required to be disclosed pursuant to Item 404(a) of Regulation S-K.

On April 1, 2019, the Company entered into offer letters with each of Dr. Hecht, Dr. Currie, and Mr. Huyett. Pursuant to these offer letters, Dr. Hecht
will receive an initial base salary of $100,000 per year, Dr. Currie will receive an initial base salary of $500,000 per year, and Mr. Huyett will receive an
initial base salary of $485,000 per year. Each executive will have an individual bonus target of 50% of his base salary, subject to achievement of corporate
goals. The description of the offer letters included in this Item 5.02 is qualified in its entirety by reference to the complete terms and conditions of the offer
letters, which are attached as Exhibits 10.11, 10.12 and 10.13, respectively, to this Current Report on Form 8-K and incorporated into this Item 5.02 by
reference.

Executive Severance Arrangements

The Company entered into executive severance arrangements with each of Dr. Hecht, Dr. Currie, and Mr. Huyett, effective April 1, 2019. Each
executive severance agreement provides that the executive is eligible to receive certain payments and benefits in the event of an involuntary termination
without “cause” or a “constructive termination” within six months following the effective date of the executive severance agreement and enhanced payments
and benefits in the event of a “change of control termination” within six months following the effective date of the agreement (each as defined in the
executive severance agreement).

Severance Benefits not in Connection with a Change of Control

In the event of a termination without cause or a constructive termination not qualifying as a change of control termination, each of Dr. Hecht,
Dr. Currie, and Mr. Huyett is entitled to receive (i) a lump-sum payment equal to 12 months of his base salary for the year of termination, plus an amount
equal to a maximum of six months of his base salary for any period beginning as of the first anniversary during which he had not secured new, reasonably
similar full-time employment (for Dr. Hecht, a lump-sum payment equal to 18 months of his base salary for the year of termination); (ii) a lump-sum payment
equal to his target cash bonus for the year of termination, pro-rated based on the percentage of the year worked prior to the triggering event; (iii) a lump-sum
payment equal to his actual bonus for the prior year if not yet paid as of the termination date; (iv) a lump-sum payment equal to his full target cash bonus for
the year of termination (for Dr. Hecht, multiplied by 1.5); (v) 12 months of subsidized COBRA benefits, plus up to an additional six months of subsidized
COBRA benefits for any period beginning as of the first anniversary during which he was not eligible to participate in the group

4




medical plan of another employer (for Dr. Hecht, 18 months of subsidized COBRA benefits); and (vi) outplacement assistance benefits.

In addition, each executive severance agreement provides that any outstanding equity awards subject solely to time-based vesting will vest as to
(1) the portion of the equity award that would have vested if the executive had remained employed for 18 months (for Dr. Hecht, 24 months) following the
termination date and (2) an additional portion of the equity award that would have vested on the next regular vesting date after such 18-month period (for
Dr. Hecht, such 24-month period) as if the equity award vested on a daily basis from the last regular award vesting date occurring prior to the end of the 18-
month period (for Dr. Hecht, the 24-month period) through such next regular vesting date. Any equity awards that do not vest pursuant to the preceding
sentence would remain outstanding and eligible to vest upon the occurrence of a change of control termination (as defined below). Further, the exercisability
of any outstanding vested stock options held by the executive as of the termination date (including any vested options to purchase Ironwood common stock
that were granted prior to the Separation or by the Company in connection with the Separation in substitution for replacement of vested options to purchase
Ironwood common stock) will be extended for 24 months (for Dr. Hecht, 36 months) following the termination date (or, in the event that the Company
publicly announces it is conducting negotiations leading to a change of control or entered into a definitive agreement that would have resulted in a change of
control during such 24-month period (for Dr. Hecht, such 36-month period), the later of (i) the expiration of the 24-month period (for Dr. Hecht, the 36-month
period) or (ii) the first to occur of the date that is three months following the change of control and 30 days following the date on which the Company
announces that such definitive agreement has been terminated or that the Company’s efforts to consummate the change of control contemplated by the
previously announced negotiations or by a previously executed definitive agreement have been abandoned).

Change of Control Severance Benefits

In the event of a change of control termination, each of Dr. Hecht, Dr. Currie, and Mr. Huyett is entitled to receive the following benefits under his
executive severance agreement: (i) a lump-sum payment in an amount equal to 18 months (for Dr. Hecht, 24 months) of his base salary as of the time of
termination; (ii) a lump-sum payment of his target cash bonus for the year of termination, pro-rated based on the percentage of the year worked prior to the
triggering event; (iii) a lump-sum payment equal to his actual bonus for the prior year if not yet paid as of the termination date; (iv) a lump-sum payment
equal to his full target cash bonus for the year of termination, multiplied by 1.5 (for Dr. Hecht, multiplied by 2.0); (v) 18 months (for Dr. Hecht, 24 months) of
subsidized COBRA benefits; and (vi) outplacement assistance benefits.

In addition, in the event of a change of control termination, each executive severance agreement provides for acceleration of all outstanding equity
awards subject solely to time-based vesting as of the later of (1) the termination date or (2) the change of control. Further, the exercisability of any
outstanding vested stock options held by the executive as of the termination date (including any vested options to purchase Ironwood common stock that were
granted prior to the Separation or by the Company in connection with the Separation in substitution for replacement of vested options to purchase Ironwood
common stock) will be extended for 24 months (for Dr. Hecht, 36 months) following the termination date (or, if later the date that was three months following
the change of control).

The benefits described above for Dr. Hecht, Dr. Currie, and Mr. Huyett are only payable if the executive complies with all of the Company’s
rules and policies, executes a separation agreement that includes a release of claims, and complies with his post-employment non-disclosure, non-competition
and non-solicitation obligations. The executive severance agreements further provide that in connection with the sale of all or substantially all of the assets of
the Company, the Company will cause the acquirer of such assets to assume the arrangements.

The foregoing description of the terms of the executive severance agreements does not purport to be a complete description and is qualified in its
entirety by reference to the form of the agreement, which was attached as Exhibit 10.15 to the Company’s Registration Statement on Form 10, filed with the
Commission on January 28, 2019 (File No. 001-38787) and is incorporated by reference in its entirety into this Item 5.02.

Adoption of Compensation Plans

In connection with the Separation, the Board adopted and Ironwood, in its capacity as the sole shareholder of the Company prior to the Separation,
approved, the following equity compensation plans: the Cyclerion Therapeutics, Inc. 2019 Employee Stock Purchase Plan (the “ESPP”), the Cyclerion
Therapeutics, Inc. 2019 Equity Incentive Plan (the “2019 Equity Incentive Plan”), the Cyclerion Therapeutics, Inc. Amended and Restated 2010 Employee,
Director and Consultant Equity Incentive Plan (the “2010 Equity Incentive Plan”) and the Cyclerion Therapeutics, Inc. Amended and Restated 2005 Stock
Incentive Plan (the “2005 Stock Incentive Plan”).




A summary of the principal terms of each of the ESPP and the 2019 Equity Incentive Plan is set forth in the Information Statement in the section
entitled “Executive Compensation—2019 Compensation Plans,” which summary is incorporated into this Item 5.02 by reference. A summary of the principal
terms of each of the 2010 Equity Incentive Plan and the 2005 Stock Incentive Plan is set forth in the Information Statement in the section entitled “Executive
Compensation—2010 and 2005 Plans,” which summary is incorporated into this Item 5.02 by reference.

The summaries of the plans described in this Item 5.02 do not purport to be complete and are qualified in their entirety by reference to the full text of
the applicable plan filed as Exhibits 10.7, 10.8, 10.9 and 10.10 to this Current Report on Form 8-K, which plans are incorporated into this Item 5.02 by
reference.

Director Compensation

Each of the non-employee directors of the Company will receive compensation for service as a director or committee member in accordance with
plans and programs more fully described in the Information Statement in the section entitled “Executive Compensation—Director Compensation,” which is
incorporated into this Item 5.02 by reference.

Indemnification Agreements

In connection with the Separation, each of the executive officers named above and each of the Company’s directors will enter into an
indemnification agreement with the Company substantially in the form attached as Exhibit 10.7 to the Company’s Registration Statement on Form 10, filed
with the Commission on January 28, 2019 (File No. 001-38787).

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Effective March 29, 2019, each of the articles of organization of the Company (the “Restated Articles of Organization”) and the bylaws of the
Company (the “Amended and Restated By-Laws”) were amended and restated. A description of the material provisions of the Restated Articles of
Organization and the Amended and Restated Bylaws can be found in the Information Statement under the section entitled “Description of Cyclerion’s Capital
Stock,” which is incorporated into this Item 5.03 by reference. The description set forth under this Item 5.03 is qualified in its entirety by reference to the full
text of the Restated Articles of Organization and the Amended and Restated Bylaws, which are included in this Current Report on Form 8-K as Exhibits 3.1
and 3.2, respectively.

Item 7.01. Regulation FD Disclosure.
On April 2, 2019, the Company issued a press release announcing the completion of the Separation and the launch of its operations as an
independent company. A copy of the press release is attached to this Current Report on Form 8-K as Exhibit 99.2 and is incorporated into this Item 7.01 by

reference.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit

No. Description

2.1 Separation Agreement, dated as of March 30, 2019, by and between Ironwood Pharmaceuticals, Inc. and Cyclerion Therapeutics, Inc.*

3.1 Restated Articles of Organization of Cyclerion Therapeutics, Inc. (incorporated by reference to Exhibit 4.1 to Registration Statement on
Form S-8 filed on March 29, 2019 (File No. 333-230615)),

32 Amended and Restated By-Laws of Cyclerion Therapeutics, Inc. (incorporated by reference to Exhibit 4.2 to Registration Statement on
Form S-8 filed on March 29, 2019 (File No. 333-230615)),

10.1 Transition Services Agreement, dated as of April 1, 2019, by and between Ironwood Pharmaceuticals, Inc. and Cyclerion

Therapeutics, Inc.



http://www.sec.gov/Archives/edgar/data/1755237/000110465919018720/a19-7436_1ex4d1.htm
http://www.sec.gov/Archives/edgar/data/1755237/000110465919018720/a19-7436_1ex4d2.htm

10.2

10.3
10.4

10.5
10.6

10.7
10.8
10.9
10.10
10.11
10.12
10.13
10.14

99.1
99.2

Transition Services Agreement, dated as of April 1, 2019, by and between Cyclerion Therapeutics, Inc. and Ironwood
Pharmaceuticals, Inc.

Tax Matters Agreement, dated as of March 30, 2019, by and between Ironwood Pharmaceuticals, Inc. and Cyclerion Therapeutics, Inc.
Employee Matters Agreement, dated as of March 30, 2019, by and between Ironwood Pharmaceuticals, Inc. and Cyclerion
Therapeutics, Inc.

Intellectual Property License Agreement, dated as of April 1, 2019, by and between Ironwood Pharmaceuticals, Inc. and Cyclerion
Therapeutics, Inc.

Cyclerion Therapeutics, Inc. 2019 Employee Stock Purchase Plan (incorporated by reference to Exhibit 4.3 to Registration Statement on
Form S-8 filed on March 29, 2019 (File No. 333-230615)),

Cyclerion Therapeutics, Inc. 2019 Equity Incentive Plan (incorporated by reference to Exhibit 4.4 to Registration Statement on Form S-8
filed on March 29, 2019 (File No. 333-230615))

reference to Exhibit 4.5 to Registration Statement on Form S-8 filed on March 29, 2019 (File No. 333-230615)),

Cyclerion Therapeutics, Inc. Amended and Restated 2005 Stock Incentive Plan (incorporated by reference to Exhibit 4.6 to Registration
Statement on Form S-8 filed on March 29, 2019 (File No. 333-230615))

Offer Letter, effective April 1, 2019, by and between Cyclerion Therapeutics, Inc. and Peter M. Hecht, Ph.D.

Offer Letter, effective April 1, 2019, by and between Cyclerion Therapeutics, Inc. and Mark G. Currie, Ph.D.

Lease, dated April 1, 2019, by and between BMR-Rogers Street LL.C and Cyclerion Therapeutics, Inc.
Information Statement of Cyclerion Therapeutics, Inc., dated March 14, 2019.
Press Release of Cyclerion Therapeutics, Inc., dated April 2, 2019.

*  Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. Cyclerion hereby undertakes to furnish copies of any of the
omitted schedules and exhibits upon request by the U.S. Securities and Exchange Commission.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Cyclerion Therapeutics, Inc.

Dated: April 2,2019 By: /s/ William Huyett

Name:  William Huyett
Title: Chief Financial Officer
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SEPARATION AGREEMENT

This SEPARATION AGREEMENT (this “Agreement”), dated as of March 30, 2019, is entered into by and between Ironwood Pharmaceuticals, Inc.
(“Ironwood”), a Delaware corporation, and Cyclerion Therapeutics, Inc. (“Cyclerion”), a Massachusetts corporation and a wholly owned Subsidiary of
Ironwood. “Party” or “Parties” means Ironwood or Cyclerion, individually or collectively, as the case may be. Each capitalized term used and not elsewhere
defined herein has the meaning set forth in Section 1.1.

WITNESSETH:

WHEREAS, Ironwood, acting together with its Subsidiaries, currently conducts the New Ironwood Pharmaceutical Business and the Cyclerion
Pharmaceutical Business;

WHEREAS, the Board of Directors of Ironwood (the “Board”) has determined that it is appropriate, desirable and in the best interests of [ronwood
and its stockholders to separate Ironwood into two separate, publicly traded companies, one for each of (i) the New Ironwood Pharmaceutical Business, which
shall be owned and conducted, directly or indirectly, by Ironwood and its Subsidiaries and (ii) the Cyclerion Pharmaceutical Business, which shall be owned
and conducted, directly or indirectly, by Cyclerion and its Subsidiaries, if any (the “Separation”);

WHEREAS, as part of and to implement the Separation, Ironwood shall cause the Distribution Agent to issue pro rata to the Record Holders
pursuant to the Distribution Ratio, all of the issued and outstanding shares of Cyclerion Common Stock (such issuance, the “Distribution”) on the terms and
conditions set forth in this Agreement;

WHEREAS, it is appropriate and desirable to set forth the principal corporate transactions required to effect the Separation and certain other
agreements relating to the relationship of Ironwood and Cyclerion and their respective Subsidiaries following the Distribution;

WHEREAS, (i) the Board has (x) determined that the Separation and the other transactions contemplated by this Agreement and the Ancillary
Agreements (as defined below) have a valid business purpose, are in furtherance of and consistent with its business strategy and are in the best interests of
Ironwood and its stockholders and (y) approved this Agreement and each of the Ancillary Agreements and (ii) the board of directors of Cyclerion has
approved this Agreement and each of the Ancillary Agreements to which Cyclerion is a party;

WHEREAS, the Parties acknowledge that this Agreement and the Ancillary Agreements represent the integrated agreement of Ironwood and
Cyclerion relating to the Separation and the Distribution, are being entered into together and would not have been entered into independently;

WHEREAS, it is the intention of the Parties that the Separation will qualify as a transaction that is tax-free for U.S. federal income tax purposes
under Section 355 and Section 368(a)(1)(D) of the Code; and




WHEREAS, this Agreement is intended to be a “plan of reorganization” within the meaning of Treas. Reg. Section 1.368-2(g).

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained in this Agreement, the
Parties hereby agree as follows:

ARTICLE 1

DEFINITIONS AND INTERPRETATION

Section 1.1. General. As used in this Agreement, the following terms shall have the following meanings:

1) “Action” means any demand, action, claim, suit, countersuit, arbitration, inquiry, subpoena, case, litigation, proceeding or investigation
(whether civil, criminal, administrative or investigative) by or before any court or grand jury, any Governmental Entity or any arbitration or mediation
tribunal.

2) “Administrator” shall have the meaning set forth in Section 8.2(a).

3) “Affiliate” means, when used with respect to a specified Person and at a point in, or with respect to a period of, time, a Person that directly
or indirectly, through one or more intermediaries, controls, is controlled by, or is under common control with, such specified Person at such point in or during
such period of time. For the purposes of this definition, “control”, when used with respect to any specified Person means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of such Person, whether through the ownership of voting securities or
other interests, by Contract or otherwise. It is expressly agreed that no Party or member of its Group shall be deemed to be an Affiliate of the other Party or a
member of such other Party’s Group solely by reason of having common stockholders or one or more directors in common or by reason of having been under
common control of Ironwood prior to the Distribution Effective Time.

@) “Agreement” shall have the meaning set forth in the Recitals.

5) “Ancillary Agreements” means the Transaction Agreements other than this Agreement, all Conveyancing and Assumption Instruments and
any and all other agreements entered into by the Parties or members of their respective Groups (but as to which no Third Party is a party) in connection with
the Separation or the other transactions contemplated by the Transaction Agreements.

6) “Arbitrators” shall have the meaning set forth in Section 8.2(a).

) “Assets” means all rights, title and ownership interests in and to all rights, properties, claims, Contracts, businesses, or assets (including
goodwill), wherever located (including in the possession of vendors or other third parties or elsewhere), of every kind, character and description, whether real,
personal or mixed, tangible or intangible, whether accrued, contingent or otherwise, in each case, whether or not recorded or reflected on the books and

records or financial statements of any Person. Except as otherwise specifically set forth
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herein or in the Tax Matters Agreement, the rights and obligations of the Parties with respect to Taxes shall be governed by the Tax Matters Agreement and,
therefore, Taxes (including any Tax items, attributes or rights to receive any Tax Refunds (as defined in the Tax Matters Agreement)) shall not be treated as
Assets governed by this Agreement.

®) “Assume” and “Assumption” shall have the respective meanings set forth in Section 2.2(a)(iii).

) “Base Cyclerion Restricted Business” shall have the meaning set forth in Section 5.2(b)(ii).

(10) “Base Restricted Period” shall have the meaning set forth in Section 5.2(a).

a1 “Board” shall have the meaning set forth in the Recitals.

(12) “Business Day” means any day other than Saturday or Sunday and any other day on which commercial banking institutions located in New

York, New York are required, or authorized by Law, to remain closed.
(13) “Change of Control” shall have the meaning set forth in Section 5.2(d).
(14) “Claiming Party” shall have the meaning set forth in Section 6.4(b).
(15) “Code” shall have the meaning set forth in the Tax Matters Agreement.
(16) “Commission” means the U.S. Securities and Exchange Commission.

17 “Confidential Information” means, with respect to a Party, all confidential or proprietary information to the extent concerning: (i) such Party
or any of its Subsidiaries, (ii) the Cyclerion Pharmaceutical Business, any Cyclerion Assets or any Cyclerion Liabilities and (iii) the New Ironwood
Pharmaceutical Business, any Ironwood Retained Assets or any Ironwood Retained Liabilities, in each case (clauses (i)-(iii)) including any such information
furnished pursuant to Article VII or otherwise pursuant to this Agreement or any Ancillary Agreement; provided, however, that “Confidential Information”
shall not include any information that is (i) in the public domain or known to the public through no fault of the receiving Party or any of its Subsidiaries,

(ii) lawfully acquired after the Distribution Effective Time by the receiving Party or any of its Subsidiaries from Third Parties not known to be subject to
confidentiality obligations with respect to such information or (iii) independently developed by the receiving Party or any of its Subsidiaries after the
Distribution Effective Time without reference to any Confidential Information of the disclosing Party or any of its Subsidiaries. For the avoidance of doubt,
subject to the foregoing proviso, any information that Cyclerion receives from any Third Party to a Third Party Agreement retained by any member of the
Ironwood Group regarding Ironwood’s technology, products, business or objectives shall be deemed to be Confidential Information of Ironwood. All
confidential or proprietary information to the extent concerning the Cyclerion Pharmaceutical Business, any Cyclerion Assets or any Cyclerion Liabilities is
hereby deemed to be part of Cyclerion’s, but not Ironwood’s, Confidential Information. All confidential or proprietary information to the extent concerning
the New Ironwood Pharmaceutical Business,




any Ironwood Retained Assets or any Ironwood Retained Liabilities is hereby deemed to be part of Ironwood’s, but not Cyclerion’s, Confidential Information.

(18) “Consents” means any consents, waivers, notices, reports or other filings to be obtained from or made, including with respect to any
Contract, or any registrations, licenses, permits, authorizations to be obtained from, or approvals from, or notification requirements to, any Third Parties,
including any Governmental Entity.

(19) “Continuing Directors” shall have the meaning set forth in Section 5.2(d).
(20) “Contract” means any agreement, contract, subcontract, obligation, binding understanding, note, indenture, instrument, option, lease,

promise, arrangement, release, warranty, license, sublicense, insurance policy, benefit plan, purchase order or legally binding commitment or undertaking of
any nature (whether written or oral and whether express or implied).

21 “Conveyancing and Assumption Instruments” means, collectively, the various Contracts (other than any Transaction Agreement) by and
between or among any member(s) of the Ironwood Group, on the one hand, and any member(s) of the Cyclerion Group, on the other hand, including related
local asset transfer agreements or intellectual property assignment agreements and other documents entered into prior to the Distribution Effective Time and
to be entered into, in each case to effect the Transfer of Assets and the Assumption of Liabilities in the manner contemplated by the Transaction Agreements,
in such form or forms as the applicable parties thereto agree.

(22) “Copyrights” shall have the meaning set forth in Section 1.1(67).

(23) “Cyclerion” shall have the meaning set forth in the Recitals.

(24) “Cyclerion Assets” means the following, but in each case excluding the Excluded Assets:

@) all interests in the capital stock of, or any other equity interests in, the members of the Cyclerion Group held, directly or
indirectly, by Ironwood immediately prior to the Distribution Effective Time (other than the capital stock of Cyclerion);

(ii) all Intellectual Property that is exclusively related to the Cyclerion Pharmaceutical Business, including the Intellectual
Property identified on Schedule 1.1(24)(ii);

(iii) all Trademarks that are exclusively related to Cyclerion (hereafter, “Cyclerion Trademarks”), including the Cyclerion
Trademarks identified on Schedule 1.1(24)(iii);

>iv) any and all Assets that are expressly assigned by this Agreement or any Ancillary Agreement (or the Schedules hereto or
thereto) as Assets which have been or are to be retained by, or Transferred to, any member of the Cyclerion Group, including
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any and all cash and cash equivalents expressly assigned to Cyclerion pursuant to Section 2.11;

W) any and all Assets reflected on either (a) the Cyclerion Balance Sheet (including accounts receivable outstanding as of the
Distribution Date but excluding cash and cash equivalents, the allocation of which shall be governed by Section 2.11) or (b) the accounting records
supporting such balance sheet, subject to any dispositions of any of such Assets subsequent to the date of the Cyclerion Balance Sheet; provided that
the amounts set forth on the Cyclerion Balance Sheet with respect to any Assets shall not be treated as minimum amounts or limitations on the
amount of such Assets that are included in the definition of Cyclerion Assets pursuant to this clause (v);

(vi) any and all Assets acquired by or for any member of the Cyclerion Group subsequent to the date of the Cyclerion Balance
Sheet which, had they been so acquired on or before such date and owned as of such date, would have been reflected on the Cyclerion Balance Sheet
if prepared on a consistent basis, subject to any dispositions of any of such Assets subsequent to the date of the Cyclerion Balance Sheet, it being
understood that the Cyclerion Balance Sheet shall be used to determine the types of, and methodologies used to determine, those Assets that are
included in the definition of Cyclerion Assets pursuant to this clause (vi);

(vii) all rights, interests and claims of either Party or any of its Subsidiaries as of the Distribution Effective Time to the
Cyclerion Product Candidates, including all rights and claims of either Party or any of its Subsidiaries as of the Distribution Effective Time to all
compound, discovery, development, in vitro and preclinical data; clinical study data; reports and analyses; product registrations and applications; and
marketing registrations and applications (which shall include all United States Food and Drug Administration and other similar regulatory approvals
and licenses related to, and all related applications and other information submitted for the purposes of or prepared in connection with obtaining the
approval for, a Cyclerion Product Candidate), to the extent related to the Cyclerion Product Candidates;

(viii) all rights, interests and claims of either Party or any of its Subsidiaries as of the Distribution Effective Time to the
Cyclerion Discovery Programs, including all rights and claims of either Party or any of its Subsidiaries as of the Distribution Effective Time to all
compound, discovery, development, in vitro and preclinical data; and reports and analyses, to the extent related to the Cyclerion Discovery
Programs;

(ix) all Contracts to which either Party or any member of its Group is a party or by which it or any member of its Group or
any of their respective Assets is bound, in each case, as of immediately prior to the Distribution Effective Time exclusively related to the Cyclerion
Pharmaceutical Business and any rights or claims arising thereunder, including the Contracts listed on Schedule 1.1(24)(ix);

x) the portion of any Shared Contract that relates to the Cyclerion Pharmaceutical Business;
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(xi) all transferable licenses, permits, registrations, approvals, designations (including orphan drug designations) and
authorizations of either Party or any of the members of its Group as of immediately prior to the Distribution Effective Time which have been issued
by any Governmental Entity and which relate exclusively to, or are used exclusively in, the Cyclerion Pharmaceutical Business or the Cyclerion
Assets, and any rights or claims arising thereunder;

(xii) all rights, claims, credits, causes of action or rights of set-off against Persons other than members of the Ironwood Group
relating exclusively to the Cyclerion Pharmaceutical Business or the Cyclerion Assets, including unliquidated rights under Third Party
manufacturers’ and vendors’ warranties;

(xiii) to the extent in the possession of any member of the Ironwood Group or the Cyclerion Group immediately prior to the
Distribution Effective Time (and other than Intellectual Property), whether in paper, microfilm, microfiche, computer tape or disc, magnetic tape,
digitally or any other form, or stored on remote servers accessed from the Internet, (A) all business records to the extent exclusively related to the
Cyclerion Assets or Cyclerion Liabilities; (B) all of the separate financial and property Tax records of the members of the Cyclerion Group that do
not form part of the general ledger of any member of the Ironwood Group; (C) all other books, records, ledgers, files, documents, correspondence,
lists, plats, drawings, photographs, product literature, equipment test records, advertising and promotional materials, distribution lists, customer lists,
supplier lists, studies, reports, operating, production and other manuals, manufacturing and quality control records and procedures, research and
development files, accounting and business books (including the accounting records prepared in connection with the preparation of Cyclerion’s
financial information included in the Information Statement or any subsequent filings or financial periods through the Distribution Date), records,
files, documentation and materials, in all cases to the extent exclusively related to the Cyclerion Pharmaceutical Business; and (D) copies of any
Ironwood templates and form documents used in the operation of the Cyclerion Pharmaceutical Business (collectively, the “Cyclerion Records”);
provided, however, that: (x) Ironwood shall be entitled to retain a copy of any and all Cyclerion Records; (y) Ironwood shall be entitled to retain any
materials in clauses (A) and (C) that are not reasonably practicable to identify and extract subject to the right of access pursuant to Section 7.3, as
determined in Ironwood’s commercially reasonable discretion; and (z) Ironwood shall be entitled to redact any portion of the Cyclerion Records to
the extent related to any matter other than the Cyclerion Pharmaceutical Business; provided, however, that such retained materials shall be deemed
Confidential Information of Cyclerion and subject to the provisions of Section 7.6;
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(xvi)  all tangible equipment (including information technology, equipment and machinery), infrastructure, wires, supplies and
other tangible property that is owned by, leased to or licensed to Ironwood or any of its Subsidiaries immediately prior to the Distribution Effective

(xvii)  any and all other Assets that relate exclusively to or are used exclusively in the Cyclerion Pharmaceutical Business or
exclusively related to a Cyclerion Asset that are held by the Cyclerion Group or the Ironwood Group immediately prior to the Distribution Effective
Time; and

(xviii) any and all other Assets that were inadvertently omitted or assigned that, had the Parties given specific consideration to
such Assets as of the date of this Agreement, would have otherwise been classified as Cyclerion Assets based on the principles set forth in this
Section 1.1(24); provided, that no Asset shall be a Cyclerion Asset solely as a result of this clause (xviii) unless a claim with respect thereto is made
by Cyclerion on or prior to the date that is eighteen (18) months after the Distribution Date.

Notwithstanding the foregoing or anything to the contrary herein, “Cyclerion Asset” shall not include any rights or interests in or to any Intellectual
Property except to the extent set forth in clause (ii) of this Section 1.1(24), (including Schedule 1.1(24)(ii)).

(25) “Cyclerion Balance Sheet” means the pro forma balance sheet of the Cyclerion Group, including the notes thereto, as of September 30,
2018, as prepared in accordance with generally accepted accounting principles in the United States and Rule 11-02 of Regulation S-X, and included in the
Information Statement.

(26) “Cyclerion Claim” shall have the meaning set forth in Section 6.2.

27 “Cyclerion Common Stock” means the common stock of Cyclerion, no par value.

(28) “Cyclerion Designees” means any and all entities (including corporations, general or limited partnerships, trusts, joint ventures,
unincorporated organizations, limited liability entities or other entities) designated by Cyclerion and that will be members of the Cyclerion Group as of
immediately prior to the Distribution Effective Time.

(29) “Cyclerion Discovery Programs” shall have the meaning set forth in Section 1.1(33).

(30) “Cyclerion Group” means (a) Cyclerion and any entity that is a Subsidiary of Cyclerion or will be a Subsidiary of Cyclerion immediately
following the Distribution Effective Time and (b) on and after the Distribution Effective Time, Cyclerion and any entity that is a Subsidiary of Cyclerion. For
clarity, members of the Cyclerion Group party to any Conveyancing and Assumption Instrument shall be a Cyclerion Designee for purposes of this
Agreement.




31 “Cyclerion Indemnitees” means the members of the Cyclerion Group and their respective past, present and future directors, officers,
employees and agents, in each case in their respective capacities as such, each of the heirs, executors, administrators, successors and assigns of any of the
foregoing.

(32) “Cyclerion Liabilities” means, without duplication, but in each case excluding the Excluded Liabilities:

@) any and all Liabilities to the extent relating to, arising out of or resulting from the conduct of the Cyclerion
Pharmaceutical Business, as conducted at any time, including prior to, at or after the Distribution Effective Time (including any Liability to the
extent relating to, arising out of or resulting from any act or failure to act by any director, officer, employee, agent or representative (whether or not
such act or failure to act is or was within such Person’s authority) of the Cyclerion Group or the Ironwood Group);

(ii) any and all Liabilities to the extent relating to, arising out of or resulting from the conduct of any business by any
member of the Cyclerion Group at any time after the Distribution Effective Time (including any Liability to the extent relating to, arising out of or
resulting from any act or failure to act by any director, officer, employee, agent or representative (whether or not such act or failure to act is or was
within such Person’s authority) of the Cyclerion Group);

(iii) any and all Liabilities to the extent relating to, arising out of or resulting from any Cyclerion Asset, whether arising
before, on or after the Distribution Effective Time;

@iv) any and all Liabilities that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules
hereto or thereto) as Liabilities to be Assumed or retired or satisfied by any member of the Cyclerion Group;

) any and all Liabilities reflected on the Cyclerion Balance Sheet or the accounting records supporting such balance sheet
and any and all Liabilities incurred by or for Cyclerion or any member of the Cyclerion Group or Ironwood Group subsequent to the date of the
Cyclerion Balance Sheet which, had they been so incurred on or before such date, would have been reflected on the Cyclerion Balance Sheet if
prepared on a consistent basis, subject to any discharge of any of such Liabilities subsequent to the date of the Cyclerion Balance Sheet; it being
understood that (A) the Cyclerion Balance Sheet shall be used to determine the types of, and methodologies used to determine, those Liabilities that
are included in the definition of Cyclerion Liabilities pursuant to this clause (v); and (B) the amounts set forth on the Cyclerion Balance Sheet with
respect to any Liabilities shall not be treated as minimum amounts or limitations on the amount of such Liabilities that are included in the definition
of Cyclerion Liabilities pursuant to this clause (v);




(vi) any and all Liabilities to the extent relating to, arising out of or resulting from the development of Cyclerion Product
Candidates prior to the Distribution Effective Time by any member of the Cyclerion Group or the Ironwood Group;

(vii) the Liabilities listed or described on Schedule 1.1(32)(vii);

(viii) any and all Liabilities relating to, arising out of or resulting from any untrue statement or alleged untrue statement of a
material fact or omission or alleged omission to state a material fact required to be stated therein or necessary to make the statement therein not
misleading, with respect to all information contained in the Distribution Disclosure Documents, except to the extent specifically enumerated in
clause (ii) of the definition of “Excluded Liabilities”;

(ix) any and all Liabilities arising directly or indirectly from Actions to the extent relating to the Cyclerion Assets, the
Cyclerion Pharmaceutical Business or any Cyclerion Liability, including in respect of any alleged tort, breach of Contract, violation or
noncompliance with Law or any licenses, permits, registrations, approvals and authorizations, whether arising prior to, on or after the Distribution
Date; and

x) any and all other Liabilities that are held by the Cyclerion Group or the Ironwood Group immediately prior to the
Distribution Effective Time that were inadvertently omitted or assigned that, had the Parties given specific consideration to such Liabilities as of the
date of this Agreement, would have otherwise been classified as a Cyclerion Liability based on the principles set forth in this Section 1.1(32);
provided, that no Liability shall be a Cyclerion Liability solely as a result of this clause (x) unless a claim with respect thereto is made by Ironwood
or Cyclerion on or prior to the date that is eighteen (18) months after the Distribution Date.

(33) “Cyclerion Pharmaceutical Business” means: (i) the business, operations and activities conducted at any time prior to the Distribution
Effective Time by either Party or any of its Subsidiaries to the extent relating to, arising out of or resulting from the Cyclerion Product Candidates (including
the discovery, research and development of such Cyclerion Product Candidates worldwide) or similar to the services to be provided under the Development
Agreement; and (ii) the business, operations and activities conducted at any time prior to the Distribution Effective Time by or on behalf of either Party or any
of its Subsidiaries to the extent related to the discovery, research and development projects listed and described on Schedule 1.1(33), including the operations
and activities of any member of the Cyclerion Group conducted prior to the Distribution Effective Time relating to the foregoing (such business operations
and activities referred to in this clause (ii), “Cyclerion Discovery Programs”).

(34) “Cyclerion Product Candidates” means the products described on Schedule 1.1(34).

(35) “Cyclerion Records” shall have the meaning set forth in Section 1.1(24)(xiii).

(36) “Cyclerion Released Liabilities” shall have the meaning set forth in Section 6.1(a)(ii).
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37 “Cyclerion Restricted Businesses™ shall have the meaning set forth in Section 5.2(b)(iii).

(38) “Cyclerion Trademarks” shall have the meaning set forth in Section 1.1(24)(iii).

39) “Cyclerion Transition Services Agreement” means the Transition Services Agreement by and between Ironwood and Cyclerion under
which Cyclerion will provide certain services to [ronwood, in the form attached hereto as Exhibit E-1.

(40) “Development Agreement” means the Development Agreement by and between Ironwood and Cyclerion, in the form attached hereto as
Exhibit C.

(41) “Direct Claim” shall have the meaning set forth in Section 6.4(a)(ii).

(42) “Dispute Notice” shall have the meaning set forth in Section 8.1.

43) “Disputes” shall have the meaning set forth in Section 8.1.

(44) “Distribution” shall have the meaning set forth in the Recitals.

45) “Distribution Agent” means Computershare Trust Company, N.A.

(46) “Distribution Date” means the date, as shall be determined by the Board, on which the Distribution occurs.

47) “Distribution Disclosure Documents” means the Form 10 and all exhibits thereto (including the Information Statement), any current reports

on Form 8-K and the registration statement on Form S-8 related to securities to be offered under Cyclerion’s employee benefit plans, in each case as filed or
furnished by Cyclerion with or to the Commission in connection with the Distribution and including any amendments or supplements thereto.

(48) “Distribution Effective Time” means 12:01 a.m. on April 1, 2019, Eastern time, on the Distribution Date.

(49) “Distribution Ratio” means one (1) share of Cyclerion Common Stock for every ten (10) shares of Ironwood Common Stock.

(50) “Employee Matters Agreement” means the Employee Matters Agreement by and between Ironwood and Cyclerion, in the form attached
hereto as Exhibit A.

(618) “Exchange Act” means the Securities Exchange Act of 1934.

(52) “Excluded Assets” means: (i) the Assets listed or described on Schedule 1.1(52); (ii) all cash and cash equivalents, except to the extent
expressly assigned to the Cyclerion Group pursuant to Section 2.11; (iii) subject to the rights of the Cyclerion Group pursuant to Article IX, all Policies
binders and claims and rights thereunder and all prepaid insurance premiums (other than any insurance policies acquired prior to the Distribution Effective
Time directly by and in the name of Cyclerion or a member of the Cyclerion Group); (iv) any and all work papers of
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Ironwood’s auditors, excluding the accounting records prepared in connection with the preparation of Cyclerion’s financial information included in the
Information Statement or any subsequent filings or financial periods through the Distribution Date, and any other Tax records (including accounting records,
other than the accounting records prepared in connection with the preparation of the financial information included in the Information Statement or any
subsequent filings or financial periods through the Distribution Date) of any Ironwood Group member (which will be addressed in the Tax Matters
Agreement), excluding all Ironwood templates and form documents used in the operation of the Cyclerion Pharmaceutical Business; and (v) any and all
Assets that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules hereto or thereto) as Assets which have been or are
to be retained by, or Transferred to, any member of the Ironwood Group.

(53) “Excluded Liabilities” means (i) the Liabilities listed or described on Schedule 1.1(53)(i); (ii) with respect to all information contained in

the Distribution Disclosure Documents, any and all Liabilities relating to, arising out of or resulting from any untrue statement or alleged untrue statement of
a material fact or omission or alleged omission to state a material fact required to be stated therein or necessary to make the statement therein not misleading
described in the sections of the Distribution Disclosure Documents referenced on Schedule 1.1(53)(ii); and (iii) any and all Liabilities to the extent expressly

contemplated by this Agreement or by any Ancillary Agreement (or the Schedules hereto or thereto) as Liabilities to be Assumed or discharged by any
member of the Ironwood Group.

(54) “Extended Cyclerion Restricted Business” shall have the meaning set forth in Section 5.2(b)(i).

(55) “Extended Restricted Period” shall have the meaning set forth in Section 5.2(b)(i).

(56) “ Form 10” means the registration statement on Form 10 (Registration No. 001-38787) filed by Cyclerion with the Commission under the
Exchange Act in connection with the Distribution, including any amendment or supplement thereto.

57) “GI Indications” shall have the meaning set forth in Section 5.2(b)(i).

(58) “Governmental Authority” means any supranational, international, national, federal, state, provincial or local court, government,
department, commission, board, bureau, agency, official or other regulatory, administrative or governmental authority, including the NYSE and any similar
self-regulatory body under applicable securities Laws.

(59) “Governmental Entity” means any nation or government, any state, municipality or other political subdivision thereof and any entity, body,
agency, commission, department, board, bureau or court, whether domestic, foreign, multinational, or supranational exercising executive, legislative, judicial,
regulatory, self-regulatory or administrative functions of or pertaining to government and any executive official thereof.

(60) “Group” means (a) with respect to Ironwood, the Ironwood Group and (b) with respect to Cyclerion, the Cyclerion Group, as the context
requires.
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(61) “Indemnifiable Losses” means any and all Liabilities, including damages, losses, obligations, penalties, judgments, settlements, claims,
payments, fines and other costs and expenses (but excluding consequential, punitive, incidental and similar damages except to the extent paid to a third party)
of any and all Actions and demands, assessments, judgments, settlements and compromises relating thereto and the reasonable fees and expenses of attorneys,
accountants, consultants and other professionals incurred in the investigation or defense thereof or the enforcement of rights hereunder.

(62) “Indemnifying Party” means, with respect to any Direct Claim or Third Party Claim, the Party which is or may be required pursuant to
Article VI to provide indemnification pursuant to such claim.

(63) “Indemnitee” means, with respect to any Direct Claim or Third Party Claim, the Ironwood Indemnitee or Cyclerion Indemnitee, as the case
may be, that may be entitled to indemnification hereunder with respect to such claim.

(64) “Indemnity Payment” shall have the meaning set forth in Section 6.5(a).

(65) “Information Statement” means the Information Statement attached as Exhibit 99.1 to the Form 10, to be distributed or made available to
the holders of shares of Ironwood Common Stock in connection with the Distribution, including any amendment or supplement thereto.

(66) “Insurance Proceeds” means those monies (a) received by an insured from a Third Party insurance carrier or (b) paid by a Third Party
insurance carrier on behalf of an insured, in either case net of any applicable deductible or retention.

67) “Intellectual Property” means all intellectual property, whether registered or unregistered and whether granted, pending or expired, of every
kind and description throughout the world, including all U.S. and non-U.S.: (i) trademarks, trade dress, service marks, certification marks, logos, slogans,
design rights, names, corporate names, trade names, internet domain names, social media accounts and addresses and other similar designations of source or
origin, together with the goodwill symbolized by any of the foregoing (collectively, “Trademarks™); (ii) patents and patent applications, and any and all
related national or international counterparts thereto and utility models, including any provisionals, divisionals, continuations, continuations-in-part, reissues,
reexaminations, substitutions and extensions thereof (including supplementary protection certificates) (collectively, “Patents™); (iii) copyrights and
copyrightable subject matter, excluding Know-How (collectively, “Copyrights™); (iv) rights in software and computer systems; (v) all applications and
registrations for the foregoing; (vi) trade secrets, and all other confidential or proprietary information, know-how, clinical data, non-clinical data, pre-clinical
data, in vitro data, inventions, processes, formulae and methodologies, excluding Patents (collectively, “Know-How”); and (vii) all rights and remedies
against past, present, and future infringement, misappropriation, or other violation thereof.

(68) “Intercompany Account” means any receivable, payable or loan between any member of the Ironwood Group, on the one hand, and any
member of the Cyclerion Group, on
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the other hand, except for any such receivable, payable or loan that arises pursuant to this Agreement or any Ancillary Agreement.

(69) “IP License Agreement” means the Intellectual Property License Agreement by and between Ironwood and Cyclerion, in the form attached
hereto as Exhibit B.

(70) “Ironwood” shall have the meaning set forth in the Recitals.

(71) “Ironwood Claim” shall have the meaning set forth in Section 6.3.

(72) “Ironwood Common Stock” means the Class A common stock, par value $0.001 per share, of Ironwood.

(73) “Ironwood Designees” shall mean any and all entities (including corporations, general or limited partnerships, trusts, joint ventures,

unincorporated organizations, limited liability entities or other entities) designated by Ironwood and that will be members of the Ironwood Group as of
immediately prior to the Distribution Effective Time. For clarity, members of the Ironwood Group party to any Conveyancing and Assumption Instrument
shall be an Ironwood Designee for purposes of this Agreement.

(74) “Ironwood Group” means (a) prior to the Distribution Effective Time, Ironwood and each entity that will be a Subsidiary of Ironwood
immediately following the Distribution Effective Time and (b) from and after the Distribution Effective Time, Ironwood and each entity that is a Subsidiary
of Ironwood.

(75) “Ironwood Indemnitees” means the members of the Ironwood Group and their respective past, present and future directors, officers,
employees and agents, in each case in their respective capacities as such, and each of the heirs, executors, administrators, successors and assigns of any of the
foregoing.

(76) “Ironwood Released Liabilities” shall have the meaning set forth in Section 6.1(a)(i)-

77) “Ironwood Restricted Business” shall have the meaning set forth in Section 5.2(a).

(78) “Ironwood Retained Assets” means (i) any and all Assets of Ironwood or any of its Subsidiaries that are not Cyclerion Assets and, after the
Distribution Effective Time, any and all Assets that are acquired or otherwise become Assets of any member of the Ironwood Group and (ii) any Assets that
are held by the Cyclerion Group or the Ironwood Group immediately prior to the Distribution Effective Time not exclusively related to the Cyclerion
Pharmaceutical Business that were inadvertently omitted or assigned that, had the Parties given specific consideration to such Assets as of the date of this
Agreement, would have otherwise been classified as an Ironwood Retained Asset based on the principles set forth in this Section 1.1(78); provided, that no
Asset shall be an Ironwood Retained Asset solely as a result of this clause (ii) unless a claim with respect thereto is made by Ironwood on or prior to the date
that is eighteen (18) months after the Distribution Date. For clarity, [ronwood Retained Assets shall include all Excluded Assets.
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(79) “Ironwood Retained Liabilities” means (i) all Liabilities of Ironwood or any of its Subsidiaries that are not Cyclerion Liabilities, and, after
the Distribution Effective Time, all Liabilities of each member of the Ironwood Group and (ii) any and all other Liabilities of Ironwood or any of its
Subsidiaries immediately prior to the Distribution Effective Time that were inadvertently omitted or assigned that, had the Parties given specific consideration
to such Liabilities as of the date of this Agreement, would have otherwise been classified as an [ronwood Retained Liability based on the principles set forth
in this Section 1.1(79); provided, that no Liability shall be an Ironwood Retained Liability solely as a result of this clause (ii) unless a claim with respect
thereto is made by Ironwood or Cyclerion on or prior to the date that is eighteen (18) months after the Distribution Date. For clarity, Ironwood Retained
Liabilities shall include all Excluded Liabilities.

(80) “Ironwood Transition Services Agreement” means the Transition Services Agreement by and between Ironwood and Cyclerion under which
Ironwood will provide certain services to Cyclerion, in the form attached hereto as Exhibit E-2.

(81) “Know-How” shall have the meaning set forth in Section 1.1(67).

(82) “Law” means any applicable U.S. or non-U.S. federal, national, supranational, state, provincial, local or similar statute, law, ordinance,
regulation, rule, code, income tax treaty, order, requirement or rule of law (including common law) or other binding directives promulgated, issued, entered
into or taken by any Governmental Entity.

(83) “Liabilities” means any and all indebtedness, liabilities, costs, expenses, interest and obligations, whether accrued or fixed, absolute or
contingent, matured or unmatured, known or unknown, reserved or unreserved, or determined or determinable, including those arising under any Law, Action,
or in connection with any dispute, whether asserted or unasserted, or order, writ, judgment, injunction, decree, stipulation, determination or award entered by
or with any Governmental Entity and those arising under any Contract or any fines, damages or equitable relief which may be imposed and including all costs
and expenses related thereto. Except as otherwise specifically set forth herein or in the Tax Matters Agreement, the rights and obligations of the Parties with
respect to Taxes shall be governed by the Tax Matters Agreement and, therefore, Taxes shall not be treated as Liabilities governed by this Agreement.

(84) “NASDAQ” means the Nasdaq Stock Market LLC.
(85) “New Ironwood Pharmaceutical Business” means those businesses, operations and activities of Ironwood or any of its Subsidiaries

(whether or not such businesses, operations or activities are or have been terminated, divested or discontinued) other than the Cyclerion Pharmaceutical
Business and, after the Distribution Effective Time, those entities or businesses acquired or established by or for any member of the Ironwood Group.

(86) “Patents” shall have the meaning set forth in Section 1.1(67).

®&7) “Person” mean an individual, a general or limited partnership, a corporation, a trust, a joint venture, an unincorporated organization, a
limited liability entity, any other entity and any Governmental Entity.
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(88) “Policies” means insurance policies and insurance contracts of any kind (other than life and benefits policies or contracts), including
primary, excess and umbrella policies, commercial general liability policies, fiduciary liability, directors and officers liability, product liability, automobile,
property and casualty, workers’ compensation and employee dishonesty insurance policies and bonds, together with the rights, benefits and privileges
thereunder.

(89) “Prime Rate” means the “prime rate” as published in The Wall Street Journal, Eastern Edition.

(90) “Privilege” means all privileges, immunities or other protections from disclosure which may be asserted under applicable Law, including
attorney-client privilege, business strategy privilege, joint defense privilege, common interest privilege and protection under the work-product doctrine.

91 “Privileged Information” means information subject to Privilege.

92) “Record Date” means March 19, 2019, as determined by the Board as the record date for determining the holders of record of Ironwood
Common Stock entitled to receive Cyclerion Common Stock in the Distribution.

93) “Record Holders” means the holders of record of Ironwood Common Stock as of the Record Date.

(94) “Registered” means issued by, registered or filed with, renewed by or the subject of a pending application before any Governmental
Authority or internet domain name registrar.

95) “Representatives” means with respect to any Person, any of such Person’s directors, officers, employees, agents, consultants, advisors,
accountants, attorneys or other representatives.

(96) “Retained Names and Marks” shall have the meaning set forth in Section 5.4.

97 “Securities Act” means the Securities Act of 1933.

(98) “Security Interest” means any mortgage, security interest, pledge, lien, charge, claim, option, right to acquire, voting or other restriction,
right-of-entry, covenant, condition, easement, encroachment, restriction on transfer, or other encumbrance of any nature whatsoever, excluding restrictions on
transfer under securities Laws.

99) “Separation” shall have the meaning set forth in the Recitals.
(100)  “Shared Contract” means the Contracts listed or described on Schedule 2.3(a).
(101)  “Shared Privileged Information” shall have the meaning set forth in Section 7.7(b).

(102)  “Subsidiary” means with respect to any Person (i) a corporation, fifty percent (50%) or more of the voting or capital stock of which is, as of
the time in question, directly or
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indirectly owned by such Person and (ii) any other Person in which such Person, directly or indirectly, owns fifty percent (50%) or more of the equity or
economic interest thereof or has the power to elect or direct the election of fifty percent (50%) or more of the members of the governing body of such Person.

(103)  “Tax” or “Taxes” has the meaning set forth in the Tax Matters Agreement.
(104)  “Tax Contest” has the meaning as set forth in the Tax Matters Agreement.

(105)  “Tax Matters Agreement” means the Tax Matters Agreement by and between Ironwood and Cyclerion, in the form attached hereto as
Exhibit D.

(106)  “Tax Returns” has the meaning set forth in the Tax Matters Agreement.

(107)  “Third Party” means any Person other than the Parties or any of their respective Subsidiaries.

(108)  “Third Party Agreements” means any Contract between or among a Party (or any member of its Group) and any Third Party (it being
understood that to the extent that the rights and obligations of the Parties and the members of their respective Groups under any such Contracts constitute

Cyclerion Assets or Cyclerion Liabilities, or [ronwood Retained Assets or Ironwood Retained Liabilities, such Contracts shall be assigned or retained
pursuant to Article II).

(109)  “Third Party Claim” shall have the meaning set forth in Section 6.4(b).

(110)  “Third Party Proceeds” shall have the meaning set forth in Section 6.5(a).
(111)  “Trademarks” shall have the meaning set forth in Section 1.1(67).

(112)  “Transaction Agreement” means any of this Agreement, the Employee Matters Agreement, the IP License Agreement, the Development
Agreement, the Tax Matters Agreement and the Transition Services Agreements.

(113)  “Transfers” has the meaning set forth in Section 2.2(a)(i).
(114)  “Transition Services Agreements” means, collectively, the Cyclerion Transition Services Agreement and the Ironwood Transition Services
Agreement, and each, individually, a “Transition Services Agreement.”

Section 1.2. References; Interpretation. References in this Agreement to any gender include references to all genders, and references to the
singular include references to the plural and vice versa. Unless the context otherwise requires, the words “include”, “includes” and “including” when used in
this Agreement shall be deemed to be followed by the phrase “without limitation”. Unless the context otherwise requires, references in this Agreement to
Articles, Sections, Exhibits and Schedules shall be deemed references to Articles and Sections of, and Exhibits and Schedules to, this Agreement. Unless the

context otherwise requires, the words “hereof”, “hereby” and “herein” and words of similar meaning when used in this Agreement
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refer to this Agreement in its entirety and not to any particular Article, Section or provision of this Agreement. The words “written request” when used in this
Agreement shall include email. Reference in this Agreement to any time shall be to Eastern time unless otherwise expressly provided herein. Unless the
context requires otherwise, references in this Agreement to “Ironwood” shall also be deemed to refer to the applicable member of the Ironwood Group,
references to “Cyclerion” shall also be deemed to refer to the applicable member of the Cyclerion Group and, in connection therewith, any references to
actions or omissions to be taken, or refrained from being taken, as the case may be, by Ironwood or Cyclerion shall be deemed to require Ironwood or
Cyclerion, as the case may be, to cause the applicable members of the Ironwood Group or the Cyclerion Group, respectively, to take, or refrain from taking,
any such action. The word “or” shall not be exclusive. References to any “statute” or “regulation” are to such statute or regulation as amended, modified,
supplemented or replaced from time to time (and, in the case of any statute, include any rules and regulations promulgated under such statute) and to any
“section of any statute or regulation” include any successor to such section. References to any Governmental Entity include any successor to such
Governmental Entity, and references to any Affiliate include any successor to such Affiliate. Whenever the last day for the exercise of any right or the
discharge of any duty under this Agreement falls on other than a Business Day, the Party having such right or duty shall have until the next Business Day to
exercise such right or discharge such duty. Unless otherwise indicated, the word “day” shall be interpreted as a calendar day.

ARTICLE 1T

THE SEPARATION

Section 2.1. General. Subject to the terms and conditions of this Agreement, the Parties shall use, and shall cause their respective Subsidiaries
to use, commercially reasonable efforts to consummate the transactions contemplated hereby, a portion of which may have already been implemented prior to
the date hereof.

Section 2.2. Transfer of Assets; Assumption of Liabilities.
(a) Transfer of Assets and Assumption of Liabilities. Unless otherwise provided in this Agreement or in any Ancillary Agreement:
@) Ironwood hereby contributes, assigns, transfers, conveys and delivers (“Transfers”) to Cyclerion, and Cyclerion hereby

accepts from Ironwood, all of Ironwood’s direct or indirect right, title and interest in and to all Cyclerion Assets held by Ironwood or a member of
the Ironwood Group; and

(ii) Cyclerion hereby Transfers to Ironwood, and Ironwood hereby accepts from Cyclerion, all of Cyclerion’s direct or
indirect right, title and interest in and to all Ironwood Retained Assets held by Cyclerion or a member of the Cyclerion Group.

(iii) Assumption of Liabilities. (i) Ironwood hereby accepts, assumes (or, as applicable, retains) and shall perform, discharge
and fulfill, in accordance with their respective terms (“Assume”; and “Assumption” shall have the correlative meaning),
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all of the Ironwood Retained Liabilities and (ii) Cyclerion hereby Assumes all of the Cyclerion Liabilities, in each case regardless of (A) when or
where such Liabilities arose or arise, (B) where or against whom such Liabilities are asserted or determined, (C) whether such Liabilities arise from
or are alleged to arise from negligence, gross negligence, recklessness, violation of law, willful misconduct, bad faith, fraud or misrepresentation by
any member of the Ironwood Group or the Cyclerion Group, as the case may be, or any of their past or present respective directors, officers,
employees, or agents, (D) which entity is named in any action associated with any Liability and (E) whether the facts on which such Liabilities are
based occurred prior to, on or after the date hereof.

(b) The Parties shall use their respective commercially reasonable efforts to obtain the Consents required to Transfer any Contracts,
licenses, permits, authorizations and other Assets as contemplated by this Agreement. Notwithstanding anything herein to the contrary, no Contract or other
Asset shall be Transferred if it would violate applicable Law or, in the case of a Contract, the rights of any Third Party to such Contract; provided, that
Section 2.6, to the extent provided therein, shall apply to such Asset or Contract.

(c) It is understood and agreed by the Parties that certain of the Transfers or Assumptions referenced in Section 2.2(a) have heretofore
occurred and, as a result, no additional Transfers or Assumptions by any member of the Ironwood Group or Cyclerion Group, as applicable, shall be deemed
to occur upon the execution of this Agreement with respect thereto. Moreover, to the extent that any member of the Ironwood Group or Cyclerion Group, as
applicable, is liable for any Ironwood Retained Liability or Cyclerion Liability, respectively, by operation of Law immediately following any Transfer in
accordance with this Agreement or any Conveyancing and Assumption Instruments, there shall be no need for any other member of the Ironwood Group or
Cyclerion Group, as applicable, to Assume such Liability in connection with the operation of Section 2.2(a) and, accordingly, no other member of such Group
shall Assume such Liability in connection with Section 2.2(a).

(d) In connection with, and in furtherance of, the Transfers of Assets and the Assumptions of Liabilities contemplated by this
Agreement, the Parties shall execute or cause to be executed, on or after the date hereof by the appropriate entities to the extent not executed prior to the date
hereof, any Conveyancing and Assumption Instruments necessary to evidence the valid Transfer to the applicable Party or member of such Party’s Group of
all right, title and interest in and to its accepted Assets and the valid and effective Assumption by the applicable Party or member of such Party’s Group of its
respective Liabilities for Transfers and Assumptions to be effected pursuant to Delaware Law, Massachusetts Law or the Laws of one of the other states of the
United States or, if not appropriate for a given Transfer or Assumption, and for Transfers or Assumptions to be effected pursuant to non-U.S. Laws, in such
form as the Parties shall reasonably agree.

(e) Ironwood hereby waives compliance by itself and each and every member of the Ironwood Group with the requirements and
provisions of any “bulk-sale” or “bulk transfer” Laws of any jurisdiction that may otherwise be applicable with respect to the transfer or sale of any or all of

the Ironwood Retained Assets to Ironwood or any member of the Ironwood Group.
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® Cyclerion hereby waives compliance by itself and each and every member of the Cyclerion Group with the requirements and
provisions of any “bulk-sale” or “bulk transfer” Laws of any jurisdiction that may otherwise be applicable with respect to the transfer or sale of any or all of
the Cyclerion Assets to Cyclerion or any member of the Cyclerion Group.

(2) Notwithstanding anything in this Section 2.2 to the contrary, no Ironwood Group member shall be required to undertake any action
or arrangement contemplated by this Section 2.2 that would result in, or could reasonably be expected to result in, Tax treatment that is inconsistent with the
conclusions set forth in the private letter ruling or opinion referenced in Section 4.5(c).

Section 2.3. Treatment of Shared Contracts.

(a) Unless the Parties otherwise agree or the benefits of any Contract described in this Section 2.3 are expressly conveyed to the
applicable Party pursuant to an Ancillary Agreement, in the case of a Shared Contract, the Parties shall use commercially reasonable efforts to cause such
Shared Contract to be: (i) assigned in relevant part to a member of the Cyclerion Group (or to a member of the Ironwood Group if the contracting party is a
member of the Cyclerion Group) if so assignable; (ii) appropriately amended, prior to, on or after the Distribution Effective Time; or (iii) replaced or
otherwise addressed with suitable arrangements, in each case so that each Party or its respective Subsidiaries shall be entitled to the rights and benefits and
shall assume the related portion of any obligations and Liabilities inuring to their respective businesses; provided, however, that in no event shall either Party
or its respective Subsidiaries be required to assign or amend any Shared Contract in its entirety or to assign a portion of any Shared Contract that is not
assignable or cannot be amended by its terms (including any terms imposing Consents or conditions on an assignment where such Consents or conditions
have not been obtained or fulfilled). If any Shared Contract cannot be so partially assigned, or cannot be amended, or if such assignment or amendment
would impair the benefit the parties thereto derive from such Shared Contract and such Shared Contract is not replaced or otherwise addressed with suitable
arrangements, [ronwood and Cyclerion shall, and shall cause each member of their respective Groups to, take such other reasonable and permissible actions to
cause (with the costs and expenses of any such actions following the Separation to be shared equally between the Parties): (A) the Assets associated with that
portion of each Shared Contract that relates to the Cyclerion Pharmaceutical Business to be enjoyed by a member of the Cyclerion Group; (B) the Liabilities
associated with that portion of each Shared Contract that relates to the Cyclerion Pharmaceutical Business to be borne by a member of the Cyclerion Group;
(C) the Assets associated with that portion of each Shared Contract that relates to the New Ironwood Pharmaceutical Business to be enjoyed by a member of
the Ironwood Group; and (D) the Liabilities associated with that portion of each Shared Contract that relates to the New Ironwood Pharmaceutical Business to
be borne by a member of the Ironwood Group.

(b) Except for payments required in accordance with the performance of the applicable Shared Contract, nothing in this Section 2.3
shall obligate either Party or any member of its Group to make any payment, incur any Liability or offer or grant any accommodation for the benefit of the
other Party or any member of the other Party’s Group, in each case, in order to effect any transaction (other than the pass-through of rewards and burdens of
the applicable portions of the Shared Contracts in accordance with this Section 2.3) (except to the extent
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advanced, assumed or agreed in advance to be reimbursed by the other Party or any member of the other Party’s Group).

(c) Each of Ironwood and Cyclerion shall, and shall cause the members of its Group to, (A) treat for all Tax purposes the portion of
each Shared Contract inuring to its respective businesses as Assets owned by, and/or Liabilities of, as applicable, such Party as of the Distribution Effective
Time and (B) neither report nor take any Tax position (on a Tax Return or otherwise) inconsistent with such treatment (unless required by a change in
applicable Tax Law or good faith resolution of a Tax Contest).

Section 2.4. Intercompany Accounts. Each Intercompany Account which exists and is reflected immediately prior to the Distribution Effective
Time in any general ledger account or other records of Ironwood, Cyclerion or any of their respective Affiliates, shall be: (a) closed as of the Distribution
Effective Time and satisfied or settled within thirty (30) days following the Distribution Date by the relevant members of the Ironwood Group and the
Cyclerion Group by (i) one or a related series of distributions of or contributions to capital, (ii) payment by the relevant obligor to the relevant obligee or
(iii) dividends or a combination of the foregoing, in each case as determined by Ironwood or (b) otherwise terminated effective as of the Distribution
Effective Time. The parties hereby agree that the Intercompany Accounts shall be settled, as applicable, as described on Schedule 2.4. For the avoidance of
doubt, the obligation to satisfy, settle or terminate Intercompany Accounts shall survive the Distribution Effective Time.

Section 2.5. Limitation of Liability. Except as provided in this Section 2.5 and in Article VI, neither Ironwood nor Cyclerion nor any member
of their respective Groups shall have any Liability to the other or any member of the other Party’s Group based upon, arising out of or resulting from any
agreement, arrangement, course of dealing or understanding existing on or prior to the Distribution Effective Time other than pursuant to (i) this Agreement
or any Ancillary Agreement, (ii) any Contract or arrangement listed or described on Schedule 2.5; (iii) any Third Party Agreement; or (iv) any other Contract
or agreement entered into in connection with the consummation of the transactions contemplated by the Transaction Agreements, and any such Liability,
whether or not in writing, that is not reflected in any of the foregoing, is hereby irrevocably cancelled, released and waived effective as of the Distribution
Effective Time. No such terminated agreement, arrangement, course of dealing or understanding (including any provision thereof that purports to survive
termination) shall be of any further force or effect after the Distribution Effective Time.

Section 2.6. Transfers Not Effected at or Prior to the Distribution Effective Time; Transfers Deemed Effective as of the Distribution Effective

Time.

(a) If and to the extent that the valid, complete and perfected Transfer to the Cyclerion Group of any Cyclerion Asset or Assumption
by the Cyclerion Group of any Cyclerion Liability, in each case contemplated hereby, would be a violation of applicable Law or require any Consent in
connection with the Separation that has not been obtained or made by the Distribution Effective Time then, unless the Parties mutually shall otherwise agree,
the Transfer to the Cyclerion Group of such Cyclerion Assets or the Assumption by the Cyclerion Group of such Cyclerion Liabilities, as the case may be,
shall be automatically deemed deferred and any such purported Transfer or Assumption shall be null and void until such time as all legal
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impediments are removed or such Consent has been obtained or made. Notwithstanding the foregoing, any such Cyclerion Asset or Cyclerion Liability shall
continue to constitute a Cyclerion Asset or Cyclerion Liability, as applicable, for all other purposes of this Agreement.

(b) If and to the extent that the valid, complete and perfected Transfer to the Ironwood Group of any Ironwood Retained Asset or
Assumption by the Ironwood Group of any Ironwood Retained Liability, in each case contemplated hereby, would be a violation of applicable Law or require
any Consent in connection with the Separation that has not been obtained or made by the Distribution Effective Time then, unless the Parties mutually shall
otherwise agree, the Transfer to the [ronwood Group of such Ironwood Retained Assets or the Assumption by the Ironwood Group of such Ironwood
Retained Liabilities, as the case may be, shall be automatically deemed deferred and any such purported Transfer or Assumption shall be null and void until
such time as all legal impediments are removed or such Consent has been obtained or made. Notwithstanding the foregoing, any such Ironwood Retained
Assets or [ronwood Retained Liabilities shall continue to constitute Ironwood Retained Assets and Ironwood Retained Liabilities for all other purposes of this
Agreement.

(c) With respect to Assets and Liabilities described in Section 2.6(a) and Section 2.6(b), taking into account any applicable restrictions
or considerations relating to the contemplated Tax treatment of the transactions contemplated hereby, each of Ironwood and Cyclerion shall, and shall cause
the members of its respective Group to, (i) treat for all Tax purposes (A) the deferred Assets as assets having been Transferred to and owned by the Person
entitled to such Assets not later than the Distribution Effective Time and (B) the deferred Liabilities as having been Assumed by the Person intended to be
subject to such Liabilities not later than the Distribution Effective Time and (ii) neither report nor take any Tax position (on a Tax Return or otherwise)
inconsistent with such treatment (unless required by a change in applicable Tax Law or good faith resolution of a Tax Contest).

(d) In the event that any Transfer of Assets or Assumption of Liabilities intended to be effected hereunder has not been consummated
at or prior to the Distribution Effective Time, whether as a result of the provisions of Section 2.6(a) or Section 2.6(b) or for any other reason (other than with
respect to Shared Contracts, which shall be governed solely by Section 2.3):

@) unless the Parties shall otherwise agree, the Parties and their respective Group members shall cooperate and use
commercially reasonable efforts to seek to obtain, in accordance with applicable Law, any necessary Consents for the Transfer of all Assets and the
Assumption of all Liabilities contemplated to be Transferred or Assumed, as applicable, pursuant to this Article II to the fullest extent permitted by
applicable Law; provided, however, that, except to the extent expressly provided in this Agreement or any of the Ancillary Agreements or as
otherwise agreed between Ironwood and Cyclerion, neither Ironwood nor Cyclerion shall be obligated to make any payment, incur any Liability or
offer or grant any accommodation (financial or otherwise, regardless of any provision to the contrary in any underlying Contract, including any
requirements for the securing or posting of any bonds, letters of credit or similar instruments, or the furnishing of any guarantees) to any Third Party
to obtain or make such Consent; and
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(ii) (A) the Party (or the applicable member of its Group) retaining such Asset shall thereafter hold (or shall cause such
member in its Group to hold) such Asset in trust for the use and benefit of the Party entitled thereto (at the expense of the Party entitled thereto) and
(B) the Party intended to Assume such Liability shall, or shall cause the applicable member of its Group to, pay or reimburse the Party retaining such
Liability for all amounts paid or incurred in connection with the retention of such Liability. To the extent the foregoing applies to any Contracts to
be assigned for which any necessary Consents are not received prior to the Distribution Effective Time, the treatment of such Contracts shall, for the
avoidance of doubt, be subject to Section 2.8 and Section 2.9, to the extent applicable. In addition, the Party (or the applicable member of its Group)
retaining such Asset or Liability shall (or shall cause such member in its Group to) treat, insofar as reasonably possible and to the extent permitted by
applicable Law, such Asset or Liability in the ordinary course of business in accordance with past practice and take such other actions as may be
reasonably requested by the Party to which such Asset is to be Transferred or by the Party Assuming such Liability in order to place such Party,
insofar as reasonably possible and to the extent permitted by applicable Law, in the same position as if such Asset or Liability had been Transferred
or Assumed as contemplated hereby, and so that all the benefits and burdens relating to such Asset or Liability, including possession, use, risk of
loss, potential for income and gain, and dominion, control and command over such Asset or Liability, are to inure from and after the Distribution
Effective Time to the applicable member or members of the Ironwood Group or the Cyclerion Group entitled to the receipt of such Asset or required
to Assume such Liability. In furtherance of the foregoing, the Parties agree that, as of the Distribution Effective Time, each Party shall be deemed to
have acquired complete and sole beneficial ownership over all such Assets, together with all rights, powers and privileges incident thereto, and shall
be deemed to have Assumed in accordance with the terms of this Agreement all such Liabilities, and all duties, obligations and responsibilities
incident thereto, which such Party is entitled to acquire or required to Assume pursuant to the terms of the Transaction Agreements.

(e) If and when the Consents or conditions, the absence or non-satisfaction of which caused the deferral of Transfer of any Asset or

deferral of the Assumption of any Liability pursuant to Section 2.6(a) or Section 2.6(b), are obtained or satisfied, the Transfer or Assumption of the applicable
Asset or Liability shall be effected without further consideration in accordance with and subject to the terms of this Agreement (including Section 2.2) or the
applicable Ancillary Agreement, and shall, to the extent possible without the imposition of any undue cost on any Party, be deemed to have become effective
as of the Distribution Effective Time.

® The Party (or the applicable member of its Group) retaining any Asset or Liability due to the deferral of the Transfer of such Asset

or the deferral of the Assumption of such Liability pursuant to Section 2.6(a) or Section 2.6(b) or otherwise shall (i) not be obligated, in connection with the
foregoing, to expend any money unless the necessary funds are advanced, assumed, or agreed in advance to be reimbursed by the Party (or the applicable
member of its Group) entitled to such Asset or the Person intended to be subject to such Liability, other than reasonable attorneys’ fees and recording or
similar or other incidental fees, all of which shall be promptly reimbursed by the Party (or the applicable member of its Group) entitled to such Asset or the
Person intended to be subject to such Liability and (ii) be indemnified for all
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Indemnifiable Losses or other Liabilities arising out of any actions (or omissions to act) of such retaining Party taken (or not taken) at the written direction of
the other Party (or the applicable member of its Group) in connection with and relating to such retained Asset or Liability, as the case may be.

Section 2.7. Further Assurances.

(a) In addition to and without limiting the actions specifically provided for elsewhere in this Agreement and subject to the limitations
expressly set forth in this Agreement, including Section 2.6, each of the Parties shall cooperate with each other and shall use (and shall cause its respective
Subsidiaries to use) commercially reasonable efforts, from and after the Distribution Effective Time, to take, or to cause to be taken, all actions, and to do, or
to cause to be done, all things reasonably necessary on its part under applicable Law or contractual obligations to consummate and make effective the
transactions contemplated by this Agreement and the Ancillary Agreements as promptly as reasonably practicable.

(b) Without limiting the foregoing, from and after the Distribution Effective Time:

@) each Party shall cooperate with the other Party to execute and deliver, and use commercially reasonable efforts to cause to
be executed and delivered, all instruments, including instruments of Transfer or title, and to make all filings with, and to obtain all Consents, and to
take or cause to be taken all such other actions as such Party may reasonably be requested to take by any other Party from time to time, as promptly
as reasonably practicable, consistent with the terms of this Agreement and the Ancillary Agreements, in order to effectuate the provisions and
purposes of this Agreement and the Ancillary Agreements and the Transfers of the applicable Assets and the assignment and Assumption of the
applicable Liabilities and the other transactions contemplated hereby and thereby; and

(ii) in the event that any Party (or member of such Party’s Group) receives any Assets (including the receipt of payments
made pursuant to Contracts and proceeds from accounts receivable with respect to such Asset) or is liable for any Liability that is otherwise assigned
to any Person that is a member of the other Group pursuant to this Agreement or the Ancillary Agreements, such Party agrees to promptly Transfer,
or cause to be Transferred, without further consideration such Asset or Liability to the other Party so entitled thereto (or to a member of such other
Party’s Group as designated by such other Party) and, prior to any such Transfer, such Asset or Liability, as the case may be, shall be held in
constitute an authorization by any Party to permit the other to accept service of process on its behalf and no Party is or shall be deemed to be the
agent of any other Party for service of process purposes.

(c) From and after the Distribution Effective Time, with respect to any Action where any Party hereto is a defendant, when and if
requested by such Party, the other Party shall use commercially reasonable efforts to petition the applicable court to remove the requesting
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Party as a defendant to the extent that such Action relates solely to Assets or Liabilities that the other Party (or any member of such other Party’s Group) has
been assigned pursuant to this Article II, and the other Party shall cooperate and assist in any required communication with any plaintift or other related Third

Party.

Section 2.8. Novation of Ironwood Retained Liabilities; Indemnification.

(a) Other than with respect to Shared Contracts, which shall be governed solely by Section 2.3, each of Ironwood and Cyclerion, at the
request of the other Party, shall use its commercially reasonable efforts to obtain, or to cause to be obtained, as soon as reasonably practicable, any Consent,
substitution or amendment required to novate or assign all obligations and other Liabilities for which a member of the Ironwood Group and a member of the
Cyclerion Group are jointly or severally liable and that constitute [ronwood Retained Liabilities, or to obtain in writing the unconditional release of all
members of the Cyclerion Group to such arrangements, so that, in any such case, the members of the Ironwood Group will be solely responsible for such
Liabilities; provided, however, that except as expressly provided in any of the Ancillary Agreements, any Third Party Agreement, or as otherwise agreed
between Ironwood and Cyclerion, neither Ironwood nor Cyclerion shall be obligated to make any payment, incur any Liability or offer or grant any
accommodation (financial or otherwise, regardless of any provision to the contrary in any underlying Contract, including any requirements for the securing or
posting of any bonds, letters of credit or similar instruments, or the furnishing of any guarantees) to any Third Party from whom any such Consent,
substitution, amendment or release is requested.

(b) If Ironwood or Cyclerion, as applicable, is unable to obtain, or to cause to be obtained, any such required Consent, substitution,
amendment or release with respect to any such Liability, the applicable member of the Cyclerion Group shall from and after the Distribution Effective Time
continue to be bound by such obligation or other Liability and, unless not permitted by the terms thereof or by Law, from and after the Distribution Effective
Time, Ironwood shall or shall cause a member of the Ironwood Group to, as agent or subcontractor for such member of the Cyclerion Group pay, perform and
discharge fully such Liability to the extent that it does not constitute a Cyclerion Liability. Cyclerion shall cause each member of the Cyclerion Group
without further consideration to promptly pay and remit, or cause to be paid or remitted, to Ironwood or to another member of the Ironwood Group specified
by Ironwood, all money, rights and other consideration received by Cyclerion or any member of the Cyclerion Group in respect of such performance (unless
any such consideration is a Cyclerion Asset). If and when any such Consent, substitution, amendment or release shall be obtained or the Liability shall
otherwise become assignable or able to be novated, without payment of further consideration, Cyclerion shall promptly assign, or cause to be assigned, such
Liability to Ironwood or to another member of the Ironwood Group specified by Ironwood, and Ironwood shall, or shall cause such other member of the
Ironwood Group to, Assume such Liability.

Section 2.9. Novation of Cyclerion Liabilities; Indemnification.

(a) Other than with respect to Shared Contracts, which shall be governed solely by Section 2.3, each of Ironwood and Cyclerion, at the
request of the other party, shall use
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its commercially reasonable efforts to obtain, or to cause to be obtained, as soon as reasonably practicable, any Consent, substitution or amendment required
to novate or assign all obligations or other Liabilities for which a member of the Ironwood Group and a member of the Cyclerion Group are jointly or
severally liable and that constitute Cyclerion Liabilities, or to obtain in writing the unconditional release of all parties to such arrangements other than any
member of the Cyclerion Group, so that, in any such case, the members of the Cyclerion Group will be solely responsible for such Liabilities; provided,
however, that except as expressly provided in any of the Ancillary Agreements, any Third Party Agreement, or as otherwise agreed between Ironwood and
Cyclerion, neither Ironwood nor Cyclerion shall be obligated to make any payment, incur any Liability or offer or grant any accommodation (financial or
otherwise, regardless of any provision to the contrary in any underlying Contract, including any requirements for the securing or posting of any bonds, letters
of credit or similar instruments, or the furnishing of any guarantees) to any Third Party from whom any such Consent, substitution, amendment or release is
requested.

(b) If Ironwood or Cyclerion, as applicable, is unable to obtain, or to cause to be obtained, any such required Consent, substitution,
amendment or release with respect to any such Liability, the applicable member of the Ironwood Group shall from and after the Distribution Effective Time
continue to be bound by such obligation or other Liability and, unless not permitted by the terms thereof or by Law, from and after the Distribution Effective
Time, Cyclerion shall or shall cause a member of the Cyclerion Group to, as agent or subcontractor for such member of the Ironwood Group pay, perform and
discharge fully such Liability to the extent that it does not constitute an Ironwood Retained Liability. Ironwood shall cause each member of the Ironwood
Group without further consideration to promptly pay and remit, or cause to be paid or remitted, to Cyclerion or to another member of the Cyclerion Group
specified by Cyclerion, all money, rights and other consideration received by Ironwood or any member of the Ironwood Group in respect of such performance
(unless any such consideration is an Ironwood Retained Asset). If and when any such Consent, substitution, amendment or release shall be obtained or the
Liability shall otherwise become assignable or able to be novated, without payment of further consideration, Ironwood shall promptly assign, or cause to be
assigned, such Liability to Cyclerion or to another member of the Cyclerion Group specified by Cyclerion, and Cyclerion shall, or shall cause such other
member of the Cyclerion Group to, Assume such Liability.

Section 2.10. Disclaimer of Representations and Warranties.

(a) EACH OF IRONWOOD (ON BEHALF OF ITSELF AND EACH MEMBER OF THE IRONWOOD GROUP) AND
CYCLERION (ON BEHALF OF ITSELF AND EACH MEMBER OF THE CYCLERION GROUP) UNDERSTANDS AND AGREES THAT, EXCEPT AS
EXPRESSLY SET FORTH HEREIN, OR IN ANY ANCILLARY AGREEMENT, NO PARTY TO THIS AGREEMENT, ANY ANCILLARY
AGREEMENT OR ANY OTHER AGREEMENT OR DOCUMENT CONTEMPLATED BY THIS AGREEMENT, ANY ANCILLARY AGREEMENTS
OR OTHERWISE, IS REPRESENTING OR WARRANTING IN ANY WAY, AND HEREBY DISCLAIMS ALL REPRESENTATIONS AND
WARRANTIES, AS TO THE ASSETS, BUSINESSES OR LIABILITIES CONTRIBUTED, TRANSFERRED OR ASSUMED AS CONTEMPLATED
HEREBY OR THEREBY, AS TO ANY CONSENTS REQUIRED IN CONNECTION HEREWITH OR
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THEREWITH, AS TO THE VALUE OR FREEDOM FROM ANY SECURITY INTERESTS OF, AS TO NONINFRINGEMENT, VALIDITY OR
ENFORCEABILITY OR ANY OTHER MATTER CONCERNING, ANY ASSETS OR BUSINESS OF SUCH PARTY, OR AS TO THE ABSENCE OF
ANY DEFENSES OR RIGHT OF SETOFF OR FREEDOM FROM COUNTERCLAIM WITH RESPECT TO ANY ACTION OR OTHER

ASSET, INCLUDING ACCOUNTS RECEIVABLE, OF ANY PARTY, OR AS TO THE LEGAL SUFFICIENCY OF ANY CONTRIBUTION,
ASSIGNMENT, DOCUMENT, CERTIFICATE OR INSTRUMENT DELIVERED HEREUNDER TO CONVEY TITLE TO ANY ASSET OR THING OF
VALUE UPON THE EXECUTION, DELIVERY AND FILING HEREOF OR THEREOF. EXCEPT AS MAY EXPRESSLY BE SET FORTH HEREIN OR
IN ANY ANCILLARY AGREEMENT, ALL SUCH ASSETS ARE BEING TRANSFERRED ON AN “AS IS, WHERE IS” BASIS (AND, IN THE CASE
OF ANY REAL PROPERTY, BY MEANS OF A QUITCLAIM OR SIMILAR FORM DEED OR CONVEYANCE) AND THE RESPECTIVE
TRANSFEREES SHALL BEAR THE ECONOMIC AND LEGAL RISKS THAT (I) ANY CONVEYANCE SHALL PROVE TO BE INSUFFICIENT TO
VEST IN THE TRANSFEREE GOOD TITLE, FREE AND CLEAR OF ANY SECURITY INTEREST AND (II) ANY NECESSARY CONSENTS OR
GOVERNMENTAL APPROVALS ARE NOT OBTAINED OR THAT ANY REQUIREMENTS OF LAWS OR JUDGMENTS ARE NOT COMPLIED
WITH.

(b) Each of Ironwood (on behalf of itself and each member of the Ironwood Group) and Cyclerion (on behalf of itself and each
member of the Cyclerion Group) further understands and agrees that if the disclaimer of express or implied representations and warranties contained in
Section 2.10(a) is held unenforceable or is unavailable for any reason under the Laws of any jurisdiction outside the United States or if, under the Laws of a
jurisdiction outside the United States, both Ironwood or any member of the Ironwood Group, on the one hand, and Cyclerion or any member of the Cyclerion
Group, on the other hand, are jointly or severally liable for any Ironwood Retained Liability or any Cyclerion Liability, then the Parties intend that,
notwithstanding any provision to the contrary under the Laws of such non-U.S. jurisdictions, the provisions of this Agreement and the Ancillary Agreements
(including the disclaimer of all representations and warranties, allocation of Liabilities among the Parties and their respective Subsidiaries, releases,
indemnification and contribution of Liabilities) shall prevail for any and all purposes among the Parties and their respective Subsidiaries.

Section 2.11. Cash Management. From the date of this Agreement until the Distribution Effective Time, Ironwood and its Subsidiaries shall be
entitled to use, retain or otherwise dispose of all cash generated by the Cyclerion Pharmaceutical Business and the Cyclerion Assets in accordance with the
ordinary course operation of Ironwood’s cash management systems. Prior to the Distribution Effective Time, in connection with the intended capitalization of
the Cyclerion Group, Ironwood shall cause to be contributed to Cyclerion an amount in cash and cash equivalents, as Ironwood may determine in its sole and
absolute discretion. All cash and cash equivalents held by any member of the Cyclerion Group as of the Distribution Effective Time shall be a Cyclerion
Asset and all cash and cash equivalents held by any member of the Ironwood Group as of the Distribution Effective Time shall be an Ironwood Retained
Asset.
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ARTICLE III

CERTAIN ACTIONS AT OR PRIOR TO THE DISTRIBUTION

Section 3.1. Transaction Agreements. At or prior to the Distribution Effective Time, Ironwood and Cyclerion shall enter into, or (where
applicable) shall cause a member or members of their respective Groups to enter into each Transaction Agreement (other than this Agreement).

ARTICLE 1V

THE DISTRIBUTION

Section 4.1. Stock Dividend; Distribution. On or prior to the Distribution Effective Time, in furtherance of the Separation, Cyclerion shall
issue to Ironwood as a stock dividend such number of shares of Cyclerion Common Stock as may be requested by Ironwood after consultation with Cyclerion
in order to effect the Distribution (or Ironwood and Cyclerion shall take or cause to be taken such other appropriate actions to ensure that [ronwood has the
requisite number of shares of Cyclerion Common Stock), which shares as of the date of issuance shall represent (together with such shares previously held by
Ironwood) all of the issued and outstanding shares of Cyclerion Common Stock. Subject to the conditions and other terms set forth in this
Article IV, Tronwood shall cause the Distribution Agent on the Distribution Date to make the Distribution, including by crediting the appropriate number of
shares of Cyclerion Common Stock to book entry accounts for each Record Holder or designated transferee or transferees of such Record Holder. For
stockholders who own Ironwood Common Stock through a broker or other nominee, their shares of Cyclerion Common Stock will be credited to their
respective accounts by such broker or nominee. No action by any stockholder (or such stockholder’s designated transferee or transferees) shall be necessary
to receive the applicable number of shares of Cyclerion Common Stock (and, if applicable, cash in lieu of any fractional shares) to which such stockholder is
entitled in the Distribution.

Section 4.2. Fractional Shares. Ironwood registered stockholders who, after aggregating the number of shares of Cyclerion Common Stock (or
fractions thereof) to which such stockholder would be entitled on the Record Date, would be entitled to receive a fraction of a share of Cyclerion Common
Stock in the Distribution, will be entitled to receive cash in lieu of fractional shares. Fractional shares of Cyclerion Common Stock will not be distributed by
Ironwood in the Distribution. The Distribution Agent shall, as soon as practicable after the Distribution Date, (a) determine the number of whole shares and
fractional shares of Cyclerion Common Stock allocable to each such Ironwood stockholder, (b) aggregate all such fractional shares into whole shares and sell
the whole shares obtained thereby in open market transactions at then prevailing trading prices on behalf of holders who would otherwise be entitled to
fractional share interests, and (c) distribute to each such holder, or for the benefit of each such beneficial owner, such holder’s or owner’s pro rata share of the
aggregate net cash proceeds of these sales, after making appropriate deductions for any amount required to be withheld for U.S. federal income tax purposes.
Ironwood shall bear the cost of brokerage fees and transfer Taxes incurred in connection with these sales of fractional shares, which such sales shall occur as
soon after the Distribution Date as practicable and as determined by the Distribution Agent. None of Ironwood, Cyclerion or the Distribution Agent will
guarantee any minimum sale price for the
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fractional shares of Cyclerion Common Stock. Neither Ironwood nor Cyclerion will pay any interest on the proceeds from the sale of fractional shares. The
Distribution Agent will have the sole and absolute discretion to select the broker-dealers through which to sell the aggregated fractional shares and to
determine when, how and at what price to sell such shares. Neither the Distribution Agent nor the selected broker-dealers will be Affiliates of Ironwood or
Cyclerion.

Section 4.3. Actions in Connection with the Distribution.

(a) Prior to the Distribution Date, Cyclerion shall file such amendments and supplements to its Form 10 as Ironwood may reasonably
request, and such amendments as may be necessary in order to cause the same to become and remain effective as required by Law, including filing such
amendments and supplements to its Form 10 as may be required by the Commission or federal, state or non-U.S. securities Laws. Ironwood shall, or at
Ironwood’s election, Cyclerion shall, mail (or deliver by electronic means where not prohibited by Law) to the holders of Ironwood Common Stock, at such
time on or prior to the Distribution Date as Ironwood shall determine, the Information Statement included in its Form 10 (or a Notice of Internet Availability
of the Information Statement), as well as any other information concerning Cyclerion, its business, operations and management, the transactions contemplated
herein and such other matters as Ironwood shall reasonably determine are necessary and as may be required by Law. Promptly after receiving a request from
Ironwood, Cyclerion shall prepare and, in accordance with applicable Law, file with the Commission any such documentation that Ironwood reasonably
determines is necessary or desirable to effectuate the Distribution, and Ironwood and Cyclerion shall each use commercially reasonable efforts to obtain all
necessary approvals from the Commission with respect thereto as soon as practicable.

(b) Cyclerion shall use commercially reasonable efforts in preparing, filing with the Commission and causing to become effective, as
soon as reasonably practicable (but in any case prior to the Distribution Effective Time), an effective registration statement or amendments thereof which are
required in connection with the establishment of, or amendments to, any employee benefit plans of Cyclerion.

(c) To the extent not already approved and effective, Cyclerion shall use commercially reasonable efforts to have approved and made
effective, the application for the original listing on NASDAQ of the Cyclerion Common Stock to be distributed in the Distribution, subject to official notice of
distribution.

(d) Nothing in this Section 4.3 shall be deemed to shift or otherwise impose Liability for any portion of the Form 10 or Information
Statement to Ironwood.

Section 4.4. Sole and Absolute Discretion of Ironwood. Ironwood, in its sole and absolute discretion, shall determine the Distribution Date, the
Distribution Effective Time and all other terms of the Distribution, including the form, structure and terms of any transactions and/or offerings to effect the
Distribution and the timing of and conditions to the consummation thereof. In addition, Ironwood may, in accordance with Section 10.10, at any time and
from time to time until the completion of the Distribution decide to abandon the Distribution or modify or change the terms of the Distribution, including by
accelerating or delaying the timing of the consummation of all or part of the Distribution. Without limiting the foregoing, Ironwood shall
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have the right not to complete the Distribution if, at any time prior to the Distribution Effective Time, the Board shall have determined, in its sole and absolute
discretion, that the Distribution is not in the best interests of Ironwood or its stockholders, that a sale or other alternative is in the best interests of Ironwood or
its stockholders or that it is not advisable at that time for the Cyclerion Pharmaceutical Business to separate from Ironwood.

Section 4.5. Conditions to Distribution. Subject to Section 4.4, the obligation of Ironwood to consummate the Distribution is subject to the
prior or simultaneous satisfaction, or, to the extent permitted by applicable Law, waiver by Ironwood, in its sole and absolute discretion, of the following
conditions. None of Cyclerion, any other member of the Cyclerion Group, or any Third Party shall have any right or claim to require the consummation of
the Distribution, which shall be effected at the sole and absolute discretion of the Board. Any determination by Ironwood, and any subsequent amendment,
revision, withdrawal or change thereto made by Ironwood prior to the Distribution and concerning the satisfaction or waiver of any or all of the conditions set
forth in this Section 4.5 shall be conclusive and binding on the Parties. The conditions are for the sole benefit of Ironwood and shall not give rise to or create
any duty on the part of [ronwood or the Board to waive or not waive any such condition. Each Party shall use its commercially reasonable efforts to keep the
other Party apprised of its efforts with respect to, and the status of, each of the following conditions:

(a) the Commission shall have declared effective the Form 10, no stop order relating thereto will be in effect, no proceedings seeking
any such stop order shall be pending before or threatened by the Commission, and the Information Statement (or the Notice of Internet Availability of the
Information Statement) shall have been distributed to holders of [ronwood Common Stock;

(b) the shares of Cyclerion Common Stock to be distributed shall have been approved and accepted for listing by NASDAQ, subject to
official notice of distribution;

(c) the receipt and continuing validity of either (1) a private letter ruling from the Internal Revenue Service and an opinion from
KPMG LLP, both satisfactory to the Board, together confirming that the Separation generally is tax-free for U.S. federal income tax purposes under Sections
355 and 368(a)(1)(D) of the Code, or (2) an opinion of KPMG LLP, satisfactory to the Board, confirming that the Separation generally is tax-free for U.S.
federal income tax purposes under Sections 355 and 368(a)(1)(D) of the Code;

(d) the receipt and continuing validity of an opinion from an independent appraisal firm to the Board, that is in form and substance
acceptable to Ironwood in its sole and absolute discretion, confirming the solvency of Cyclerion after the Distribution and, as to the compliance by Ironwood

in declaring to pay the Distribution, with surplus requirements under Delaware corporate law;

(e) all permits, registrations and Consents required under the securities or blue sky laws of states or other political subdivisions of the
United States or of other foreign jurisdictions in connection with the Distribution shall have been received;
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® no order, injunction, or decree issued by any Governmental Entity of competent jurisdiction, or other legal restraint or prohibition
preventing the consummation of the Distribution or any of the related transactions shall be pending, threatened, issued or in effect, and no other event outside
the control of Ironwood shall have occurred or failed to occur that prevents the consummation of all or any portion of the Distribution;

(2) the Board shall have declared the Distribution and approved all related transactions (and such declaration or approval shall not
have been withdrawn);

(h) Cyclerion shall have executed and delivered each of the other Transaction Agreements; and

) no events or developments shall have occurred or shall exist that, in the sole and absolute judgment of the Board, make it
inadvisable to effect the Distribution or would result in the Distribution and related transactions not being in the best interest of Ironwood or its stockholders.

ARTICLE V

CERTAIN COVENANTS

Section 5.1. Non-Solicit; Non-Hire. Commencing on and for a period of two (2) years following the Distribution Date, neither Party nor any of
its Subsidiaries will: (a) without the prior written consent of the other Party, directly or indirectly, on their own behalf or in the service or on behalf of others,
solicit, aid, induce or encourage any employee of the other Party to terminate or breach an employment, contractual or other relationship with the other Party
(or any of its Subsidiaries), or (b) hire or otherwise employ any employee of the other Party (or any of its Subsidiaries); provided, however, that nothing in
this Section 5.1 shall be deemed to prohibit (i) any general solicitation for employment through advertisements and search firms not specifically directed at
employees of such other Party (or any of its Subsidiaries), provided that the soliciting Person has not encouraged or advised such firm to approach any such
employee, (ii) the solicitation or hiring of an individual whose employment was terminated by such other Party (or any of its Subsidiaries), (iii) the
solicitation or hiring of an individual formerly employed by a Party (or any of its Subsidiaries) at any time after one (1) year following such individual’s
termination of his or her employment with such other Party or (iv) the hiring by any Party of any individual (y) not solicited by such Party in breach of this
Section 5.1 and (x) with the prior written consent of the other Party (such consent not to be unreasonably withheld, conditioned or delayed), it being
understood that the Party whose consent is requested may take into account, among other things, its own hiring needs and competitive considerations.

Section 5.2. Certain Restrictions.

(a) Ironwood Restricted Business. Subject to Section 5.2(c), during the time period beginning on the Distribution Effective Time and
ending immediately after the third (3rd) anniversary of the Distribution Date (the “Base Restricted Period”), Ironwood and its Affiliates shall not, and
Ironwood shall cause the other members of its Group not to, (i) engage in any part of the Ironwood Restricted Business, (ii) enable, assist or grant any rights
to a Third Party or
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Affiliate of Ironwood to engage in any part of the Ironwood Restricted Business, or (iii) own, operate, control, share any revenues of or have any profit or
other equity interest in any business engaged in the Ironwood Restricted Business. “Ironwood Restricted Business™ shall mean (x) discovering (to the extent
intentional), researching, developing, importing, exporting, manufacturing, marketing, distributing, promoting or selling anywhere in the world any
pharmaceutical product for the diagnosis, prevention or treatment of diabetic nephropathy, heart failure with preserved ejection fraction or sickle cell disease
or (y) discovering (to the extent intentional), researching, developing, importing, exporting, manufacturing, marketing, distributing, promoting or selling
anywhere in the world any pharmaceutical product that contains one or more soluble guanylate cyclase stimulators, either as the sole active ingredient or in
combination with one or more other active ingredients, including all formulations, dosages and dosage forms thereof.

(b) Cyclerion Restricted Businesses. Subject to Section 5.2(¢):

@) During the time period beginning on the Distribution Effective Time and ending immediately after the tenth (10th)
anniversary of the Distribution Date (the “Extended Restricted Period”), Cyclerion and its Affiliates shall not, and Cyclerion shall cause the other
members of its Group not to, (x) engage in the Extended Cyclerion Restricted Business, (y) enable, assist or grant any rights to a Third Party or
Affiliate of Cyclerion to engage in any part of the Extended Cyclerion Restricted Business or (z) own, operate, control, share any revenues of or have
any profit or other equity interest in any business engaged in the Extended Cyclerion Restricted Business. “Extended Cyclerion Restricted Business”
shall mean discovering (to the extent intentional), researching, developing, importing, exporting, manufacturing, marketing, distributing, promoting
or selling anywhere in the world any pharmaceutical product for the diagnosis, prevention or treatment of irritable bowel syndrome, constipation or
gastroesophageal reflux disease (the “GI Indications™).

(i1) During the Base Restricted Period, Cyclerion and its Affiliates shall not, and Cyclerion shall cause the other members of
its Group not to, (i) engage in the Base Cyclerion Restricted Business, (ii) enable, assist or grant any rights to a Third Party or Affiliate of Cyclerion
to engage in any part of the Base Cyclerion Restricted Business, or (iii) own, operate, control, share any revenues of or have any profit or other
equity interest in any business engaged in the Base Cyclerion Restricted Business; provided that the foregoing restrictions in this Section 5.2(b),

(ii) shall not apply to Cyclerion’s use of guanylate cyclase-C agonists in an injectable product for diagnosis, prevention or treatment of indications
other than gastrointestinal diseases and disorders, with the prior written consent of Ironwood, which shall not be unreasonably withheld, delayed or
conditioned. “Base Cyclerion Restricted Business” shall mean (1) discovering (to the extent intentional), researching, developing, importing,
exporting, manufacturing, marketing, distributing, promoting or selling anywhere in the world any pharmaceutical product for the diagnosis,
prevention or treatment of (A) gastrointestinal diseases or disorders other than the GI Indications (except with respect to the use of a soluble
guanylate cyclase stimulator as the primary active ingredient for the diagnosis, prevention or treatment of an indication other than the GI Indications)
and (B) diseases or disorders with the recognized signs or symptoms of visceral, abdominal or pelvic pain (except with
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respect to the use of a soluble guanylate cyclase stimulator as the primary active ingredient for the diagnosis, prevention or treatment of an indication
other than endometriosis and bladder pain syndrome) and (2) discovering (to the extent intentional), researching, developing, importing, exporting,
manufacturing, marketing, distributing, promoting or selling anywhere in the world any pharmaceutical product that (A) contains one or more
guanylate cyclase-C agonists, either as the sole active ingredient or in combination with one or more other active ingredients, including all
formulations, dosages and dosage forms thereof or (B) is or contains any bile sequestrant-based therapy.

(ii1) The Base Cyclerion Restricted Business and the Extended Cyclerion Restricted Business are referred to herein,
collectively, as the “Cyclerion Restricted Businesses.”

(c) Exceptions. Notwithstanding anything to the contrary set forth in this Section 5.2, nothing in this Agreement shall prohibit,
preclude or in any way restrict Affiliates of Ironwood or Cyclerion or either of the Ironwood Group or the Cyclerion Group from:

@) undertaking any activity expressly contemplated by this Agreement or any Ancillary Agreement;

(ii) purchasing or acquiring, or being the holder or beneficial owner for passive investment purposes of, equity securities of a
Person that, directly or indirectly, engages in (x) with respect to the Ironwood Group, the Ironwood Restricted Business and (y) with respect to the
Cyclerion Group, the Cyclerion Restricted Businesses; provided that, in the case of this clause (ii), the aggregate holdings of such Group of such
equity securities in such Person during the applicable Restricted Period shall not exceed five percent (5%) of the outstanding equity securities of
such Person; and

(iii) purchasing or acquiring or forming a joint venture (whether by merger, an asset, stock or equity acquisition, contribution
or otherwise), and thereafter being the holder or beneficial owner of, at least fifty percent (50%) or more of the equity securities or consolidated
assets of a Person that, directly or indirectly, engages in (x) with respect to the Ironwood Group, the Ironwood Restricted Business and (y) with
respect to the Cyclerion Group, the Cyclerion Restricted Businesses; provided that, in the case of this clause (iii), (x) with respect to the Ironwood
Group, Ironwood and (y) with respect to the Cyclerion Group, Cyclerion, shall cause such Person, as promptly as practicable following such
purchase or acquisition (and in no event later than nine (9) months after such purchase or acquisition), to cease engaging in (x) with respect to the
Ironwood Group, the Ironwood Restricted Business and (y) with respect to the Cyclerion Group, the Cyclerion Restricted Businesses, during the
applicable Restricted Period, whether by divestiture or otherwise, for as long as such Person shall remain a member of the Ironwood Group or the
Cyclerion Group, as the case may be.

(d) Change of Control. If Ironwood or Cyclerion undergoes a Change of Control after the Distribution Effective Time and prior to the
end of the relevant Restricted
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product candidates in clinical development at the time of such Change of Control and (ii) in the event of a Change of Control of Cyclerion, following such
Change of Control , clause (1)(A) of the definition of Base Cyclerion Restricted Business, solely as such relates to the restrictions in Section 5.2(b) on the
relevant Third Party acquirer and its Affiliates who were not Affiliates of Cyclerion prior to the consummation of the relevant Change of Control, shall be
modified to replace “gastrointestinal diseases and disorders” with “functional dyspepsia, functional vomiting and functional diarrhea”. “Change of Control”
shall mean, with respect to Ironwood or Cyclerion, as applicable, the occurrence after the Distribution Effective Time of any of the following: (A) the sale,
conveyance, transfer or other disposition (however accomplished), in one or a series of related transactions, of all or substantially all of the assets of such
Party’s Group to a Third Party that is not an Affiliate of such Party; (B) the consolidation, merger or other business combination of such Party with or into any
other to a Third Party that is not an Affiliate of such Party, immediately following which the stockholders of such Party immediately prior to such transaction
fail to own in the aggregate at least a majority of the voting power in the election of directors of all the outstanding voting securities of the surviving Person in
such consolidation, merger or business combination or of its ultimate publicly traded parent entity; (C) a transaction or series of transactions in which any
Person or “group” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act) acquires more than fifty (50%) of the outstanding voting securities
of such Party and effective control of such Party (other than a reincorporation, holding company merger or similar corporate transaction in which each of such
Party’s stockholders owns, immediately thereafter, interests in the new parent company in substantially the same percentage as such stockholder owned in
such party immediately prior to such transaction); or (D) a majority of the board of directors of such Party ceasing to consist of Continuing Directors.
“Continuing Directors” shall mean, with respect to a Party, any member of the Board of Directors of the Party who (a) was a member of such Board of
Directors on the Distribution Date or (b) was nominated for election or elected to such Board of Directors with the approval of a majority of the Continuing
Directors who were members of such Board of Directors at the time of such nomination or election.

Section 5.3. No Right to Use Regulatory Information. Except as the Parties may otherwise agree in writing or as would otherwise be permitted
by Law: (a) no member of the Ironwood Group shall have a right of reference to or otherwise be entitled to use any regulatory filings or other regulatory
information owned or controlled by any member of the Cyclerion Group for any products or product candidates in the Cyclerion Pharmaceutical Business;
and (b) no member of the Cyclerion Group shall have a right of reference to or otherwise be entitled to use any regulatory filings or other regulatory
information owned or controlled by any member of the Ironwood Group for any products or product candidates in the New Ironwood Pharmaceutical
Business.

Section 5.4. Use of Retained Names and Marks. Cyclerion hereby acknowledges that Ironwood or its Affiliates or its or their licensors own all
right, title and interest in and to Trademarks and all other identifiers of source or goodwill containing, incorporating or associated with Trademarks,
excluding, on and after the Distribution Date, the Cyclerion Trademarks (collectively, the “Retained Names and Marks”), and that any and all right of
Cyclerion to use the Retained Names and Marks shall terminate as of the Distribution Date and shall immediately revert to Ironwood or its Affiliates, along
with any and all goodwill associated therewith.
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Cyclerion further acknowledges that it has no rights in any of the Retained Names and Marks, and that it is not acquiring any rights, directly or indirectly, to
use the Retained Names and Marks, except as expressly provided herein. Ironwood hereby acknowledges that, on and after the Distribution Date, Cyclerion
or its Affiliates or its or their licensors own all right, title and interest in and to the Cyclerion Trademarks, and that any and all right of Ironwood to use the
Cyclerion Trademarks shall terminate as of the Distribution Date. Ironwood further acknowledges that, on and after the Distribution Date, it will have no
rights in any of the Cyclerion Trademarks.

ARTICLE VI
INDEMNIFICATION
Section 6.1. Release of Pre-Distribution Claims.
(a) Except (x) as provided in Section 6.1(b), (y) as may be otherwise expressly provided in this Agreement or in any Ancillary

Agreement and (z) for any matter for which either Party is entitled to indemnification pursuant to this Article VI:

»i) Ironwood, for itself and each member of the Ironwood Group and, to the extent permitted by Law, all Persons who at any
time prior to the Distribution Effective Time were directors, officers, agents or employees of any member of the Ironwood Group (in their respective
capacities as such), in each case, together with their respective heirs, executors, administrators, successors and assigns, does hereby remise, release
and forever discharge Cyclerion and the other members of the Cyclerion Group and all Persons who at any time prior to the Distribution Effective
Time were stockholders, directors, officers, agents or employees of any member of the Cyclerion Group (in their respective capacities as such), in
each case, together with their respective heirs, executors, administrators, successors and assigns, from any and all (A) Ironwood Retained Liabilities
and (B) Liabilities existing or arising: (1) in connection with the implementation of the Separation (including the Distribution); or (2) from actions,
inactions, events, omissions, conditions, facts or circumstances occurring or existing prior to the Distribution Effective Time (whether or not such
Liabilities cease being contingent, mature, become known, are asserted or foreseen, or accrue, in each case before, at or after the Distribution
Effective Time), in each case to the extent relating to, arising out of or resulting from the New Ironwood Pharmaceutical Business, the Ironwood
Retained Assets or the Ironwood Retained Liabilities, whether at Law or in equity (including any right of contribution), whether arising under any
Contract, by operation of Law or otherwise, in each case, existing or arising from any acts or events occurring or failing to occur or alleged to have
occurred or to have failed to occur or any conditions existing or alleged to have existed on or before the Distribution Effective Time, including in
connection with the Separation and any of the other transactions contemplated hereunder and under the Ancillary Agreements (such liabilities, the
“Ironwood Released Liabilities”) and in any event shall not, and shall cause its respective Subsidiaries not to, bring any Action against any member
of the Cyclerion Group in respect of any Ironwood Released Liabilities; provided, however, that nothing in this Section 6.1(a)(i) shall relieve any
Person released in this Section 6.1(a)(i) who, after the
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Distribution Effective Time, is a director, officer or employee of any member of the Cyclerion Group and is no longer a director, officer or employee
of any member of the Ironwood Group from Liabilities arising out of, relating to or resulting from his or her service as a director, officer or
employee of any member of the Cyclerion Group after the Distribution Effective Time. Notwithstanding the foregoing, nothing in this Agreement
shall be deemed to limit Ironwood, any member of the Ironwood Group, or their respective Affiliates from commencing any Actions against any
Cyclerion officer, director, agent or employee, or their respective heirs, executors, administrators, successors and assigns with regard to matters
arising from, or relating to criminal acts by any such officers, directors, agents or employees.

(i1) Cyclerion, for itself and each member of the Cyclerion Group and, to the extent permitted by Law, all Persons who at any
time prior to the Distribution Effective Time were directors, officers, agents or employees of any member of the Cyclerion Group (in their respective
capacities as such), in each case, together with their respective heirs, executors, administrators, successors and assigns, does hereby remise, release
and forever discharge Ironwood and the other members of the Ironwood Group and all Persons who at any time prior to the Distribution Effective
Time were stockholders, directors, officers, agents or employees of any member of the Ironwood Group (in their respective capacities as such), in
each case, together with their respective heirs, executors, administrators, successors and assigns, from any and all (A) Cyclerion Liabilities and
(B) Liabilities existing or arising: (1) in connection with the implementation of the Separation (including the Distribution); or (2) from actions,
inactions, events, omissions, conditions, facts or circumstances occurring or existing prior to the Distribution Effective Time (whether or not such
Liabilities cease being contingent, mature, become known, are asserted or foreseen, or accrue, in each case before, at or after the Distribution
Effective Time), in each case to the extent relating to, arising out of or resulting from the Cyclerion Pharmaceutical Business, the Cyclerion Assets or
the Cyclerion Liabilities, whether at Law or in equity (including any right of contribution), whether arising under any Contract, by operation of Law
or otherwise, in each case, existing or arising from any acts or events occurring or failing to occur or alleged to have occurred or to have failed to
occur or any conditions existing or alleged to have existed on or before the Distribution Effective Time, including in connection with the Separation
and any of the other transactions contemplated hereunder and under the Ancillary Agreements (such liabilities, the “Cyclerion Released Liabilities™)
and in any event shall not, and shall cause its respective Subsidiaries, if any, not to, bring any Action against any member of the Ironwood Group in

shall also release and discharge any officers or other employees of any member of the Ironwood Group, to the extent any such officers or employees
served as directors or officers of any member of the Cyclerion Group prior to the Distribution, from any and all Liabilities or responsibilities for any
and all past actions or failures to take action, in each case in their respective capacities as directors or officers, as the case may be, of any such
member of the Cyclerion Group, prior to the date of the Distribution. Notwithstanding the foregoing, nothing in this Agreement shall be deemed to
limit Cyclerion, any member of the Cyclerion Group, or their respective Affiliates from commencing any Actions against any Ironwood officer,
director, agent or employee, or
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their respective heirs, executors, administrators, successors and assigns with regard to matters arising from, or relating to criminal acts by any such
officers, directors, agents or employees.

(b) Nothing contained in this Agreement, including Section 6.1(a) or Section 2.5, shall impair or otherwise affect any right of any
Party and, as applicable, a member of such Party’s Group, as well as their respective heirs, executors, administrators, successors and assigns, to enforce this
Agreement, any Ancillary Agreement or any agreements, arrangements, commitments or understandings contemplated in this Agreement or in any Ancillary
Agreement to continue in effect after the Distribution Effective Time. In addition, nothing contained in Section 6.1(a) shall:

@) release any Person from any Liability Assumed, Transferred or expressly assigned to a Party or a member of such Party’s
Group pursuant to or as contemplated by, or any other Liability of any member of such Group under, this Agreement or any Ancillary Agreement
including (A) with respect to Ironwood, any Ironwood Retained Liability, (B) with respect to Cyclerion, any Cyclerion Liability, (C) any Liability
expressly preserved pursuant to Section 2.5 and (D) any Liability that the Parties may have with respect to indemnification or contribution pursuant
to this Agreement or otherwise for Actions brought against the Parties by Third Parties, which Liability shall be governed by the provisions of this
Agreement and, in particular, this Article VI and, if applicable, the appropriate provisions of the Ancillary Agreements;

(ii) release any Person from any Liability provided for in or resulting from any other Contract or understanding that is
entered into after the Distribution Effective Time between any Party (and/or a member of such Party’s Group), on the one hand, and the other Party
(and/or a member of such Party’s Group), on the other hand;

(iii) release any Person other than the Persons released in Section 6.1(a); provided, that the Parties agree not to bring any
Action or permit any other member of their respective Group to bring any Action against a Person released in Section 6.1(a) with respect to such
Liability; and

>iv) release any employee of Cyclerion from any Contract with any member of the Ironwood Group to the extent related to the
Ironwood Retained Assets, Ironwood Retained Liabilities or New Ironwood Pharmaceutical Business.

In addition, nothing contained in Section 6.1(a) shall release Ironwood from indemnifying any director, officer or employee of Cyclerion who was a director,
officer or employee of Ironwood or any of its Affiliates prior to the Distribution Effective Time, as the case may be, with respect to which he or she was
entitled to such indemnification pursuant to an obligation existing immediately prior to the Distribution Effective Time; it being understood that if the
underlying obligation giving rise to such Action is established by a court of competent jurisdiction to be a Cyclerion Liability, Cyclerion shall indemnify
Ironwood for such Liability (including Ironwood’s costs to indemnify the director, officer or employee) in accordance with the provisions set forth in this
Article VI.
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(c) Each Party shall not, and shall not permit any member of its Group to, make any claim for offset, or commence any Action,
including any claim of contribution or any indemnification, against any other Party or any member of any other Party’s Group, or any other Person released
pursuant to Section 6.1(a), with respect to any Liabilities released pursuant to Section 6.1(a).

(d) If any Person associated with a Party (including any director, officer or employee of a Party) initiates any Action with respect to
claims released by this Section 6.1, the Party with which such Person is associated shall be responsible for the reasonable fees and expenses of counsel of the
other Party and/or the members of such Party’s Group, as applicable, and such other Party shall be indemnified for all Liabilities incurred in connection with
such Action in accordance with the provisions set forth in this Article VI.

Section 6.2. Indemnification by Ironwood. In addition to any other provisions of this Agreement requiring indemnification and except as
otherwise specifically set forth in any provision of this Agreement or of any Ancillary Agreement, following the Distribution Effective Time, Ironwood shall
and shall cause the other members of the Ironwood Group to indemnify, hold harmless and defend the Cyclerion Indemnitees from and against any and all
Indemnifiable Losses of the Cyclerion Indemnitees to the extent relating to, arising out of, by reason of or otherwise in connection with (a) the Ironwood
Retained Liabilities, including the failure of any member of the Ironwood Group or any other Person to pay, perform or otherwise discharge any Ironwood
Retained Liability in accordance with its respective terms, whether arising prior to, on or after the Distribution Effective Time, or (b) any breach by Ironwood
of any provision of this Agreement or any Ancillary Agreement unless such Ancillary Agreement expressly provides for separate indemnification therein, in
which case any such indemnification claims shall be made thereunder (each, a “Cyclerion Claim”).

Section 6.3. Indemnification by Cyclerion. In addition to any other provisions of this Agreement requiring indemnification and except as
otherwise specifically set forth in any provision of this Agreement or of any Ancillary Agreement, following the Distribution Effective Time, Cyclerion shall
and shall cause the other members of the Cyclerion Group to indemnify, hold harmless and defend the Ironwood Indemnitees from and against any and all
Indemnifiable Losses of the [ronwood Indemnitees to the extent relating to, arising out of, by reason of or otherwise in connection with (a) the Cyclerion
Liabilities, including the failure of any member of the Cyclerion Group or any other Person to pay, perform or otherwise discharge any Cyclerion Liability in
accordance with its respective terms, whether prior to, on or after the Distribution Effective Time, or (b) any breach by Cyclerion of any provision of this
Agreement or any Ancillary Agreement unless such Ancillary Agreement expressly provides for separate indemnification therein, in which case any such
indemnification claims shall be made thereunder (each, an “Ironwood Claim”).

Section 6.4. Procedures for Indemnification.

(a) Direct Claims. Other than with respect to Third Party Claims, which shall be governed by Section 6.4(b):
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@) if a Cyclerion Indemnitee has made a determination that it is or may be entitled to indemnification in respect of any
Cyclerion Claim, the Cyclerion Indemnitee shall so notify Ironwood as promptly as reasonably possible after becoming aware of the existence of
such Cyclerion Claim; and

(i1) if an Ironwood Indemnitee has made a determination that it is or may be entitled to indemnification in respect of any
Ironwood Claim, the Ironwood Indemnitee shall so notify Cyclerion as promptly as reasonably possible after becoming aware of the existence of

Each such notice shall be in writing and shall describe in reasonable detail the basis for the claim for indemnification hereunder and set forth, to the extent
known, the estimated amount of Indemnifiable Losses for which indemnification may be sought hereunder relating to such claim (including, to the extent
practicable, the method of computation thereof); provided, however, that the failure to provide such written notice shall not release the Indemnifying Party
from any of its obligations except and solely to the extent the Indemnifying Party shall have been actually materially prejudiced as a result of such failure.
The Indemnifying Party will have a period of forty-five (45) days after receipt of any such notice under this Section 6.4(a) to respond to the claimant thereto.
If the Indemnifying Party fails to respond within such period, the claim specified in such notice from the Indemnitee shall be conclusively determined to be an
indemnifiable claim for which the Indemnifying Party shall be liable to the applicable Indemnitee(s) hereunder.

(b) Third Party Claims. If a claim or demand is made against an Indemnitee by any Third Party (a “Third Party Claim”) as to which
such Indemnitee is or may be entitled to indemnification pursuant to this Agreement, I[ronwood (on behalf of the Ironwood Indemnitees) or Cyclerion (on
behalf of the Cyclerion Indemnitees), as applicable (such claimant, the “Claiming Party”), shall notify the Indemnifying Party of the Third Party Claim in
writing and in reasonable detail describing the basis for any claim for indemnification hereunder, referring to the provisions of this Agreement or any
Ancillary Agreement in respect of which such right of indemnification is claimed by such Indemnitee or arises and including copies of all Third Party written
notices and documents received by the Claiming Party (and any or all of its Indemnitees) relating to the Third Party Claim promptly (and in any event within
twenty (20) days) after receipt by such Indemnitee of written notice of the Third Party Claim; provided, however, that the failure to provide notice of any such
Third Party Claim pursuant to this sentence shall not release the Indemnifying Party from any of its obligations except and solely to the extent the
Indemnifying Party shall have been actually materially prejudiced as a result of such failure. Thereafter, the Claiming Party shall deliver to the Indemnifying
Party, promptly (and in any event within five (5) Business Days) after the receipt thereof by the Claiming Party (or any of its Indemnitees), copies of any and
all additional Third Party written notices and documents (including court papers) received by the Claiming Party (or any of its Indemnitees) relating to the
Third Party Claim.

(c) Subject to the provisions of this Section 6.4(c), the Indemnifying Party has the right, exercisable by written notice to the Claiming
Party within thirty (30) days after receipt of notice from the Claiming Party pursuant to Section 6.4(b), to assume and conduct the defense
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(including, subject to the conditions of this Section 6.4(c), settlement) of such Third Party Claim in accordance with the limits set forth in this Agreement
with counsel selected by the Indemnifying Party and reasonably acceptable to the applicable Indemnitees. If the Indemnifying Party does not assume the
defense of a Third Party Claim in accordance with this Section 6.4(c), the Indemnitee may defend the Third Party Claim. If the Indemnifying Party has
assumed the defense of a Third Party Claim as provided in this Section 6.4(c), the Indemnifying Party shall not be liable for any legal expenses subsequently
incurred by the Indemnitee in connection with the defense of the Third Party Claim; provided, however, that if (w) in the reasonable judgment of the
Indemnitee, after consultation with outside counsel, there exists a conflict of interest between the Indemnifying Party and the applicable Indemnitee(s) in the
defense of such Third Party Claim by the Indemnifying Party, (x) the party making such Third Party Claim is a Governmental Authority with regulatory or
other authority over the Indemnitee or any of its material assets, (y) the Third Party Claim seeks injunctive or other nonmonetary relief that, if granted, would
reasonably be expected to have a material and adverse effect on the Indemnitee’s business or (z) the Indemnifying Party fails to take reasonable steps
necessary to defend diligently such Third Party Claim, the Indemnitee may assume its own defense, and the Indemnifying Party shall be liable for all
reasonable costs or expenses paid or incurred in connection with such defense. The Indemnifying Party or the Indemnitee, as the case may be, has the right to
participate in (but, subject to the prior sentence, not control), at its own expense, the defense of any Third Party Claim that the other Person is defending as
provided in this Agreement. The Indemnifying Party, if it has assumed the defense of any Third Party Claim as provided in this Agreement, may not, without
the prior written consent of the Indemnitee (not to be unreasonably withheld, conditioned or delayed), consent to a settlement or compromise of, or the entry
of any judgment arising from, any such Third Party Claim. The Indemnitee may consent to a settlement or compromise of, or the entry of any judgment
arising from, any Third Party Claim, the defense of which has not been assumed by the Indemnifying Party, only with the prior written consent of the
Indemnifying Party, not to be unreasonably withheld, conditioned or delayed.

(d) The Claiming Party and the Indemnifying Party shall (and the Claiming Party shall cause the applicable Indemnitee(s) to) make
reasonably available to each other and their respective agents and representatives all relevant records available to them that are necessary or appropriate for
the defense of any Third Party Claim, subject to any bona fide claims of attorney-client privilege, and each of the Indemnifying Party and the Claiming Party
shall use its reasonable efforts to assist, and to cause the employees and counsel of such party to assist, in the defense of such Third Party Claim. If a Party
asserts its right to participate in the defense and investigation of any Third Party Claim, the Party controlling the defense and investigation of such Third Party
Claim shall act in good faith and reasonably consult and cooperate with the Indemnitee or the Indemnifying Party, as the case may be, in connection with any
appearances, briefs, arguments and proposals made or submitted by or on behalf of any party in connection with the Third Party Claim (including considering
in good faith all reasonable additions, deletions or changes suggested by the Indemnitee or the Indemnifying Party, as the case may be, in connection any
filings made with any Governmental Entity or proposals to the Third Party claimant in connection therewith). With respect to any Third Party Claim that
implicates both Parties in any material respect due to the allocation of Liabilities, responsibilities for management of defense and related indemnities pursuant
to this Agreement or any of the Ancillary Agreements, the Parties agree to use commercially reasonable efforts to cooperate
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fully and maintain a joint defense (in a manner that, to the extent reasonably practicable, will preserve for all Parties any Privilege with respect thereto). The
Party that is not responsible for managing the defense of any such Third Party Claim shall, upon reasonable request, be consulted with respect to significant
matters relating thereto and may, if necessary or helpful, retain counsel to assist in the defense of such claims. Notwithstanding the foregoing, nothing in this
Section 6.4(d) shall derogate from a Party’s right to control the defense of any Action in accordance with Section 6.4.

(e) Each of the Parties agrees that at all times from and after the Distribution Effective Time, if an Action is commenced by a Third
Party naming two (2) or more Parties (or any member of such Parties’ respective Groups) as defendants and with respect to which one or more named Parties
(or any member of such Party’s Group) is a nominal defendant and/or such Action is related solely to an Asset or Liability that the other Party has been
assigned under this Agreement, any Ancillary Agreement or any Third Party Agreement, then the other Party or Parties shall use commercially reasonable
efforts to cause such nominal defendant to be removed from such Action, as soon as reasonably practicable.

® The provisions of this Section 6.4 (other than this Section 6.4(f)) and Section 6.7 (other than Section 6.7(g)) shall not apply to
Taxes (Taxes being governed by the Tax Matters Agreement).
Section 6.5. Indemnification Obligations Net of Insurance Proceeds and Other Amounts.
(a) Any recovery by any Party (including any of its Indemnitees) for any Indemnifiable Loss subject to indemnification pursuant to

this Article VI shall be calculated (i) net of Insurance Proceeds actually received by such Party (or any of its Indemnitees) with respect to any Indemnifiable
Loss and (ii) net of any proceeds actually received by such Party (or any of its Indemnitees) from any Third Party with respect to any such Liability
corresponding to the Indemnifiable Loss (“Third Party Proceeds”), in the case of (i) and (ii) net of the costs of collection thereof and any increase in premium
attributable thereto under applicable Third Party Policies. Accordingly, the amount which any Indemnifying Party is required to pay pursuant to this

Article VI to any Indemnitee pursuant to this Article VI shall be reduced by any Insurance Proceeds or Third Party Proceeds theretofore actually recovered by
or on behalf of the Indemnitee corresponding to the related Indemnifiable Loss. If an Indemnitee receives a payment required by this Agreement from an
Indemnifying Party corresponding to any Indemnifiable Loss (an “Indemnity Payment”) and subsequently receives Insurance Proceeds or Third Party
Proceeds, then the Indemnitee shall pay to the Indemnifying Party an amount equal to the excess of the Indemnity Payment received over the amount of the
Indemnity Payment that would have been due if the Insurance Proceeds or Third Party Proceeds had been received, realized or recovered before the
Indemnity Payment was made.

(b) Insurers and Other Third Parties Not Relieved. The Parties hereby agree that an insurer or other Third Party that would otherwise
be obligated to pay any amount shall not be relieved of the responsibility with respect thereto or have any subrogation rights with respect thereto by virtue of
any provision contained in this Agreement or any Ancillary Agreement, and that no insurer or any other Third Party shall be entitled to a “windfall” (e.g., a
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benefit they would not otherwise be entitled to receive, or the reduction or elimination of an insurance coverage obligation that they would otherwise have, in
the absence of the indemnification or release provisions) by virtue of any provision contained in this Agreement or any Ancillary Agreement. Each Party
shall, and shall cause its Subsidiaries to, use commercially reasonable efforts to collect or recover, or allow the Indemnifying Party to collect or recover, or
cooperate with each other in collecting or recovering, any Insurance Proceeds that may be collectible or recoverable respecting the Liabilities for which
indemnification may be available under this Article VI. Notwithstanding the foregoing, an Indemnifying Party may not delay making any indemnification
payment required under the terms of this Agreement, or otherwise satisfying any indemnification obligation, pending the outcome of any Actions to collect or
recover Insurance Proceeds, and an Indemnitee need not attempt to collect any Insurance Proceeds prior to making a claim for indemnification or receiving
any Indemnity Payment otherwise owed to it under this Agreement or any Ancillary Agreement.

Section 6.6. Contribution. If the indemnification provided for in this Article VI is unavailable for any reason to an Indemnitee (other than
failure to provide notice with respect to any Third Party Claims in accordance with Section 6.4(b)) in respect of any Indemnifiable Loss, then the
Indemnifying Party shall, in accordance with this Section 6.6, contribute to the Indemnifiable Losses incurred, paid or payable by such Indemnitee as a result
of such Indemnifiable Loss in such proportion as is appropriate to reflect the relative fault of Cyclerion and each other member of the Cyclerion Group, on the
one hand, and Ironwood and each other member of the Ironwood Group, on the other hand, in connection with the circumstances which resulted in such
Indemnifiable Loss. Solely for purposes of determining relative fault pursuant to this Section 6.6: (i) any fault associated with information contained in the
Distribution Disclosure Documents shall be deemed to be allocated to Cyclerion and the other members of the Cyclerion Group; (ii) any fault associated with
the conduct of the New Ironwood Pharmaceutical Business prior to the Distribution Effective Time shall be deemed to be allocated to Ironwood and the other
members of the Ironwood Group, and no such fault shall be deemed to be the fault of Cyclerion or any other member of the Cyclerion Group; and (iii) any
fault associated with the conduct of the Cyclerion Pharmaceutical Business prior to the Distribution Effective Time shall be deemed to be the fault of
Cyclerion and the other members of the Cyclerion Group, and no such fault shall be deemed to be the fault of Ironwood or any other member of the Ironwood
Group.

Section 6.7. Additional Matters; Survival of Indemnities.

(a) The agreements contained in this Article VI shall remain operative and in full force and effect, regardless of (i) any investigation
made by or on behalf of any Indemnitee; and (ii) the knowledge by the Indemnitee of Indemnifiable Losses for which it might be entitled hereunder. The
agreements contained in this Article VI shall survive the Distribution.

(b) The rights and obligations of each Party and their respective Indemnitees under this Article VI shall survive (i) the sale or other
Transfer by any Party or its respective Subsidiaries of any Assets or businesses or the assignment by it of any Liabilities and (ii) any merger, consolidation,
business combination, sale of all or substantially all of the Assets, restructuring, recapitalization, reorganization or similar transaction involving either Party
or any of its Subsidiaries.
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(c) Except to the extent set forth in any Ancillary Agreement, absent fraud or willful misconduct by an Indemnifying Party, the
provisions of this Article VI shall be the sole and exclusive remedy of an Indemnitee for any monetary or compensatory damages or losses resulting from any
breach of this Agreement or any Ancillary Agreement and each Indemnitee expressly waives and relinquishes any and all rights, claims or remedies such
Person may have with respect to the foregoing other than under this Article VI against any Indemnifying Party.

(d) Notwithstanding the foregoing, to the extent any Ancillary Agreement provides procedures for indemnification or contribution that
differ from the provisions set forth in this Article VI, the terms of the Ancillary Agreement will govern.

(e) Any amounts payable pursuant to this Article VI shall be paid without duplication, and in no event shall any Party receive any
payment in respect of an Indemnifiable Loss or receive contribution under different provisions of any Ancillary Agreement in respect of the same Liabilities.

) Any amount to be paid or reimbursed by an Indemnifying Party (or a member of such Party’s Group) to an Indemnitee pursuant to
this Article VI shall be paid in accordance with the procedures set forth in Section 10.11.

(2) The Parties shall report for all Tax purposes any amounts payable pursuant to this Article VI in accordance with Section 4.02 of
the Tax Matters Agreement.

ARTICLE VII

PRESERVATION OF RECORDS; ACCESS TO INFORMATION; CONFIDENTIALITY; PRIVILEGE

Section 7.1. Preservation of Information.

(a) Except as otherwise required or agreed in writing, or as otherwise provided in any Ancillary Agreement, with regard to any
information referenced in Section 7.3, each Party shall use its commercially reasonable efforts, at its sole cost and expense, to retain, until the latest of, as
applicable, (i) the date on which such information is no longer required to be retained pursuant to Ironwood’s applicable record retention policy as in effect
immediately prior to the Distribution, including pursuant to any “Litigation Hold” issued by Ironwood or any of its Subsidiaries prior to the Distribution,

(ii) the concluding date of any period as may be required by any applicable Law, (iii) the concluding date of any period during which such information relates
to a pending or threatened Action which is known to the members of the Ironwood Group or Cyclerion Group, as applicable, in possession of such
information at the time any retention obligation with regard to such information would otherwise expire, and (iv) the concluding date of any period during
which the destruction of such information could interfere with a pending or threatened investigation by a Governmental Entity which is known to the
members of the Ironwood Group or Cyclerion Group, as applicable, in possession of such information at the time any retention obligation with regard to such
information would otherwise expire; provided, that with respect to any pending or threatened Action arising after the Distribution, clause (iii) of this sentence
applies only to the extent that whichever member of the
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Ironwood Group or Cyclerion Group, as applicable, is in possession of such information has been notified in writing pursuant to a “Litigation Hold” by the
other Party of the relevant pending or threatened Action. The Parties agree that upon written request from either Party that certain information relating to the
Cyclerion Pharmaceutical Business, the New Ironwood Pharmaceutical Business or the transactions contemplated hereby be retained in connection with an
Action, the other Party shall use reasonable efforts to preserve and not to destroy or dispose of such information without the consent of the requesting Party.

(b) Ironwood and Cyclerion intend that any transfer of information that would otherwise be within the attorney-client or attorney work
product privileges not operate as a waiver of any potentially applicable privilege.

Section 7.2. Financial Statements and Accounting.

(a) From the Distribution Effective Time until the completion of each Party’s audit for the fiscal year ending December 31, 2019, each
Party agrees to provide reasonable assistance and, subject to Section 7.6, reasonable access to its properties, books and records, other information in its
possession and control and personnel, and to use its commercially reasonable efforts to cooperate with the other Party’s requests, in each case to enable
(i) such other Party to meet its timetable for dissemination of its earnings releases, financial statements and management’s assessment of the effectiveness of
its disclosure controls and procedures and its internal control over financial reporting in accordance with Items 307 and 308, respectively, of Regulation S-K,
(i1) such other Party’s accountants to timely complete their review of the quarterly financial statements and audit of the annual financial statements of such
other Party, including, to the extent applicable to such Party, its auditor’s audit, if applicable, of its internal control over financial reporting and management’s
assessment thereof in accordance with Section 404 of the Sarbanes-Oxley Act of 2002 and the Commission’s and Public Company Accounting Oversight
Board’s rules and auditing standards thereunder and (iii) such other Party to respond to any written request or official comment from a Governmental Entity,
including in connection with responding to a comment letter from the Commission; provided, that in connection with this clause (iii), each Party shall provide
reasonable access on the terms set forth in this Section 7.2 for a period of three (3) years following the Distribution Date. For the avoidance of doubt, this
Section 7.2(a) shall not limit in any manner the obligations of the Parties under any Ancillary Agreement.

(b) Nothing in this Article VII shall require any Party to violate any agreement with any Third Party regarding the confidentiality of
information relating to that Third Party or its business; provided, however, that in the event that a Party is required under this Section 7.2 to disclose any such
information, such Party shall use commercially reasonable efforts to seek to obtain such Third Party’s written consent to the disclosure of such information.

Section 7.3. Provision of Information. Other than in circumstances in which indemnification is sought pursuant to Article VI (in which event
the provisions of such Article VI shall govern) or for matters related to provision of Tax records (in which event the provisions of the Tax Matters Agreement
shall govern), and subject to appropriate restrictions for Privileged Information or Confidential Information:
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(a) From and after the Distribution Effective Time, and subject to compliance with the terms of the Ancillary Agreements, upon the
prior written reasonable request by, and at the expense of, Cyclerion for specific and identified: (i) information that primarily relates to Cyclerion or the
Cyclerion Pharmaceutical Business, as the case may be, prior to the Distribution Effective Time; (ii) information that is necessary for Cyclerion to comply
with the terms of, or otherwise perform under, any Shared Contract or Ancillary Agreement to which Ironwood and/or Cyclerion are parties; (iii) copies of
Ironwood templates and form documents used in the operation of the Cyclerion Pharmaceutical Business; (iv) information that is otherwise required by
Cyclerion with regard to reasonable compliance with reporting, disclosure, filing or other requirements imposed on Cyclerion (including under applicable
securities laws) by a Governmental Entity having jurisdiction over Cyclerion; or (v) information that is otherwise for use in any other judicial, regulatory,
administrative or other proceeding or in order to satisfy audit, accounting, claims, regulatory, Action or other similar requirements, as applicable, Ironwood
shall provide, as soon as reasonably practicable following the receipt of such request, appropriate access or, to the extent such information is reasonably
practicable to identify and extract, copies of such information, templates or forms (or the originals thereof if Cyclerion has a reasonable need for such
originals) in the possession or control of Ironwood or any of its Subsidiaries, but only to the extent such items so relate and are not already in the possession
or control of Cyclerion or any of its Subsidiaries; provided, that, to the extent any originals are delivered to Cyclerion pursuant to this Agreement, a Shared
Contract or the Ancillary Agreements, Cyclerion shall, at its own expense, return them to Ironwood within a reasonable time after the need to retain such
originals has ceased; provided further, that, in the event that Ironwood, in its sole and absolute discretion, determines that any such access or the provision of
any such information, templates or forms (including information requested under Section 7.2) would violate any Law or Contract with a Third Party or waive
any attorney-client privilege, rights under the work product doctrine or other applicable privilege, Ironwood shall not be obligated to provide such information
requested by Cyclerion. Notwithstanding the foregoing, Ironwood shall not be obligated to provide any requested information pursuant to clause (iv) or
(v) above following the date that is thirty-six (36) months from the date of this Agreement (or such later time or times as the Parties may agree).

(b) From and after the Distribution Effective Time, and subject to compliance with the terms of the Ancillary Agreements, upon the
prior written reasonable request by, and at the expense of, [ronwood for specific and identified information that: (i) primarily relates to Ironwood or the New
Ironwood Pharmaceutical Business, as the case may be, prior to the Distribution Effective Time; (ii) is necessary for [ronwood to comply with the terms of, or
otherwise perform under, any Shared Contract or Ancillary Agreement to which Ironwood and/or Cyclerion are parties; (iii) is otherwise required by
Ironwood with regard to reasonable compliance with reporting, disclosure, filing or other requirements imposed on Ironwood (including under applicable
securities laws) by a Governmental Entity having jurisdiction over Ironwood; or (iv) is otherwise for use in any other judicial, regulatory, administrative or
other proceeding or in order to satisfy audit, accounting, claims, regulatory, Action or other similar requirements, as applicable, Cyclerion shall provide, as
soon as reasonably practicable following the receipt of such request, appropriate access or, to the extent such information is reasonably practicable to identify
and extract, copies of such information (or the originals thereof if Ironwood has a reasonable need for such originals) in the possession or control of Cyclerion
or any of its Subsidiaries, but only to the extent such items so relate and are not already in the
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possession or control of Ironwood or any of its Subsidiaries; provided that, to the extent any originals are delivered to Ironwood pursuant to this Agreement, a
Shared Contract or the Ancillary Agreements, Ironwood shall, at its own expense, return them to Cyclerion within a reasonable time after the need to retain
such originals has ceased; provided further, that, in the event that Cyclerion, in its sole and absolute discretion, determines that any such access or the
provision of any such information (including information requested under Section 7.2) would violate any Law or Contract with a Third Party or waive any
attorney-client privilege, the work product doctrine or other applicable privilege, Cyclerion shall not be obligated to provide such information requested by
Ironwood. Notwithstanding the foregoing, Cyclerion shall not be obligated to provide any requested information pursuant to clause (iii) or (iv) above
following the date that is thirty-six (36) months from the date of this Agreement (or such later time or times as the Parties may agree).

(c) In connection with the provision of information under this Section 7.3, the providing Party shall be entitled to redact any portion of
the information to the extent related to any matter other than the receiving Party’s business. Each of Ironwood and Cyclerion agree to make their respective
personnel available during regular business hours to discuss the information exchanged pursuant to this Section 7.3.

Section 7.4. Witness Services; Cooperation. At all times from and after the Distribution Effective Time, each of Ironwood and Cyclerion shall
use its commercially reasonable efforts to make available to the other Party, upon reasonable written request, its and its Subsidiaries’ officers, directors,
employees and agents (taking into account the business demands of such individuals) as witnesses to the extent that (i) such Persons may reasonably be
required to testify in connection with the prosecution or defense of any Action in which the requesting Party may from time to time be involved (except for
claims, demands or Actions in which one or more members of one Group is adverse to one or more members of the other Group) and (ii) there is no conflict
in the Action between the requesting Party and the other Party. Notwithstanding any provisions of Article VII to the contrary, after the Distribution Effective
Time, each Party shall use commercially reasonable efforts to assist (or cause the other members of its Group to assist) the other with respect to any Action or
potential Action upon the request of such other Party, provided that any such expenses incurred in connection therewith shall be at such other Party’s sole
expense.

Section 7.5. Reimbursement; Other Matters. Except to the extent otherwise contemplated by this Agreement or any Ancillary Agreement, a
Party providing information, access to information or services to the other Party pursuant to this Article VII shall be entitled to receive from the recipient,
upon the presentation of invoices therefor, payments for such amounts, relating to supplies, disbursements and other out-of-pocket expenses (which shall not
include the costs of salaries and benefits of employees of such Party or any pro rata portion of overhead or other costs of employing such employees which
would have been incurred by such employees’ employer regardless of the employees’ service with respect to the foregoing), as may be reasonably incurred
and properly paid under applicable Law in providing such information, access to such information or services.
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Section 7.6. Confidentiality.

(a) Except as otherwise provided herein, in any Ancillary Agreement, or in any Contract between a Party or its Subsidiaries, on the
one hand, and their respective employees, on the other hand, each of Ironwood and Cyclerion shall hold, and shall cause the other members of their respective
Groups and their respective Representatives to hold, in strict confidence, with at least the same degree of care that applies to Ironwood’s Confidential
Information pursuant to policies and procedures in effect as of the Distribution Effective Time, and not disclose or release, or permit to be disclosed or
released, all Confidential Information of the other Party that is either in the first Party’s possession (including Confidential Information in its possession prior
to the Distribution Effective Time) or furnished by the other Party or any member of its Group or their respective Representatives at any time pursuant to this
Agreement or any Ancillary Agreement, and shall not use any such Confidential Information other than for such purposes as may be expressly permitted
hereunder or under any Ancillary Agreement. If any Confidential Information is disclosed to any member of the other Party’s Group in connection with
providing services to any member of such first Party’s Group under this Agreement or any Ancillary Agreement, then such disclosed Confidential
Information shall be used by the applicable member of such other Party’s Group only as required to provide such services.

(b) Notwithstanding anything the contrary in this Section 7.6, each Party may disclose, or may permit disclosure of, the other Party’s
Confidential Information: (i) to its Representatives who have a need to know such information for non-commercial purposes and are informed of the
obligation to hold such information confidential and in respect of whose failure to comply with such obligations, the first Party will be responsible or (ii) if
any Party or any other member of its Group is required or requested to disclose any such Confidential Information by judicial or administrative process or by
other requirements of Law or stock exchange rule or is advised by outside counsel in connection with an Action brought by a Governmental Entity that it is
advisable to do so. Notwithstanding the foregoing, in the event that any demand or request for disclosure of Confidential Information is made by a Third
Party pursuant to clause (ii) above, each Party, as applicable, shall promptly notify (to the extent permissible by Law) the Party to whom the Confidential
Information relates of the existence of such requirement or request and shall provide such affected Party a reasonable opportunity to seek an appropriate
protective order or other remedy, which such Party will cooperate in obtaining to the extent reasonably practicable. In the event that such appropriate
protective order or other remedy is not obtained, the Party which faces the disclosure requirement shall furnish only that portion of the Confidential
Information that is required to be disclosed and shall take commercially reasonable steps to ensure that confidential treatment is accorded such Confidential
Information.

(c) Each of Ironwood and Cyclerion shall inform their respective Representatives who have or have access to the other Party’s
Confidential Information of their obligation to hold such information confidential in accordance with the provisions of this Agreement.

(d) Without limiting the foregoing, when any Confidential Information is no longer needed for the purposes contemplated by this
Agreement or any Ancillary Agreement, each Party shall, at its option and as promptly as practicable after receiving a written request from the other Party,

either (i) return to such other Party all such information in a tangible form
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(including all copies thereof and all notes, extracts or summaries based thereon) or (ii) certify to such other Party that the first Party has destroyed such
information (and such copies thereof and such notes, extracts or summaries based thereon); provided, that such first Party’s Representatives may retain one
(1) copy of such information to the extent required by applicable Law or professional standards, and shall not be required to destroy any such information
located in back-up, archival electronic storage; provided further, that any such information so retained shall remain subject to the confidentiality provisions of
this Agreement or any Ancillary Agreement.

(e) Each Party acknowledges that it and its respective Subsidiaries may presently have and, following the Distribution Effective Time,
may gain access to or possession of confidential or proprietary information of, or personal information relating to, Third Parties (i) that was received under
confidentiality or non-disclosure agreements entered into between such Third Parties, on the one hand, and the other Party (or another member of its Group),
on the other hand, prior to the Distribution Effective Time; or (ii) that, as between the two Parties, was originally collected by the other Party (or another
member of its Group) and that may be subject to and protected by privacy, data protection or other applicable Laws. Each Party agrees that it shall hold,
protect and use, and shall cause the other members of its Group and its and their respective Representatives to hold, protect and use, in strict confidence the
confidential and proprietary information of, or personal information relating to, Third Parties in accordance with privacy, data protection or other applicable
Laws and the terms of any agreements that were either entered into before the Distribution Effective Time or affirmative commitments or representations that
were made before the Distribution Effective Time by, between or among the other Party (or other member(s) of its Group), on the one hand, and such Third
Parties, on the other hand.

® For the avoidance of doubt and notwithstanding any other provision of this Section 7.6, (i) the sharing of Privileged Information
shall be governed solely by Section 7.7, and (ii) information that is subject to any confidentiality provision or other disclosure restriction in any Ancillary
Agreement shall be governed by the terms of such Ancillary Agreement.

Section 7.7. Privilege Matters.

(a) The Parties recognize that legal and other professional services that have been and will be provided prior to the Distribution
Effective Time have been and will be rendered for the benefit of Ironwood and its Subsidiaries, including, as applicable, the members of the Cyclerion
Group. Accordingly, with respect to such pre-Distribution services, the Parties agree as follows:

@) (A) Ironwood shall be entitled, in perpetuity, to control the assertion or waiver of Privilege in connection with any
Privileged Information that relates solely to the New Ironwood Pharmaceutical Business, whether or not the Privileged Information is in the
possession or under the control of a member of the Ironwood Group or the Cyclerion Group and (B) Ironwood shall also be entitled, in perpetuity, to
control the assertion or waiver of Privilege in connection with any Privileged Information that relates solely to any Ironwood Retained Liabilities,
whether or not the Privileged
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Information is in the possession or under the control of a member of the Ironwood Group or the Cyclerion Group;

(ii) (A) Cyclerion shall be entitled, in perpetuity, to control the assertion or waiver of Privilege in connection with any
Privileged Information that relates solely to the Cyclerion Pharmaceutical Business, whether or not the Privileged Information is in the possession or
under the control of a member of the Cyclerion Group or the Ironwood Group and (B) Cyclerion shall also be entitled, in perpetuity, to control the
assertion or waiver of Privilege in connection with any Privileged Information that relates solely to any Cyclerion Liabilities, whether or not the
Privileged Information is in the possession or under the control of a member of the Cyclerion Group or the Ironwood Group;

(ii1) If Ironwood and Cyclerion in good faith do not agree as to whether certain information is Privileged Information, or
whether certain Privileged Information is subject to Section 7.7(a)(i), or Section 7.7(a)(ii), then the information shall be treated as Shared Privileged
Information subject to Section 7.7(b);

@iv) Cyclerion agrees that it shall not (and shall cause the members of its Group not to) waive, or allege or purport to waive,
any Privilege which could be asserted under any applicable Law, and in which Ironwood (or any member of its Group) may have a Privilege, without
the written consent of Ironwood; and

) Ironwood agrees that it shall not (and shall cause the members of its Group not to) waive, or allege or purport to waive,
any Privilege which could be asserted under any applicable Law, and in which Cyclerion (or any member of its Group) may have a Privilege,
without the written consent of Cyclerion.

(b) The Parties agree that they shall have an equal right with respect to all Privileges related to legal and other professional services
that have been and will be provided prior to the Distribution Effective Time not allocated pursuant to Section 7.7(a). With respect to such pre-Distribution
services and related Privileged Information (“Shared Privileged Information™), the Parties agree as follows:

@) Shared Privileged Information shall be subject to a shared Privilege among such Parties involved, or having an interest, in
the claims, proceedings, litigation, disputes or other matters at issue;

(ii) No Party may (or cause or permit any member of its Group to) waive, or allege or purport to waive, any Privilege which
could be asserted under any applicable Law with respect to Shared Privileged Information, without the written consent of the other Party, which shall
not be unreasonably withheld or delayed;

(iii) If a dispute arises between or among the Parties or their respective Group members regarding whether a Privilege should
be waived to protect or advance the interest of any Party (or members of its Group) with respect to Shared Privileged Information, each Party agrees

that it shall negotiate in good faith, shall endeavor to minimize any prejudice to the rights of the other Party and members of its Group, and
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shall not unreasonably withhold consent to any request for waiver by the other Party, and each Party specifically agrees that it shall not withhold
consent to waive for any purpose except in good faith to protect the legitimate interests of its Group; and

@iv) If, within fifteen (15) days of a Party’s providing a written request to the other Party to waive a Privilege over Shared
Privileged Information, the Parties have not succeeded in negotiating a resolution to any dispute regarding whether the Privilege should be waived
with respect to such Shared Privileged Information, and the requesting Party determines that a Privilege should nonetheless be waived to protect or
advance the legitimate interests of its Group, the requesting Party shall provide the objecting Party fifteen (15) days’ written notice prior to effecting
such waiver. Each Party specifically agrees that failure within fifteen (15) days of receipt of such notice to commence proceedings to enjoin such
waiver or seek related relief, pursuant to Section 8.2(d) and under applicable Law, shall be deemed full and effective consent to such waiver. In the
event proceedings are commenced as described above, the Parties agree that any such Privilege shall not be waived by either Party until the final
determination of such dispute.

(c) The Parties agree that Shared Privileged Information shall continue to be held subject to Privilege from disclosure to third parties
even if adversity of interest may subsequently be discerned or arise between Parties or their respective Group members. Further, in the event a Party or any
member of its Group becomes adverse to the other Party or any member of its Group, each Party agrees that it shall not (and shall not cause or permit any
member of its Group to) seek to disqualify any law firms who have or have had access to Shared Privileged Information from continuing to represent
members of the other Party’s Group, as applicable, solely by having, or having had access to such Shared Privileged Information.

(d) Nothing in this Section 7.7 shall be construed or interpreted to restrict the right or authority of the Parties to enter into any further
written agreement concerning Privileged Information.

(e) The transfer of all information pursuant to this Agreement is made in reliance on the agreement of Ironwood or Cyclerion as set
forth in Section 7.6 and this Section 7.7, to maintain the confidentiality of Privileged Information, and to assert and maintain any applicable Privilege
according to the terms of this Section 7.7. The access to information being granted pursuant to Section 7.2 and Section 7.3, the agreement to provide
witnesses and individuals pursuant to Section 7.4, the furnishing of notices and documents and other cooperative efforts contemplated by Section 6.4 and the
transfer of Privileged Information between the Parties and the members of their respective Groups pursuant to this Agreement shall not be deemed a waiver of
any Privilege that has been or may be asserted under this Agreement or otherwise.

Section 7.8. Ownership of Information. Any information owned by one Party or any of its Subsidiaries that is provided to a requesting Party
pursuant to this Article VII shall be deemed to remain the property of the providing Party. Unless expressly set forth herein, nothing contained in this
Agreement shall be construed as granting a license or other rights to any Party with respect to any such information, whether by implication, estoppel or
otherwise.
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Section 7.9. Other Agreements. The rights and obligations granted under this Article VII are subject to any specific limitations, qualifications
or additional provisions on the sharing, exchange or confidential treatment of information set forth in any Ancillary Agreement.

ARTICLE VIII

DISPUTE RESOLUTION

Section 8.1. Negotiation. A party seeking resolution of (i) a controversy, dispute or Action arising out of, in connection with, or in relation to
the interpretation, performance, nonperformance, validity or breach of this Agreement or the Ancillary Agreements or otherwise arising out of, or in any way
related to, this Agreement or the Ancillary Agreements or the transactions contemplated hereby or thereby, including any Action based on contract, tort,
statute or constitution, or (ii) a claim with respect to the inadvertent transfer or omission of an Asset or Liability as contemplated by the definition of
“Ironwood Retained Asset”, “Ironwood Retained Liability”, “Cyclerion Asset” or “Cyclerion Liability”, respectively (collectively, “Disputes™) shall provide
written notice of such Dispute to the other Party, specifying the terms of such Dispute in reasonable detail (“Dispute Notice”). The appropriate executives of
the Parties who have authority to settle the Dispute (or such other individuals designated by the respective executives) shall attempt to resolve the Dispute
through good faith negotiation for a reasonable period of time; provided, that such reasonable period shall not, unless otherwise agreed by the Parties in
writing, exceed fifteen (15) days from the time of receipt by a Party of the Dispute Notice. If the Dispute has not been resolved within fifteen (15) days after
receipt of the Dispute Notice, the respective Chief Executive Officers or their respective designees (with full settlement authority) of Ironwood and Cyclerion
shall meet in person (or where necessary, by phone) at a mutually acceptable time and, if applicable, place, and thereafter as often as they reasonably deem
necessary, to attempt in good faith to resolve the Dispute. Any contractual time period or deadline under this Agreement or any Ancillary Agreement to
which such Dispute relates occurring after the Dispute Notice is received shall not be deemed to have passed until such Dispute has been resolved pursuant to
this Article VIII.

Section 8.2. Arbitration.

(a) Claims. Any Dispute that is not resolved pursuant to Section 8.1 within thirty (30) days after receipt of a Dispute Notice shall be
resolved by final and binding arbitration before a panel of three (3) experts with relevant industry experience (the “Arbitrators”). One (1) Arbitrator shall be
chosen by Ironwood and one (1) Arbitrator shall be chosen by Cyclerion within forty-five (45) of receipt of a Dispute Notice. The third (3'9) Arbitrator shall
be chosen by mutual agreement of the Arbitrator chosen by Ironwood and the Arbitrator chosen by Cyclerion within fifteen (15) days of the date that the last
of such Arbitrators was appointed. The Arbitrators shall be administered by the International Chamber of Commerce (the “Administrator”) in accordance
with its then existing arbitrator rules or procedures regarding commercial or business disputes. The arbitration shall be held in Boston, Massachusetts. The
Arbitrators shall be instructed by the Parties to complete the arbitration within ninety (90) days after selection of the third (3'9) Arbitrator, subject to extension
by written agreement executed by both Parties.
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(b) Arbitrators’ Award. The Arbitrators shall, within fifteen (15) days after the conclusion of the arbitration hearing, issue a written
award and statement of decision describing the essential findings and conclusions on which the award is based, including the calculation of any damages
awarded. The decision or award rendered by the Arbitrators shall be final, binding, conclusive and non-appealable, and judgment may be entered upon it in
accordance with the Laws of the Commonwealth of Massachusetts or any other court of competent jurisdiction. The Arbitrators shall be authorized to award
compensatory damages, but shall not be authorized (i) to award non-economic damages, such as for emotional distress, pain and suffering or loss of
consortium, (ii) to award punitive damages, or (iii) to reform, modify or materially change this Agreement or the Ancillary Agreements; provided, however,
that the limitations described in the foregoing clauses (i) and (ii) shall not apply if such damages are statutorily imposed.

(c) Costs. Each Party shall bear its own attorney’s fees, costs and disbursements arising out of the arbitration and the costs of the
Arbitrator selected by it, and shall pay an equal share of the fees and costs of the third (3') Arbitrator; provided, however, that the Arbitrators shall be
authorized to determine whether a Party is the prevailing Party, and if so, to award to that prevailing Party reimbursement for its reasonable attorneys’ fees,
costs and disbursements (including, for example, expert witness fees and expenses, photocopy charges, travel expenses, etc.), and/or the fees and costs of the
Administrator and the Arbitrators.

(d) Injunctive or Other Equity Relief. Nothing contained in this Agreement shall deny any Party the right to seek injunctive or other
equitable relief in the context of a bona fide emergency or prospective irreparable harm, and such an action may be filed and maintained notwithstanding any
ongoing arbitration proceeding; provided, however, that any other relief not expressly permitted under this Section 8.2(d) must be pursued in accordance with
Section 8.2(a), with all remedies being cumulative to the extent allowed by applicable Law. The parties further agree that irreparable harm would occur, and

and that such action may be brought pursuant to this Section 8.2(d). The Parties further agree that any action brought under this Section 8.2(d) shall be
brought exclusively in the state or federal courts within the Commonwealth of Massachusetts and that such courts shall have personal jurisdiction over the
Parties in such action.

Section 8.3. Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and honor
all other commitments under this Agreement, any Shared Contract and each Ancillary Agreement during the course of a Dispute with respect to all matters
not subject to such Dispute.

ARTICLE IX
INSURANCE MATTERS
Section 9.1. Rights to Ironwood Policies.
(a) Cyclerion acknowledges and agrees that, from and after the Distribution Effective Time, except as expressly provided in this

Agreement or any Ancillary Agreement,
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neither Cyclerion nor any member of the Cyclerion Group shall have any rights to or under any Policies of [ronwood, other than any insurance Policies
acquired prior to the Distribution Effective Time, including any renewal thereof, directly by and in the name of Cyclerion or a member of the Cyclerion
Group or as expressly provided in Section 6.5 or this Article IX. For the avoidance of doubt, Cyclerion acknowledges and agrees that the Cyclerion Group
and not any member of the Ironwood Group shall be responsible for establishing any and all insurance programs covering the Cyclerion Group for its
activities after the Distribution Effective Time as may be required to comply with the Cyclerion Group’s contractual obligations and such other insurance
Policies required by Law or as necessary or appropriate to operate the Cyclerion Pharmaceutical Business, including with respect to general liability, product
liability, workers’ compensation, directors’ and officers’ liability and fiduciary liability.

(b) The Parties acknowledge that, as of the Distribution Date, Ironwood’s director and officer liability insurance policies will continue
to provide insurance coverage for directors and officers of Cyclerion who served as directors or officers of Ironwood or any of its Subsidiaries prior to the
Distribution Effective Time, but such coverage shall only extend to acts occurring prior to the Distribution Effective Time that would have been covered by
Ironwood’s director and officer liability insurance policy if such individual remained a director or officer of Ironwood. Such coverage shall also extend to
employees with respect to securities law claims only. Ironwood agrees not to terminate or amend this coverage in a manner materially adverse to these
individuals.

(c) This Agreement shall not be considered as an attempted assignment of any insurance Policy or as a contract of insurance and shall
not be construed to waive any right or remedy of any member of the Ironwood Group in respect of any of the Ironwood insurance Policies and programs or
any other contract or policy of insurance. Except as set forth in Section 9.1(b), the Ironwood Group may, at any time, without liability or obligation to any
member of the Cyclerion Group, amend, commute, terminate, buy-out, extinguish liability under or otherwise modify any insurance Policies (and claims of
the Cyclerion Group pursuant to this Article IX shall be subject to any such amendments, commutations, terminations, buy-outs, extinguishments and
modifications).

(d) No member of the Ironwood Group shall have any obligation to secure extended reporting for any claims under any of the
Ironwood Group’s claims-made or occurrence-reported liability policies for any acts or omissions by any member of the Cyclerion Group occurring prior to
the Distribution Effective Time.

Section 9.2. Claims. Nothing in this Article IX will be construed to limit or otherwise alter in any way the indemnity obligations of the Parties,
including (i) with respect to the Cyclerion Group, Cyclerion Liabilities, (ii) with respect to the Ironwood Group, Ironwood Retained Liabilities and (iii) those
created by this Agreement, by operation of law or otherwise. The Parties acknowledge that Ironwood has used its commercially reasonable efforts to
structure its director and officer insurance Policies consistent with such indemnity obligations.
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ARTICLE X
MISCELLANEOUS

Section 10.1. Complete Agreement; Construction. This Agreement, including the Exhibits and Schedules, and the Ancillary Agreements shall
constitute the entire agreement between the Parties with respect to the subject matter hereof and shall supersede all previous negotiations, commitments,
course of dealings and writings with respect to such subject matter. In the event of any inconsistency between this Agreement and any Schedule hereto, the
Schedule shall prevail. In the event and to the extent that there shall be a conflict between the provisions of this Agreement and the provisions of any
Ancillary Agreement, this Agreement shall control (except with respect to the Tax Matters Agreement, the IP License Agreement and the Employee Matters
Agreement, in which case such Ancillary Agreement shall control). Except as expressly set forth in this Agreement or any Ancillary Agreement: (i) all
matters to the extent relating to Taxes and Tax Returns of the Parties and their respective Subsidiaries shall be governed exclusively by the Tax Matters
Agreement and (ii) for the avoidance of doubt, in the event of any conflict between this Agreement or any Ancillary Agreement, on the one hand, and the Tax
Matters Agreement, on the other hand, with respect to such matters, the terms and conditions of the Tax Matters Agreement shall govern.

Section 10.2. Transaction Agreements. Except as expressly set forth herein, this Agreement is not intended to address, and should not be
interpreted to address, the matters specifically and expressly covered by the other Transaction Agreements.

Section 10.3. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 10.4. Survival of Agreements. Except as otherwise contemplated by this Agreement or any Ancillary Agreement, all covenants and
agreements of the Parties contained in this Agreement and each Ancillary Agreement shall survive the Distribution Effective Time and remain in full force
and effect in accordance with their applicable terms.

Section 10.5. Fees, Costs and Expenses.

(a) Except as otherwise agreed to in writing by the Parties or as set forth on Schedule 10.5(a), all out-of-pocket fees, costs and
expenses incurred at or prior to the Distribution Effective Time in connection with, and as required by, the preparation, execution, delivery and
implementation of this Agreement and any Ancillary Agreement, the Distribution Disclosure Documents and the consummation of the transactions
contemplated hereby and thereby, including the Separation, shall be borne and paid by Ironwood; provided, however, that Ironwood shall bear the expense of
all recordation of Intellectual Property Transferred at or prior to the Distribution Effective Time pursuant to this Agreement, whether such recordation occurs
prior to or after the Distribution Effective Time.
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(b) Except as otherwise expressly provided in this Agreement (including this Section 10.5) or any Ancillary Agreement, as otherwise
agreed to in writing by the Parties or as set forth on Schedule 10.5(b), each Party shall bear its own out-of-pocket fees, costs and expenses incurred or accrued
after the Distribution Effective Time; provided, however, that, except as otherwise expressly provided in this Agreement, any fees, costs and expenses
incurred in obtaining any Consents or novation from a Third Party in connection with the Transfer to or Assumption by a Party or its Subsidiary of any Assets
or Liabilities in connection with the Separation shall be borne by the Party or its Subsidiary to which such Assets are being Transferred or which is Assuming
such Liabilities.

(c) With respect to any post-Distribution expenses incurred pursuant to a request for further assurances granted under Section 2.7, the
Parties agree that any and all fees, costs and expenses incurred by either Party shall be borne and paid by the requesting Party; it being understood that no
Party shall be obliged to incur any Third Party accounting, consulting, advisor, banking or legal fees, costs or expenses, and the requesting Party shall not be
obligated to pay such fees, costs or expenses, unless such fee, cost or expense shall have had the prior written approval of the requesting Party.

(d) Notwithstanding the foregoing, each Party shall be responsible for paying its own internal fees, costs and expenses (e.g., salaries of
personnel).

Section 10.6. Notices. All notices, requests, claims, demands and other communications under this Agreement and, to the extent applicable and
unless otherwise provided therein, under each of the Ancillary Agreements shall be in English, shall be in writing and shall be given or made (and shall be
deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile with receipt confirmed (followed by
delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return receipt requested) to the respective Parties at
the following addresses (or at such other address for a Party as shall be specified in a notice given in accordance with this Section 10.6):

To Ironwood:

Ironwood Pharmaceuticals, Inc.
301 Binney Street

Cambridge, MA 02142

United States

Attn: General Counsel

Phone: 617-621-7722

Fax: 617-588-0623

To Cyclerion:

Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142
United States

Attn: Chief Financial Officer
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Phone: 857-327-8778
Fax: 617-890-6595

Section 10.7. Waivers. The delay or failure of either Party to exercise or enforce any of its rights under this Agreement will not constitute, or be
deemed to be, a waiver of those rights, nor will any single or partial exercise of any such rights preclude any other or further exercise thereof or the exercise
of any other right. No waiver of any provision of this Agreement will be effective unless it is in writing and signed by the Party against which it is being
enforced.

Section 10.8. Assignment. No Party may assign any rights or delegate any obligations arising under this Agreement, in whole or in part, directly
or indirectly, without the prior written consent of the other Party (such consent not to be unreasonably withheld, conditioned or delayed), and any attempt to
so assign any rights or delegate any obligations arising under this Agreement without such consent shall be void. Notwithstanding the foregoing, no such
consent shall be required for any such assignment or delegation (i) with respect to Ironwood, to a Subsidiary of Ironwood (so long as such Subsidiary remains
a Subsidiary of Ironwood), (ii) with respect to Cyclerion, to a Subsidiary of Cyclerion (so long as such Subsidiary remains a Subsidiary of Cyclerion) or
(iii) to a bona fide Third Party in connection with a merger, reorganization, consolidation or the sale of all or substantially all the assets of a Party so long as
the resulting, surviving or transferee entity assumes all the obligations of the assigning Party by operation of Law or pursuant to an agreement in form and
substance reasonably satisfactory to the non-assigning Party; provided, however, that in the case of each of the preceding clauses (i) and (ii), no assignment
permitted by this Section 10.8 shall release the assigning Party from liability for the full performance of its obligations under this Agreement.

Section 10.9. Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure to
the benefit of and be enforceable by (and against) the Parties and their respective successors (whether by merger, acquisition of assets or otherwise) and
permitted assigns.

Section 10.10.  Termination and Amendment. This Agreement (including Article VI hereof) may be terminated, modified or amended, and the
Distribution may be amended, modified or abandoned, at any time prior to the Distribution Effective Time by and in the sole and absolute discretion of
Ironwood without the approval of Cyclerion or the stockholders of Ironwood. In the event of such termination, no Party shall have any liability of any kind to
the other Party or any other Person by reason of such termination. After the Distribution Effective Time, this Agreement may not be terminated, modified or
amended except by an agreement in writing signed by Ironwood and Cyclerion.

Section 10.11.  Payment Terms.
(a) Except as set forth in Article VI or as otherwise expressly provided to the contrary in this Agreement or in any Ancillary
Agreement, any amount to be paid or reimbursed by a Party (and/or a member of such Party’s Group) to the other Party (and/or a member of such other

Party’s Group) under this Agreement shall be paid or reimbursed hereunder within sixty (60) days after presentation of an invoice or a written demand
therefor, in either case setting
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forth, or accompanied by, reasonable documentation or other reasonable explanation supporting such amount.

(b) Except as set forth in Article VI or as expressly provided to the contrary in this Agreement or in any Ancillary Agreement, any
amount not paid when due pursuant to this Agreement (and any amount billed or otherwise invoiced or demanded and properly payable that is not paid within
sixty (60) days of such bill, invoice or other demand) shall bear interest at a rate per annum equal to the Prime Rate, from time to time in effect, plus two
percent (2%), calculated for the actual number of days elapsed, accrued from the date on which such payment was due up to the date of the actual receipt of
payment.

(c) Without the consent of the party receiving any payment under this Agreement specifying otherwise, all payments to be made by
either Ironwood or Cyclerion under this Agreement shall be made in U.S. dollars. Except as expressly provided herein, any amount which is not expressed in
U.S. dollars shall be converted into U.S. dollars by using the exchange rate published on Bloomberg at 5:00 p.m., Eastern time, on the day before the relevant
date, or in The Wall Street Journal, Eastern Edition, on such date if not so published on Bloomberg. Except as expressly provided herein, in the event that any
indemnification payment required to be made hereunder or under any Ancillary Agreement may be denominated in a currency other than U.S. dollars, the
amount of such payment shall be converted into U.S. dollars on the date notice of the claim is given to the Indemnifying Party.

Section 10.12.  Subsidiaries. Each of the Parties shall cause to be performed, and hereby guarantees the performance of, all actions, agreements
and obligations set forth herein to be performed by any Subsidiary of such Party or by any entity that becomes a Subsidiary of such Party at or after the
Distribution Effective Time, in each case to the extent such Subsidiary remains a Subsidiary of the applicable Party.

Section 10.13.  Third Party Beneficiaries. Except (i) as provided in Article VI relating to Indemnitees and for the releases under Section 6.1 of any
Person as provided therein and (ii) as specifically provided in any Ancillary Agreement, this Agreement is solely for the benefit of the Parties and shall not be
deemed to confer upon any Person other than the Parties any remedy, claim, liability, reimbursement, cause of Action or other right beyond any that exist
without reference to this Agreement.

Section 10.14.  Titles and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended
to be a part of or to affect the meaning or interpretation of this Agreement.

Section 10.15.  Exhibits and Schedules.

(a) The Exhibits and Schedules shall be construed with and as an integral part of this Agreement to the same extent as if the same had
been set forth verbatim herein.

(b) Subject to the prior written consent of the other Party (not to be unreasonably withheld or delayed), each Party shall be entitled to
update the Schedules from and after the date hereof until the Distribution Effective Time.
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Section 10.16.  Governing Law. This Agreement will be governed by, construed and interpreted in accordance with the Laws of the
Commonwealth of Massachusetts, U.S.A., without reference to principles of conflicts of Laws.

Section 10.17.  Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 10.18.  Public Announcements. From and after the Distribution Effective Time, Ironwood and Cyclerion shall consult with each other
before issuing, and each shall give the other the opportunity to review and comment upon, that portion of any press release or other public statement,
including a statement made to its investors, that relates to the transactions contemplated by this Agreement or the Ancillary Agreements, and shall not issue
any such press release or make any such public statement prior to such consultation, except (a) as may be required by applicable Law, court process or
obligations pursuant to any listing agreement with any national securities exchange or national securities quotation system; (b) for disclosures made that are
substantially identical to disclosure contained in any Distribution Disclosure Document or any prior written public statement not made in violation of this
Section 10.18; or (c) with respect to a Party, for disclosure concerning the ordinary course operation of such Party’s business (other than any Dispute),
notwithstanding that the disclosure may relate to arrangements under the Development Agreement or Transition Services Agreements (including the exhibits
and schedules thereto).

Section 10.19.  Interpretation. The Parties have participated jointly in the negotiation and drafting of this Agreement. This Agreement shall be
construed without regard to any presumption or rule requiring construction or interpretation against the Party drafting or causing any instrument to be drafted.

Section 10.20.  No Duplication; No Double Recovery. Nothing in this Agreement or any Ancillary Agreement is intended to confer to or impose
upon any Party a duplicative right, entitlement, obligation or recovery with respect to any matter arising out of the same facts and circumstances (including
with respect to the rights, entitlements, obligations and recoveries that may arise out of one or more of Section 6.2, Section 6.3, Section 6.4, Section 6.5 and
Section 6.6).

Section 10.21.  No Waiver. No failure to exercise and no delay in exercising, on the part of any Party, any right, remedy, power or privilege
hereunder or under the other Ancillary Agreements shall operate as a waiver hereof or thereof; nor shall any single or partial exercise of any right, remedy,
power or privilege hereunder or thereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.

Section 10.22.  No Admission of Liability. The allocation of Assets and Liabilities herein (including on the Schedules hereto) is solely for the
purpose of allocating such Assets and
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Liabilities between Ironwood and Cyclerion and is not intended as an admission of liability or responsibility for any alleged Liabilities vis-a-vis any Third

Party.
[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.
IRONWOOD PHARMACEUTICALS, INC.

By:  /s/ Halley Gilbert

Name: Halley Gilbert
Title: Senior Vice President

CYCLERION THERAPEUTICS, INC.

By:  /s/ William Huyett

Name: William Huyett
Title: President

[Signature Page to Separation Agreement]
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TRANSITION SERVICES AGREEMENT

This TRANSITION SERVICES AGREEMENT (this “Agreement”), dated as of April 1, 2019 (the “Effective Date”), is entered into by and between
Ironwood Pharmaceuticals, Inc. (“Ironwood”), a Delaware corporation, and Cyclerion Therapeutics, Inc. (“Cyclerion”), a Massachusetts corporation. “Party”
or “Parties” means Ironwood or Cyclerion, individually or collectively, as the case may be.

WITNESSETH:
WHEREAS, in conjunction with a Separation Agreement between Ironwood and Cyclerion of even date hereof (the “Separation Agreement”),
Cyclerion desires to obtain certain transition services from Ironwood, and Ironwood is willing to provide such services to Cyclerion on the terms and

conditions set forth in this Agreement; and

WHEREAS, the Parties acknowledge that the efficient and effective transition of Services (as defined below) under this Agreement in a manner that
permits the successful operations of each Party following the Effective Date is a priority to the shareholders of each Party.

NOW, THEREFORE, in consideration of the foregoing and the respective warranties, covenants and agreements hereinafter set forth, and intending
to be legally bound hereby, the Parties hereto agree as follows:

ARTICLE I

DEFINITIONS AND INTERPRETATION

Section 1.1. General. Capitalized terms not defined in this Agreement have the meanings assigned to them in the Separation Agreement. As
used herein, the following terms have the following meanings:

1) “Additional Service” shall have the meaning set forth in Section 2.6.
?2) “Force Majeure” shall have the meaning set forth in Section 11.6.
3) “ETE Rate” means the amount to be paid per full-time equivalent of Service Provider under this Agreement on an annual basis.

The FTE Rate as of the Effective Date will be three hundred and fifteen thousand dollars ($315,000), as such rate may be amended from time to time by the
mutual written consent of the Parties. The FTE Rate for a full-time equivalent for a calendar month shall equal one-twelfth (1/12%) of the foregoing annual
rate and the FTE Rate for a full-time equivalent for a calendar quarter shall equal one-fourth (1/4%) of the foregoing annual rate. For clarity, the FTE Rate
shall not include any Expenses.

“4) “Internal Costs” shall mean, for any Services conducted during a given period of time during the Term, (a) the FTE Rate plus eight
percent (8%) of such FTE Rate multiplied by the number of full-time equivalents of Service Provider performing such Services in accordance with this
Agreement during such period of time plus (b) any other costs directly related to the provision of such Services during such period of time under this
Agreement, as




agreed upon between the Parties in writing. For the avoidance of doubt, Internal Costs do not include Third Party Costs or Expenses.

5) “Migration Plan” shall have the meaning set forth in Section 2.12.
(6) “Omitted Service” shall have the meaning set forth in Section 2.5.
7 “One-Time Costs” shall have the meaning set forth in Section 3.1.
®) “Service Provider” means, as the context may require, [ronwood or, if not Ironwood, the Person providing the Services on behalf

of Ironwood, including any of its Affiliates (it being agreed and understood that, for purposes of this Agreement, Ironwood shall cause each such Person to
comply with the provisions of this Agreement applicable to such Person in such Person’s capacity as a “Service Provider”).

) “Services” means (a) all of the services to be provided by or on behalf of a Service Provider under this Agreement described on
Schedule I hereto, as such Schedule may be updated and supplemented from time to time in accordance with the provisions of this Agreement, (b) any
Omitted Services and (c) any Additional Services. “Service” means each such service.

(10) “Term” means the period commencing on the date hereof and ending, subject to Section 6.1, upon the expiration of all Services set
forth in Schedule 1.

an “Third Party” means any person or entity other than Ironwood, Cyclerion or their Affiliates.

(12) “Third Party Costs” means the price paid by Ironwood or its Affiliates to a Third Party (not in its capacity as a Service Provider)
for all applicable Services provided by such Third Party to Ironwood or its Affiliates that are directly allocable to the provision of Services hereunder. For
clarity, there shall be no mark-up added to Third Party Costs under this Agreement, unless such mark-up was actually paid by Ironwood or its Affiliates to a
Third Party.

Section 1.2. Interpretation. Except where the context otherwise requires, the singular will include the plural, the plural will include the
singular, the use of any gender will be applicable to all genders, and the word “or” means “and/or.” References to a number of days, unless otherwise
specified, means calendar days. The captions of this Agreement are for convenience of reference only and do not define, describe, extend or limit the scope
or intent of any provision contained in this Agreement. The terms “including,” “include,” or “includes” are not intended to limit generality of any description
preceding such term. The language of this Agreement will be deemed to be the language mutually chosen by the Parties, and no rule of strict construction
will be applied against either Party. Unless otherwise expressly specified, references to Ironwood include Ironwood’s Affiliates, and references to Cyclerion

include Cyclerion’s Affiliates.




ARTICLE II
SERVICES

Section 2.1. General. During the Term, subject to Section 2.2, [ronwood shall (and shall cause each Service Provider providing Services to)
provide to Cyclerion and, to the extent directed by Cyclerion, its Affiliates, the Services, in each case subject to the terms and conditions set forth herein.
Notwithstanding anything to the contrary herein, a Service Provider shall not be required to perform or cause to be performed any of the Services for the
benefit of any Person other than Cyclerion and its Affiliates. The Parties agree to negotiate in good faith any proposed changes to the Services, including
pricing related thereto, during the Term. Such proposed changes will become effective only upon mutual agreement of the Parties as reflected in an
addendum to Schedule I. If there is any inconsistency between the terms of Schedule I and the terms of this Agreement, the terms of this Agreement will
govern. The Parties acknowledge and agree that the Services are generally intended to facilitate the transactions contemplated by the Separation Agreement,
and, to the extent Services described in Schedule I are general in nature, are solely intended to support the continued operation of the Cyclerion Business and
the Cyclerion Product Candidates.

Section 2.2. Standard for Services. Ironwood shall use commercially reasonable efforts to provide, or cause to be provided, to Cyclerion the
Services in accordance with the terms and conditions of this Agreement. Ironwood shall provide, or cause to be provided, the Services in a manner (i) in
compliance in all material respects with all applicable Laws and (ii) generally consistent with the provision of the Services during the twelve (12) months
immediately prior to the date hereof (the “Prior Period”); provided that if a Service Provider has not previously provided a Service to another Person, the
Service Provider shall provide such Service in a manner generally consistent with the provision of similar services provided to its Affiliates or businesses. To
the extent a more specific standard of care is specified in Schedule I with respect to any Service, a Service Provider shall use its commercially reasonable
efforts to comply with such more specific standard. It is the Parties’ shared objective to transition responsibility for the performance of all Services from
Service Provider to Cyclerion and its Affiliates in a manner that minimizes, to the extent reasonably possible, disruption to the business operations of Service
Providers and their Affiliates and the business operations of Cyclerion and its Affiliates. Notwithstanding any provision of this Agreement or the Separation
Agreement to the contrary, no Service Provider shall be required to (a) perform any Service in any manner that violates or contravenes any restrictions
imposed on the Service Provider by applicable Law, (b) perform any Service in any manner that breaches or contravenes any contractual obligations owed by
the Service Provider to any Third Party(ies) or (c) perform any Service to the extent that the conduct of such would, in the good faith belief of Service
Provider, infringe, violate or misappropriate intellectual property rights of any Third Party. Notwithstanding any provision of this Agreement to the contrary,
but without limiting a Service Provider’s obligations under Section 2.1 or Section 2.2, in no event shall Ironwood or any of its Affiliates be (i) obligated to
make any specific employment decisions in terms of hiring and terminating employees; (ii) obligated to enter into retention agreements with employees or
otherwise provide any incentive beyond payment of regular salary and benefits; (iii) prevented from transferring after the Effective Date any employees who
were supporting the Cyclerion Product Candidates as of the Effective Date to support other products for Ironwood or its Affiliates or to assume other roles
with Ironwood or its Affiliates to the extent such employees are not




required to provide Services; (iv) prevented from determining, in its sole discretion, the individual employees or contractors who provide Services;
(v) obligated to purchase, lease or license any additional equipment or software, except as specifically provided for in Schedule I; or (vi) obligated to create or
supply any documentation or information not currently existing or reasonably available, except as specifically provided for in Schedule I.

Section 2.3. Protection of Ironwood Information Systems

(a) In providing information technology Services to Cyclerion, Ironwood shall have the right to implement reasonable processes from
time to time under which there will be no greater threat to Ironwood’s information technology operating environment than would exist in the absence of the
provision of such Services. Without limiting the foregoing, Cyclerion shall, and shall cause each of its employees with access to Ironwood’s information
technology operating environment to, comply with the terms and conditions of Ironwood’s IT Acceptable Use Policy set forth in Exhibit C hereunder as may
be amended from time to time upon written notice by Ironwood to Cyclerion (such policy, the “IT Acceptable Use Policy™).

(b) If, in connection with the provision of any Services under this Agreement, it is reasonably necessary for Ironwood to implement
any information technology connections, firewalls or the like (“Information System Additions”) specifically in connection with the provision of such Services
and that would not have otherwise been implemented in the absence of the provision of the Services, the costs of implementing such Information System
Additions shall be borne by Cyclerion, unless specifically provided otherwise in Schedule I hereto or otherwise agreed to in writing by Ironwood.

Section 2.4. Transitional Nature of the Services; Changes.

(a) Cyclerion understands that the Services provided hereunder are transitional in nature and are furnished by the Service Providers as
an accommodation and for the purpose of facilitating the transactions contemplated by the Separation Agreement. Each of the Parties agrees to cooperate in
good faith and use, and shall cause its Affiliates to use, commercially reasonable efforts to effect a smooth transition from the Services as provided by the
Service Provider to services performed by Cyclerion or furnished by another party as soon as practically possible, but in no case later than the expiration of
the Term. Cyclerion further understands that the Service Providers are not in the business of providing Services to Third Parties and shall not provide
Services beyond the Term.

(b) Cyclerion acknowledges and agrees that [ronwood or its Affiliates may make changes from time to time in the manner of
performing the Services if Ironwood or its Affiliates (i) are making similar changes in the performance of similar services for itself or their own Affiliates or
would have made in performing similar services for their own Affiliates; and (ii) furnish to Cyclerion notice with respect to such changes, and if applicable,
substantially the same notice (in content and timing) as Ironwood or its Affiliates shall furnish to their own Affiliates with respect to such changes; and
(iii) reasonably considers reasonable concerns of Cyclerion in implementing any such changes.
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Section 2.5. Omitted Services. If, during the sixty (60) day period immediately following the date of this Agreement, either Party identifies a
service that was provided in connection with the Cyclerion Business (other than those services expressly excluded hereunder) during the Prior Period, or
which are reasonably anticipated as of the date hereof to be necessary to continue to support the Cyclerion Business during the Term, but such services were
inadvertently omitted from the list of Services in Schedule I hereto (each, to the extent included in the Services pursuant to this Section, an “Omitted
Service”) and notifies the other Party thereof, then the Parties shall enter into good faith discussions as to whether such Omitted Service should be added as a
Service hereunder, taking into account considerations such as whether the provision of such Service would be commercially reasonable from Service
Provider’s perspective and whether the Omitted Service can be obtained from a provider other than the Service Provider at comparable or lower expense. If
the Parties determine that an Omitted Service will be provided under this Agreement, then the Parties shall cooperate to amend Schedule I to add such
Omitted Service as a Service, provided that, notwithstanding anything to the contrary in this Agreement, Service Provider shall not be obligated to provide
any Omitted Service if it does not, in its reasonable judgment, have adequate resources to provide such Omitted Service or if the provision of such Omitted
Service would significantly disrupt the operation of its business. In the event that the Parties agree that a Service Provider should provide any such Omitted
Service, the Parties shall execute amendments to Schedule I for such Omitted Service that will set forth, among other things, (a) the time period during which
such Omitted Service will be provided, (b) a description of such Omitted Service in reasonable detail, (¢c) primary points of contact for each of the Parties
with respect to the Service, (d) any Internal Costs or One-Time Costs related to such Omitted Service and agreed upon by the Parties and (e) any additional
terms and conditions specific to such Omitted Service. A Service Provider’s obligations with respect to providing any such Omitted Service shall become
effective only upon mutual agreement of the Parties as reflected in an amendment to Schedule I being duly executed and delivered by each Party.
Notwithstanding the foregoing, the time period for any such Omitted Service will expire not later than the expiration of the Term as calculated prior to the
addition of such Omitted Service unless the Parties mutually agree otherwise.

Section 2.6. Additional Services. The Parties hereto acknowledge that Schedule I might not identify all of the Services that, although not
provided in connection with the Cyclerion Business during the Prior Period, may be necessary or appropriate to effect the understanding set forth in this
Agreement. Cyclerion may request such additional Services from a Service Provider (each, to the extent included in the Services pursuant to this Section 2.6,
an “Additional Service”) in writing during the Term. A Service Provider shall consider any such request for Additional Services promptly and in good faith,
except to the extent such request is for Omitted Services (in which case Section 2.5 shall govern) or for services intentionally not included by mutual
agreement of the Parties as part of the Services as of the Effective Date. In the event that the Parties agree that a Service Provider should provide any such
Additional Service, the Parties shall execute amendments for such Additional Service to Schedule I that will set forth, among other things, (a) the time period
during which such Additional Service will be provided, (b) a description of such Additional Service in reasonable detail, (c) primary points of contact for
each of the Parties with respect to the Service, (d) any Internal Costs or One-Time Costs related to such Additional Service and agreed upon by the Parties and
(e) any additional terms and conditions specific to such Additional Service. A Service Provider’s obligations with respect to providing any such Additional
Service will become effective only upon mutual agreement of the Parties as reflected
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in an amendment to Schedule I being duly executed and delivered by each Party. Notwithstanding the foregoing, the time period for any such Additional
Service will expire not later than the expiration of the Term as calculated prior to addition of such Additional Service unless the Parties agree otherwise.

Section 2.7. Use of Third Parties. Cyclerion understands that certain Services may be provided to it by a Service Provider pursuant to
agreements between the Service Provider and various Third Parties. To the extent not prohibited by a Third Party and with Cyclerion’s consent (not to be
unreasonably withheld, conditioned or delayed), the Service Provider shall coordinate the provision of Services by the Third Party to Cyclerion, and
Cyclerion shall reasonably cooperate with any Third Party providing Services on behalf of the Service Provider in order to facilitate the provision and receipt
of such Services.

Section 2.8. Cooperation. Cyclerion and its Affiliates who are recipients of the Services shall reasonably cooperate with each Service Provider
in order to facilitate the provision and receipt of the Services. Cyclerion acknowledges that such Services are dependent on such reasonable cooperation, and
that its or its Affiliates’ failure to so cooperate, if not reasonable, will relieve the Service Provider of its obligation to provide the related Services to the extent
such failure renders such provision impractical or impossible. Cyclerion and its Affiliates who are recipients of the Services shall comply in all material
respects with all applicable policies and procedures of the Service Provider.

Section 2.9. Location of Services Provided; Access. Each Service Provider shall provide the Services to Cyclerion from locations of the
Service Provider’s choice in its sole discretion unless Services are required to be performed at a specific location identified in Schedule I. Certain key
personnel of the Service Providers who are expected to be utilized to perform Services may be required to travel to the offices of Cyclerion or between
Service Provider locations. Each Party shall allow the other Party and its Affiliates and Representatives reasonable access to the facilities of such Party and
its Affiliates that is necessary for each Service Provider to provide Services or for Cyclerion and its Affiliates to receive the Services in accordance with this
Agreement, subject to applicable confidentiality and non-use restrictions consistent with those set forth in this Agreement. Each Party agrees that all of its
and its Affiliates” employees shall, and that it shall use commercially reasonable efforts to cause its Representatives’ employees to, when on the property of
the other Party or any of its Affiliates, or when given access to any facilities, information, systems, infrastructure or personnel of the other Party or any of its
Affiliates, conform to the policies and procedures of such other Party and any of its Affiliates, as applicable, concerning health, safety, conduct and security
which are made known to the Party receiving such access from time to time.

Section 2.10. Performance. Any Party may cause any of its Subsidiaries to perform any or all of its obligations hereunder, and may designate
any of its Subsidiaries to receive any of its entitlements hereunder. Each of the Parties shall cause to be performed, and hereby guarantees the performance of,
all actions, agreements and obligations set herein to be performed by any Subsidiary of such Party or by any entity that becomes a Subsidiary of such Party at
or after the Distribution Effective Time, in each case to the extent such Subsidiary remains a Subsidiary of the applicable Party.
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Section 2.11. Intellectual Property.

(a) Neither Party will gain, by virtue of this Agreement, any rights of ownership or use of copyrights, patents, trade secrets,
trademarks, know-how or any other intellectual property rights (“Intellectual Property Rights”) owned by the other Party or its Affiliates. To the extent any
Intellectual Property Rights are developed by Ironwood or its Affiliates in the course of the performance of the Services that relate exclusively to the
Cyclerion Product Candidates or Cyclerion Business (the “Cyclerion Intellectual Property Rights”), all right, title and interest in and to any such Intellectual
Property Rights will be the sole and exclusive property of Cyclerion, and Ironwood shall (and shall cause its Affiliates to) assign, and does hereby assign, to
Cyclerion all right, title and interest in and to any such Cyclerion Intellectual Property Rights. Except as expressly specified in the foregoing, as between the
Parties, all right, title and interest in any Intellectual Property Rights developed by or on behalf of Ironwood in the course of providing the Services will be
owned by Ironwood. To the extent that Ironwood performs any Services through any Affiliate or subcontractor, Ironwood shall obligate such Affiliate or such
subcontractor to assign to Cyclerion all Cyclerion Intellectual Property Rights, and Ironwood shall not utilize any such Affiliate or subcontractor in the
performance of such Services unless such Affiliate or subcontractor is so obligated.

(b) Solely for and with respect to the performance of Services and other activities under this Agreement during the Term, Cyclerion
(on behalf of itself and its Affiliates) hereby grants to each Service Provider a non-exclusive, royalty-free, non-transferable license and right of reference, with
the right to grant further licenses and rights of reference, to all intellectual property, Regulatory Approvals, Regulatory Submissions and records included
within the Cyclerion Product Candidates that are necessary to perform the Services solely to perform the Services and other obligations of [ronwood or a
Service Provider under this Agreement.

Section 2.12. Migration Plan. The plan for the migration of Services from Ironwood to Cyclerion is set forth in Exhibit B hereunder (the
“Migration Plan”). During the Term, the Parties (i) shall use commercially reasonable efforts to perform their respective obligations under the Migration Plan
and (i) may mutually amend or supplement the Migration Plan.

ARTICLE III

FEES AND PAYMENT

Section 3.1. Fees. The fees payable hereunder for Services (the “Fees”) will be equal to (i) the Service Provider’s Internal Costs for such
Services plus (ii) the Service Provider’s Third Party Costs for such Services. Cyclerion shall also pay the Service Provider for all of the reasonable,
documented one-time costs and expenses, if any, incurred by the Service Provider in order to enable the Service Provider to provide and to terminate Services
as contemplated hereby, including costs for adapting the Service Provider’s systems to be able to interface with Cyclerion’s systems for provision of the
Services, if reasonably required (the “One-Time Costs”); provided, however that Ironwood shall not incur any One-Time Cost (on an event-by-event basis)
over five thousand dollars ($5,000) that is not specifically identified in Schedule I without Cyclerion’s prior written consent, not to be unreasonably withheld,
conditioned or delayed. The Parties agree that they have used reasonable good faith efforts to identify One-Time Costs in excess of five thousand
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dollars ($5,000) on Schedule I as of the Effective Date and, in the event that Cyclerion declines to consent to any One-Time Cost for a Service pursuant to this
Section 3.1, Service Provider shall not be required under this Agreement to perform such Service to the extent such Service cannot be performed without
payment of such One-Time Cost.

Section 3.2. Expense. The Fees are exclusive of expenses related to travel (including long-distance and local transportation, accommodation
and meal expenses and other incidental expenses) by the Service Provider’s personnel or any subcontractor in connection with performing the Services. All
of the costs and expenses described in this Section 3.2 (“Expenses”) will be charged by the Service Provider to the recipient of such Service on a pass-through
basis. For the avoidance of doubt, the Expenses described in this Section 3.2 will be consistent with the Service Provider’s general approach with respect to
such types of costs and expenses; provided, that with respect to any Service, the recipient of such Service’s prior written approval will be required to the
extent that Expenses exceed fifteen percent (15%) of the Fees paid and payable to the Service Provider for such Service in any calendar quarter. For clarity,
there shall be no mark-up added to Expenses under this Agreement, unless such mark-up was actually paid by the Service Provider’s personnel or
subcontractor.

Section 3.3. Quarterly Statements. Ironwood will furnish Cyclerion with a preliminary statement six (6) Business Days after the close of each
calendar quarter and a final statement ten (10) Business Days after the close of each calendar quarter, each such statement to be in the form attached as
Exhibit D (each, a “Quarterly Statement”), which Quarterly Statement shall reflect Ironwood’s good faith estimate of, on a Service-by-Service basis: (a) the
Fees payable for the Services provided by the Service Provider to Cyclerion for the preceding calendar quarter (itemized to reflect Internal Costs and Third
Party Costs), (b) any Expenses payable for the preceding calendar quarter and (c) any One-Time Costs payable for the preceding calendar quarter, in each
case as incurred in accordance with this Agreement.

Section 3.4. Invoice. Not later than twenty-five (25) days after the last day of each calendar quarter (or, if the Term ends during a calendar
quarter, the last day of the Term), Ironwood shall provide to Cyclerion an invoice for the preceding calendar quarter, which will list (a) the Services provided
by the Service Provider to Cyclerion for the preceding calendar quarter, (b) the Fees payable for such Services (and reasonable documentation supporting
such Fees, to the extent requested by Cyclerion) for the preceding calendar quarter (itemized to reflect Internal Costs and Third Party Costs) (c) any Expenses
(and reasonable documentation supporting such Expenses, to the extent requested by Cyclerion) for the preceding calendar quarter and (d) any One-Time
Costs (and reasonable documentation supporting such costs and expenses, to the extent requested by Cyclerion) for the preceding calendar quarter, in each
case as incurred in accordance with this Agreement. Cyclerion shall pay the amount stated in such invoices in full within thirty (30) days of the issuance of
the invoices (or, if such date is not a Business Day, then on the immediately succeeding Business Day) to an account designated by Ironwood, except to the
extent such amount is the subject of a good faith dispute by Cyclerion as notified in writing to Ironwood.

Section 3.5. Late Payments. Without prejudice to the Service Provider’s other rights and remedies, where any sum remains unpaid after the
applicable due date, it will carry interest, which will accrue daily, from the due date until the date of actual payment, at a rate based on the prime rate listed in
the Wall Street Journal (Bond Yields and Rates) on the date such sum is due




and payable plus two percent (2%). Notwithstanding the preceding, if a Party contests any amounts due hereunder in good faith and promptly notifies the
other Party of such dispute, interest will not accrue as to amounts being so contested until and unless the dispute is resolved in the payee Party’s favor.

Section 3.6. Taxes. Cyclerion shall make all payments to a Service Provider for any Service without deduction or withholding for taxes
including income tax withholding, Value Added Tax (“VAT”), duties, sales tax or a similar tax except to the extent any such deduction or withholding is
required by the tax laws of any federal, state, provincial or foreign government. In the event a deduction or withholding for taxes is applicable, Cyclerion
shall submit such deduction or withholding for taxes to the appropriate governmental authority and shall provide a tax certificate to Service Provider. In the
event VAT or sales tax applies to the services provided, a Service Provider shall invoice such tax to Cyclerion, as a reimbursable expense, and a Service
Provider shall remit such tax to the relevant government authority. Service Provider and Cyclerion shall mutually cooperate to minimize any amount of tax
assessed in respect of the performance of Services hereunder or as a deduction or withholding of taxes, including through the prompt completion and filing of
any relevant tax forms with the relevant tax authorities.

Section 3.7. No Right to Set-Off. Each Party hereto acknowledges and agrees that it shall not be permitted to set-off any amount owed by such
Party pursuant to this Agreement against any amount or obligation owed to such Party or an Affiliate hereunder or pursuant to the Separation Agreement or
any other Ancillary Agreement.

ARTICLE IV

SERVICE MANAGEMENT

Section 4.1. Service Managers. Ironwood and Cyclerion shall each appoint an employee to have overall responsibility for managing and
coordinating the delivery of Services in accordance with this Agreement (such employee, a “Service Manager™). The initial Service Managers will be
identified on Exhibit A hereto or otherwise designated by each of the Parties prior to the Distribution Effective Time, and may thereafter be replaced from
time to time upon written notice to the other Party. Service Managers shall consult and coordinate with one another regarding the provision of Services
hereunder.

Section 4.2. Service Coordinators. Each Party has designated an employee or title as the principal point of contact for the day-to-day
implementation or monitoring of each Service as specified in Schedule I (each, a “Service Coordinator”). The Parties shall direct communications relating to
specific Services s to the applicable Service Coordinators. The Service Coordinators shall report to the applicable Service Manager from time to time, as
directed by the Service Manager.




ARTICLE V

SUB-CONTRACTING; THIRD PARTY AGREEMENTS

Section 5.1. Sub-Contractors. Upon Cyclerion’s consent, not to be unreasonably withheld, conditioned or delayed, a Service Provider may
delegate or sub-contract its duties under this Agreement to a qualified Third Party, provided that, notwithstanding such delegation or sub-contracting, the
Service Provider will remain liable for the performance of its duties hereunder and shall ensure and guaranty that any Services provided by a subcontractor
shall meet Service Provider’s obligations set forth in Section 2.2(i) and (ii). In the event any such consent is not granted, Service Provider shall not have any
liability resulting from any delay in providing any such Service. For the avoidance of doubt, Service Provider will not be liable with respect to any agreement
entered into directly by Cyclerion (or its Affiliates) and a subcontractor, other than as mutually agreed in writing by the Parties hereto.

Section 5.2. Third Party Agreements. Cyclerion acknowledges that the Services that were provided through Third Parties prior to the date
hereof are subject to the terms and conditions of any applicable agreements between the Service Provider and such Third Parties, and Cyclerion agrees to
comply with such terms and conditions to the extent applicable to Cyclerion and necessary for purposes of receiving such Services by Cyclerion. For any
Service to be delegated to a Third Party after the date hereof, and so long as any such Service is provided solely to Cyclerion and not to a Service Provider or
any Affiliates of Service Provider, the Service Provider shall provide Cyclerion with a copy of any agreement contemplated to be entered into with such Third
Party in relation to such Service and, as set forth in Section 5.1, seek Cyclerion’s consent to such delegation, which consent may not be unreasonably
withheld, delayed or conditioned.

Section 5.3. Consents. Notwithstanding anything to the contrary contained herein, each Service Provider shall use commercially reasonable
efforts to obtain all consents from vendors that are necessary in order to provide any of the Services to Cyclerion under this Agreement; provided, however,
that a Service Provider will not be required to pay any out-of-pocket fees to any vendor in order to obtain such consent, but will, instead, request that
Cyclerion pay such out-of-pocket fees. In the event that a Service Provider is unable to obtain any such consent, Ironwood’s sole liability and obligation and
Cyclerion’s sole remedy will be to require the Parties hereto to work together to agree upon a commercially reasonable alternative arrangement, which may
include identification of alternate resources and equivalent services from such alternative resources on commercially reasonable terms. Any costs specified in
the second sentence of Section 3.1 and any actual out-of-pocket fees levied on a Service Provider (a) in connection with its efforts to obtain and implement
such consents and (b) in connection with the implementation of any such commercially reasonable alternative arrangement, will be borne by Cyclerion. For
the avoidance of doubt, any costs incurred by a Service Provider in connection with obtaining consents prior to the Distribution Effective Time will be borne
by Ironwood.
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ARTICLE VI

TERM AND TERMINATION AND EFFECTS OF TERMINATION

Section 6.1. Termination. Except as otherwise provided herein or unless otherwise agreed in writing by the Parties hereto, a Service Provider’s
obligation to provide or procure, and Cyclerion’s obligation to purchase, each Service shall cease as of the end of the term specified for such Service in
Schedule I hereto, and the Agreement will terminate in its entirety at the end of the Term; provided that (a) this Agreement may be extended, with respect to
one or more Services, by mutual written agreement of the Parties, consent to which extension shall be in each Party’s absolute discretion, provided that such
extension shall be limited to one period of up to six (6) months following the initial Term of the Service and (b) in the event that a Service shall not have
been transitioned to Cyclerion solely as a result of a material breach by Ironwood of its obligations under the Migration Plan, the term for such Service will be
extended solely for such period as shall be necessary for [ronwood to cure such material breach; provided that the breach is curable with the use of
commercially reasonable efforts and is not related to a Service that could reasonably be obtained or performed by Cyclerion itself.

Section 6.2. Termination for Breach. In the event that a Party hereto commits a material breach with respect to any of the Services, the other
Party may terminate this Agreement with respect to such Service only, unless such breach is cured not later than thirty (30) days after receipt by the breaching
Party of written notice of such breach.

Section 6.3. Early Termination of a Service. Subject to the restrictions set forth herein, if Cyclerion should wish to terminate a Service (in
whole, but not in part), Cyclerion shall provide written notice to the Service Provider not later than forty-five (45) days prior to the requested termination date
for such Service; provided, however, that no such notice of termination may be delivered to the Service Provider during the forty-five (45) day period
immediately following the date hereof. Notwithstanding the foregoing provisions, the Parties hereto acknowledge and agree that, in certain instances,
terminating certain Services may require time periods longer than the forty-five (45) day period specified in this Section 6.3. In any such event, the Parties
agree to negotiate in good faith a longer period of time for any and all such transfers following the termination notice. Cyclerion will remain liable for any
Fees or other amounts payable hereunder in connection with the terminated Service(s) incurred prior to the effective date of termination of such Service(s),
including in the event that such terminated Services contemplated a deliverable that was not provided due to such early termination. Cyclerion acknowledges
and agrees that (a) Services provided by Third Parties may be subject to term-limited licenses and contracts between a Service Provider and applicable Third
Parties (collectively, “Provider Third Party Contracts™), (b) the renewal periods under the Provider Third Party Contracts may be for fixed periods and (c) a
Service Provider may not have the right to renew certain Provider Third Party Contracts. As a result, Cyclerion agrees that (i) if Service Provider is required
to extend any Provider Third Party Contract in order to continue to provide any Service during the Term, then Service Provider shall notify Cyclerion and, if
Cyclerion informs Service Provider within twenty (20) days of such notice that it wishes to continue to receive such Service, then Cyclerion shall be required
to pay Service Provider the amount of any renewal fees or purchase commitments applicable to the relevant Service for the full renewal period specified in
the applicable Provider Third Party Contract, regardless of whether the Term or Service Provider’s provision of the
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relevant Service ends prior to the end of the relevant renewal period and (ii) a Service Provider shall not be required to provide any Service to the extent it is
unable to renew any applicable Provider Third Party Contract or Cyclerion either informs Service Provider that it does not wish to continue to receive such
Service under this Section 6.3 or does not respond to Service Provider’s notice in the applicable 20-day period.

Section 6.4. Termination Upon Insolvency. Either Party may terminate this Agreement immediately in the event the other Party (a) becomes
insolvent, (b) is generally unable to pay, or fails to pay, its debts as they become due, (c) files, or has filed against it, a petition for voluntary or involuntary
bankruptcy or pursuant to any other insolvency Law, (d) makes or seeks to make a general assignment for the benefit of its creditors, or (e) applies for, or
consents to, the appointment of a trustee, receiver or custodian for a substantial part of its property or business.

Section 6.5. Accrued Rights. Termination or expiration of this Agreement for any reason will be without prejudice to any rights that have
accrued to the benefit of a Party prior to such termination or expiration. Such termination or expiration will not relieve a Party from obligations that are
expressly indicated to survive the termination or expiration of this Agreement.

Section 6.6. Effect of Termination. Not later than thirty (30) days following the date it receives a final invoice from a Service Provider
following termination or expiration of any Services or this Agreement, Cyclerion shall pay to the Service Provider all remaining monies due to the Service
Provider hereunder in respect of Services provided prior to such termination or expiration except for any amounts then the subject of a good faith dispute. In
addition, at the end of the Term, each Party hereto shall, at the disclosing Party’s option, return or destroy the Confidential Information of the disclosing
Party. In the event that the disclosing Party elects destruction, the other Party shall furnish to the disclosing Party a written certificate of destruction signed by
an officer of the certifying Party. Any provision which by its nature should survive, including the provisions of this Section 6.6 (Effect of Termination),
Section 2.11 (Intellectual Property), Article Il (Fees and Payment), Article VIII (Limitation of Liability; Indemnification), Article X (Preservation of
Records; Access to Information; Confidentiality; Privilege) and Article XI (Miscellaneous), shall survive the termination of this Agreement.

ARTICLE VII

DISPUTE RESOLUTION

Section 7.1. Negotiation. A Party seeking resolution of a controversy, dispute or action arising out of, in connection with, or in relation to the
interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to, this Agreement or the
transactions contemplated hereby or thereby, including any action based on contract, tort, statute or constitution (collectively, “Disputes”) shall provide
written notice of such Dispute to the other Party, specifying the terms of such Dispute in reasonable detail (“Dispute Notice”). The appropriate executives of
the Parties who have authority to settle the Dispute (or such other individuals designated by the respective executives) shall attempt to resolve the Dispute
through good faith negotiation for a reasonable period of time; provided, that such reasonable period shall not, unless otherwise agreed by the Parties in
writing, exceed fifteen (15) days from the time of receipt by a Party of the Dispute Notice. If the Dispute has not been resolved

12




within fifteen (15) days after receipt of the Dispute Notice, the respective Chief Executive Officers or their respective designees (with full settlement
authority) of Ironwood and Cyclerion shall meet in person (or where necessary, by phone) at a mutually acceptable time and, if applicable, place, and
thereafter as often as they reasonably deem necessary, to attempt in good faith to resolve the Dispute. Any contractual time period or deadline under this
Agreement to which such Dispute relates occurring after the Dispute Notice is received shall not be deemed to have passed until such Dispute has been
resolved pursuant to this Article VIL.

Section 7.2. Arbitration. Any Dispute that is not resolved pursuant to Section 7.1 within thirty (30) days after receipt of a Dispute Notice shall
be resolved by final and binding arbitration pursuant to the procedures set forth in Section 8.2 of the Separation Agreement.

Section 7.3. Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and honor
all other commitments under this Agreement during the course of a Dispute with respect to all matters not subject to such Dispute.

ARTICLE VIII

LIMITATION OF LIABILITY; INDEMNIFICATION

Section 8.1. Limited Liability.

(a) The aggregate Liabilities of Ironwood and its Affiliates and Representatives, collectively, under this Agreement for any act or
failure to act in connection herewith (including the performance or breach of this Agreement), or from the sale, delivery, provision or use of any Services
provided under or contemplated by this Agreement, whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity, will not
exceed the aggregate amount of the Internal Costs, Expenses and One-Time Costs paid (and not previously paid back as a Liability hereunder) to Ironwood
(or its Affiliates) under this Agreement prior to the date on which Service Provider’s action or inaction giving rise to the Liability arises or occurs; provided
that if such action or inaction occurs during the first year of this Agreement, the aggregate Liabilities of [ronwood and its Affiliates and Representatives
related to such action or inaction will not exceed the aggregate amount of the Internal Costs, Expenses and One-Time Costs actually paid and payable (and
not previously paid back as a Liability hereunder) in the first twelve (12) months of this Agreement.

(b) Notwithstanding anything to the contrary contained in the Separation Agreement or this Agreement, a Service Provider will not be
liable to Cyclerion or any of its Affiliates or Representatives, whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity,
for any special, indirect, incidental, punitive or consequential damages whatsoever (including lost profits or damages calculated on multiples of earnings
approaches), which in any way arise out of, relate to or are a consequence of, the performance or nonperformance by the Service Provider (including any
Affiliates and Representatives of the Service Provider and any unaffiliated third party providers, in each case, providing the applicable Services) under this
Agreement or the provision of, or failure to provide, any Services under this Agreement, including with respect to loss of profits, business interruptions or
claims of customers.
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(c) The limitations in this Section 8.1 will not apply with respect to any Liability arising out of, relating to or in connection with
(i) any Third Party claim to the extent a Party has an indemnification obligation to the other Party for such Liability under Section 8.3(a) or Section 8.3(b),
(i) any breach of Article X or (iii) the gross negligence, willful misconduct or fraud of or by the Party to be charged.

Section 8.2. Services Provided “As-Is”. EACH SERVICE PROVIDER PROVIDES ANY AND ALL SERVICES ON AN “AS-IS” BASIS
AND, EXCEPT AS SET FORTH IN Section 2.2, MAKES NO REPRESENTATIONS OR WARRANTIES AS TO THE SERVICES PROVIDED. EACH
SERVICE PROVIDER DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING ALL IMPLIED WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE, IN CONNECTION WITH THIS AGREEMENT.

Section 8.3. Indemnification.

(a) Subject to Section 8.1, Cyclerion hereby agrees to indemnify, defend and hold harmless each Service Provider and its Affiliates
and Representatives from and against any and all Liabilities arising from, relating to or in connection with (i) the use of any Services by such Cyclerion or
any of its Affiliates, Representatives or other Persons using such Services or (ii) a material breach by Cyclerion or any of its Affiliates of any covenant or
agreement contained in this Agreement, except in each case to the extent that such Liabilities arise out of, relate to or are a consequence of the Service
Provider’s or its Affiliates’ or Representatives’ gross negligence, willful misconduct or fraud.

(b) Subject to Section 8.1, [ronwood hereby agrees to indemnify, defend and hold harmless Cyclerion and its Affiliates and
Representatives from and against any and all Liabilities arising from, relating to or in connection with the (i) the gross negligence or willful misconduct of
Service Provider in connection with the provision of the Services or (ii) a material breach by Service Provider of any covenant or agreement contained in this
Agreement, except in each case to the extent that such Liabilities arise out of, relate to or are a consequence of Cyclerion’s gross negligence, willful
misconduct or fraud.

(c) The Party seeking to be indemnified (the “Indemnified Party”) shall provide prompt written notice of a Liability or events likely to
give rise to a Liability to the Party with the obligation to indemnify (the “Indemnifying Party”) (in any event within sufficient time so as not to prejudice the
defense of such Claim). The Indemnifying Party shall be given the opportunity at all times to control the defense of the Claim, with the cooperation and
assistance of the Indemnified Party; provided, however, that the Indemnifying Party shall not settle any claim for which it has an indemnification obligation
under this Section 8.3 with an admission of liability or wrongdoing by the Indemnified Party without such Party’s prior written consent.

(d) Indemnification pursuant to this Section 8.3 represents the Parties’ sole and exclusive remedy under this Agreement, provided that,
if a Service Provider commits an error with respect to, incorrectly performs or fails to perform any Service, at Cyclerion’s request, without prejudice to any
other rights or remedies Cyclerion may have, the Service Provider shall use commercially reasonable efforts to correct such error, re-perform such Service or
perform such Service, as applicable, at no additional cost to Cyclerion. To the extent a Service Provider is unable
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to provide in its entirety a Service because of a partial delay which excuses performance pursuant to Section 11.6, the Service Provider shall allocate such
resources and/or products as are then currently available to it and necessary for the performance of such Service ratably between the Service Provider for its
own account and Cyclerion for the performance of such Services hereunder.

ARTICLE IX

INSURANCE MATTERS

Section 9.1. Insurance. Each Party hereto shall, throughout the term of this Agreement, carry appropriate insurance with a reputable insurance
company covering property damage, business interruptions, automobile and general liability insurance (including contractual liability) to protect its own
business and property interests; provided, that each Party shall be permitted to reasonably self-insure against the liabilities specified in Article VIII.

ARTICLE X

CONFIDENTIALITY

Section 10.1. Confidentiality. The provisions of ARTICLE VII of the Separation Agreement will apply to disclosures of information made
pursuant to this Agreement mutatis mutandis.

ARTICLE XI

MISCELLANEOUS

Section 11.1. Complete Agreement; Construction. This Agreement, including the Exhibits and Schedules, together with the Separation
Agreement and the other Ancillary Agreements, shall constitute the entire agreement between the Parties with respect to the subject matter hereof and shall
supersede all previous negotiations, commitments, course of dealings and writings with respect to such subject matter. In the event of any inconsistency
between this Agreement and any Schedule hereto, the Schedule shall prevail. In the event and to the extent that there shall be a conflict between the
provisions of the Separation Agreement and the provisions of this Agreement, the Separation Agreement shall control.

Section 11.2. Transaction Agreements. Except as expressly set forth herein, this Agreement is not intended to address, and should not be
interpreted to address, the matters specifically and expressly covered by the other Transaction Agreements.

Section 11.3. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 11.4. Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in English, shall be in
writing and shall be given or made (and shall
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be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by facsimile with receipt confirmed (followed
by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return receipt requested) to the respective Parties at
the following addresses (or at such other address for a Party as will be specified in a notice given in accordance with this Section 11.4):

To Ironwood:

Ironwood Pharmaceuticals, Inc.
301 Binney Street

Cambridge, MA 02142

United States

Attn: General Counsel

Phone: 617-621-7722

Fax: 617-588-0623

To Cyclerion:

Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142

Attn: Chief Financial Officer
Phone: 857-327-8778

Fax: 617-890-6595

Section 11.5. Waivers. The delay or failure of either Party to exercise or enforce any of its rights under this Agreement will not constitute, or be
deemed to be, a waiver of those rights, nor will any single or partial exercise of any such rights preclude any other or further exercise thereof or the exercise
of any other right. No waiver of any provision of this Agreement will be effective unless it is in writing and signed by the Party against which it is being
enforced.

Section 11.6. Force Majeure.

(a) Neither Party hereto will be liable for delay in performance (other than the payment of money) of its obligations to the extent
caused by events which could not have been foreseen and are beyond the reasonable control of the Party affected (an event of “Force Majeure”), including
(i) acts of God, the elements, epidemics, explosions, accidents, landslides, lightning, earthquakes, fires, storms (including tornadoes and hurricanes or tornado
and hurricane warnings), sinkholes, floods or washouts; (ii) labor shortage or trouble including strikes or injunctions (whether or not within the reasonable
control of such Party and provided that the settlement of strikes and other labor disputes shall be entirely within the discretion of the Party experiencing the
difficulty); (iii) inability to obtain material, equipment or transportation; (iv) national defense requirements, war, blockades, insurrections, sabotage, terrorism,
riots, arrests and restraints of the government, either federal or state, civil or military (including any governmental taking by eminent domain or otherwise); or
(v) any changes in applicable Law, regulation or rule or the enforcement thereof by any governmental or regulatory agency having jurisdiction, that limits or
prevents a Party from performing its obligations hereunder or any notice from any such agency of its intention
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to fine or penalize such Party or otherwise impede or limit such Party’s ability to perform its obligations hereunder.

(b) Each Service Provider shall endeavor to provide to Cyclerion uninterrupted Services through the Term. In the event, however, that
(i) the Service Provider is wholly or partially prevented from providing a Service or Services either temporarily or permanently by reason of any Force
Majeure event, or (ii) the Service Provider, in the exercise of its reasonable good faith judgment, deems it necessary to suspend delivery of a Service
hereunder for purposes of inspection, maintenance, repair, replacement of equipment parts or structures, or similar activities consistent with past practices, the
Service Provider shall not be obligated to deliver the affected part of such Service during such periods, and, in the case of the immediately preceding clause
(i1), the Service Provider shall cooperate with Cyclerion with respect to the timing of such interruption. Notices provided under this Section 11.6 shall be
provided to Cyclerion’s Service Manager (or other executive designated in writing by Cyclerion in accordance with Article IV) and may be provided in
accordance with Article IV.

Section 11.7. Assignment. Except as provided herein, neither Party may assign any rights or delegate any obligations arising under this
Agreement, in whole or in part, directly or indirectly, without the prior written consent of the other Party (such consent not to be unreasonably withheld,
conditioned or delayed), and any attempt to so assign any rights or delegate any obligations arising under this Agreement without such consent will be void.
Notwithstanding the foregoing, no such consent shall be required for any such assignment or delegation (i) with respect to Ironwood, to a Subsidiary of
Ironwood (so long as such Subsidiary remains a Subsidiary of Ironwood), (ii) with respect to Cyclerion, to a Subsidiary of Cyclerion (so long as such
Subsidiary remains a Subsidiary of Cyclerion) or (iii) to a bona fide Third Party in connection with a merger, reorganization, consolidation or the sale of all or
substantially all the assets of a Party so long as the resulting, surviving or transferee entity assumes all the obligations of the assigning Party by operation of
Law or pursuant to an agreement in form and substance reasonably satisfactory to the non-assigning Party; provided, however, that in the case of each of the
preceding clauses (i) and (ii), no assignment permitted by this Section 11.7 shall release the assigning Party from liability for the full performance of its
obligations under this Agreement.

Section 11.8. Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure to
the benefit of and be enforceable by (and against) the Parties and their respective successors (whether by merger, acquisition of assets or otherwise) and
permitted assigns.

Section 11.9. Third Party Beneficiaries. Except as provided in Section 8.3 with respect to Persons entitled to claim indemnification hereunder,
this Agreement is solely for the benefit of the Parties and shall not be deemed to confer upon any Person other than the Parties any remedy, claim, liability,
reimbursement, cause of Action or other right beyond any that exist without reference to this Agreement.

Section 11.10.  Titles and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended
to be a part of or to affect the meaning or interpretation of this Agreement.
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Section 11.11.  Exhibits and Schedules. The Exhibits and Schedules will be construed with and as an integral part of this Agreement to the same
extent as if the same had been set forth verbatim herein.

Section 11.12.  Governing Law. This Agreement will be governed by, construed and interpreted in accordance with the laws of the
Commonwealth of Massachusetts, U.S.A., without reference to principles of conflicts of laws.

Section 11.13.  Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 11.14.  Interpretation. Interpretation of this Agreement shall be governed by the following rules of construction: (a) words in the singular
shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires; (b) references to
the terms “Section,” “paragraph,” “clause,” “Exhibit” and “Schedule” are references to the Sections, paragraphs, clauses, Exhibits and Schedules of this
Agreement unless otherwise specified; (c) the terms “hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement,
including the Schedules and Exhibits hereto; (d) references to “$” shall mean U.S. dollars; (e) the word “including” and words of similar import when used in
this Agreement shall mean “including without limitation,” unless otherwise specified; (f) the word “or” shall not be exclusive; (g) references to “written” or
“in writing” include in electronic form; (h) unless the context requires otherwise, references to “party” shall mean Ironwood or Cyclerion, as appropriate, and
references to “parties” shall mean Ironwood and Cyclerion; (i) provisions shall apply, when appropriate, to successive events and transactions; (j) the table of
contents and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement; (k) Ironwood and Cyclerion have each participated in the negotiation and drafting of this Agreement and if an ambiguity or question of
interpretation should arise, this Agreement shall be construed as if drafted jointly by the parties and no presumption or burden of proof shall arise favoring or
burdening either party by virtue of the authorship of any of the provisions in this Agreement or any interim drafts of this Agreement; and (1) a reference to any
Person includes such Person’s successors and permitted assigns.

Section 11.15.  No Duplication; No Double Recovery. Nothing in this Agreement, the Separation Agreement or any other Ancillary Agreement is
intended to confer to or impose upon any Party a duplicative right, entitlement, obligation or recovery with respect to any matter arising out of the same facts
and circumstances.

Section 11.16. No Waiver. No failure to exercise and no delay in exercising, on the part of any Party, any right, remedy, power or privilege
hereunder shall operate as a waiver hereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or
further exercise thereof or the exercise of any other right, remedy, power or privilege.
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Section 11.17.  Independent Contractor Status. Each Service Provider will be deemed to be an independent contractor to Cyclerion. Nothing
contained in this Agreement will create or be deemed to create the relationship of employer and employee between the Service Provider and Cyclerion. The
relationship created between the Service Provider and Cyclerion pursuant to or by this Agreement is not and will not be one of partnership or joint venture.
No Party to this Agreement will, by reason hereof, be deemed to be a partner or a joint venture of the other Party hereto in the conduct of their respective
businesses and/or the conduct of the activities contemplated by this Agreement. Except as specifically and explicitly provided in this Agreement, and subject
to and in accordance with the provisions hereof, no Party to this Agreement is now, will become, or will be deemed to be an agent or representative of the
other Party. Except as herein explicitly and specifically provided, neither Party shall have any authority or authorization, of any nature whatsoever, to speak
for or bind the other Party to this Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.
IRONWOOD PHARMACEUTICALS, INC.

By: /s/ Halley Gilbert

Name: Halley Gilbert
Title: Senior Vice President

CYCLERION THERAPEUTICS, INC.

By: /s/ William Huyett

Name: William Huyett
Title: President

[Signature Page to Transition Services Agreement]
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TRANSITION SERVICES AGREEMENT

This TRANSITION SERVICES AGREEMENT (this “Agreement”), dated as of April 1, 2019 (the “Effective Date”), is entered into by and between
Cyclerion Therapeutics, Inc. (“Cyclerion”), a Massachusetts corporation and Ironwood Pharmaceuticals, Inc. (“Ironwood”) a Delaware corporation. “Party”
or “Parties” means Cyclerion or [ronwood, individually or collectively, as the case may be.

WITNESSETH:
WHEREAS, in conjunction with a Separation Agreement between Ironwood and Cyclerion of even date hereof (the “Separation
Agreement”), [ronwood desires to obtain certain transition services from Cyclerion, and Cyclerion is willing to provide such services to Ironwood on the

terms and conditions set forth in this Agreement; and

WHEREAS, the Parties acknowledge that the efficient and effective transition of Services (as defined below) under this Agreement in a manner that
permits the successful operations of each Party following the Effective Date is a priority to the shareholders of each Party.

NOW, THEREFORE, in consideration of the foregoing and the respective warranties, covenants and agreements hereinafter set forth, and intending
to be legally bound hereby, the Parties hereto agree as follows:

ARTICLE I

DEFINITIONS AND INTERPRETATION

Section 1.1. General. Capitalized terms not defined in this Agreement have the meanings assigned to them in the Separation Agreement. As
used herein, the following terms have the following meanings:

1) “Additional Service” shall have the meaning set forth in Section 2.6.
?2) “Force Majeure” shall have the meaning set forth in Section 11.6.
3) “FTE Rate” means the amount to be paid per full-time equivalent of Service Provider under this Agreement on an annual basis. The FTE

Rate as of the Effective Date will be three hundred and fifteen thousand dollars ($315,000), as such rate may be amended from time to time by the mutual
written consent of the Parties. The FTE Rate for a full-time equivalent for a calendar month shall equal one-twelfth (1/12%") of the foregoing annual rate and
the FTE Rate for a full-time equivalent for a calendar quarter shall equal one-fourth (1/4™) of the foregoing annual rate. For clarity, the FTE Rate shall not
include any Expenses.

@) “Internal Costs” shall mean, for any Services conducted during a given period of time during the Term, (a) the FTE Rate plus eight percent
(8%) of such FTE Rate multiplied by the number of full-time equivalents of Service Provider performing such Services in accordance with this Agreement
during such period of time plus (b) any other costs directly related to the provision of such Services during such period of time under this Agreement, as
agreed upon




between the Parties in writing. For the avoidance of doubt, Internal Costs do not include Third Party Costs or Expenses.

5) “Migration Plan” shall have the meaning set forth in Section 2.12.
(6) “Omitted Service” shall have the meaning set forth in Section 2.5.
@) “One-Time Costs” shall have the meaning set forth in Section 3.1.
®) “Service Provider” means, as the context may require, Cyclerion or, if not Cyclerion, the Person providing the Services on behalf of

Cyclerion, including any of its Affiliates (it being agreed and understood that, for purposes of this Agreement, Cyclerion shall cause each such Person to
comply with the provisions of this Agreement applicable to such Person in such Person’s capacity as a “Service Provider”).

) “Services” means (a) all of the services to be provided by or on behalf of a Service Provider under this Agreement described on Schedule I
hereto, as such Schedule may be updated and supplemented from time to time in accordance with the provisions of this Agreement, (b) any Omitted Services
and (c) any Additional Services. “Service” means each such service.

(10) “Term” means the period commencing on the date hereof and ending, subject to Section 6.1, upon the expiration of all Services set forth in
Schedule I.
an “Third Party” means any person or entity other than Cyclerion, Ironwood or their Affiliates.

(12) “Third Party Costs” means the price paid by Cyclerion or its Affiliates to a Third Party (not in its capacity as a Service Provider) for all
applicable Services provided by such Third Party to Cyclerion or its Affiliates that are directly allocable to the provision of Services hereunder. For clarity,
there shall be no mark-up added to Third Party Costs under this Agreement, unless such mark-up was actually paid by Cyclerion or its Affiliates to a Third
Party.

Section 1.2. Interpretation. Except where the context otherwise requires, the singular will include the plural, the plural will include the
singular, the use of any gender will be applicable to all genders, and the word “or” means “and/or.” References to a number of days, unless otherwise
specified, means calendar days. The captions of this Agreement are for convenience of reference only and do not define, describe, extend or limit the scope
or intent of any provision contained in this Agreement. The terms “including,” “include,” or “includes” are not intended to limit generality of any description
preceding such term. The language of this Agreement will be deemed to be the language mutually chosen by the Parties, and no rule of strict construction
will be applied against either Party. Unless otherwise expressly specified, references to Cyclerion include Cyclerion’s Affiliates, and references to Ironwood

include Ironwood’s Affiliates.




ARTICLE II
SERVICES

Section 2.1. General. During the Term, subject to Section 2.2, Cyclerion shall (and shall cause each Service Provider providing Services to)
provide to Ironwood and, to the extent directed by Ironwood, its Affiliates, the Services, in each case subject to the terms and conditions set forth herein.
Notwithstanding anything to the contrary herein, a Service Provider shall not be required to perform or cause to be performed any of the Services for the
benefit of any Person other than Ironwood and its Affiliates. The Parties agree to negotiate in good faith any proposed changes to the Services, including
pricing related thereto, during the Term. Such proposed changes will become effective only upon mutual agreement of the Parties as reflected in an
addendum to Schedule I. If there is any inconsistency between the terms of Schedule I and the terms of this Agreement, the terms of this Agreement will
govern. The Parties acknowledge and agree that the Services are generally intended to facilitate the transactions contemplated by the Separation Agreement,
and, to the extent Services described in Schedule I are general in nature, are solely intended to support the continued operation of the New Ironwood
Pharmaceutical Business.

Section 2.2. Standard for Services. Cyclerion shall use commercially reasonable efforts to provide, or cause to be provided, to Ironwood the
Services in accordance with the terms and conditions of this Agreement. Cyclerion shall provide, or cause to be provided, the Services in a manner (i) in
compliance in all material respects with all applicable Laws and (ii) generally consistent with the provision of the Services during the twelve (12) months
immediately prior to the date hereof (the “Prior Period”); provided that if a Service Provider has not previously provided a Service to another Person, the
Service Provider shall provide such Service in a manner generally consistent with the provision of similar services provided to its Affiliates or businesses. To
the extent a more specific standard of care is specified in Schedule I with respect to any Service, a Service Provider shall use its commercially reasonable
efforts to comply with such more specific standard. It is the Parties’ shared objective to transition responsibility for the performance of all Services from
Service Provider to Ironwood and its Affiliates in a manner that minimizes, to the extent reasonably possible, disruption to the business operations of Service
Providers and their Affiliates and the business operations of [ronwood and its Affiliates. Notwithstanding any provision of this Agreement or the Separation
Agreement to the contrary, no Service Provider shall be required to (a) perform any Service in any manner that violates or contravenes any restrictions
imposed on the Service Provider by applicable Law, (b) perform any Service in any manner that breaches or contravenes any contractual obligations owed by
the Service Provider to any Third Party(ies) or (c) perform any Service to the extent that the conduct of such would, in the good faith belief of Service
Provider, infringe, violate or misappropriate intellectual property rights of any Third Party. Notwithstanding any provision of this Agreement to the contrary,
but without limiting a Service Provider’s obligations under Section 2.1 or Section 2.2, in no event shall Cyclerion or any of its Affiliates be (i) obligated to
make any specific employment decisions in terms of hiring and terminating employees; (ii) obligated to enter into retention agreements with employees or
otherwise provide any incentive beyond payment of regular salary and benefits; (iii) prevented from determining, in its sole discretion, the individual
employees or contractors who provide Services; (iv) obligated to purchase, lease or license any additional equipment or software, except as specifically
provided for in Schedule I; or (v) obligated to create or supply any documentation
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or information not currently existing or reasonably available, except as specifically provided for in Schedule I.

Section 2.3. Protection of Cyclerion Information Systems

(a) In providing information technology Services to Ironwood, Cyclerion shall have the right to implement reasonable processes from
time to time under which there will be no greater threat to Cyclerion’s information technology operating environment than would exist in the absence of the
provision of such Services. Without limiting the foregoing, Ironwood shall, and shall cause each of its employees with access to Cyclerion’s information
technology operating environment to, comply with the terms and conditions of Cyclerion’s IT Acceptable Use Policy set forth in Exhibit C hereunder as may
be amended from time to time upon written notice by Cyclerion to Ironwood (such policy, the “IT Acceptable Use Policy”).

(b) If, in connection with the provision of any Services under this Agreement, it is reasonably necessary for Cyclerion to implement
any information technology connections, firewalls or the like (“Information System Additions”) specifically in connection with the provision of such Services
and that would not have otherwise been implemented in the absence of the provision of the Services, the costs of implementing such Information System
Additions shall be borne by Ironwood, unless specifically provided otherwise in Schedule I hereto or otherwise agreed to in writing by Cyclerion.

Section 2.4. Transitional Nature of the Services; Changes.

(a) Ironwood understands that the Services provided hereunder are transitional in nature and are furnished by the Service Providers as
an accommodation and for the purpose of facilitating the transactions contemplated by the Separation Agreement. Each of the Parties agrees to cooperate in
good faith and use, and shall cause its Affiliates to use, commercially reasonable efforts to effect a smooth transition from the Services as provided by the
Service Provider to services performed by Ironwood or furnished by another party as soon as practically possible, but in no case later than the expiration of
the Term. Ironwood further understands that the Service Providers are not in the business of providing Services to Third Parties and shall not provide
Services beyond the Term.

(b) Ironwood acknowledges and agrees that Cyclerion or its Affiliates may make changes from time to time in the manner of
performing the Services if Cyclerion or its Affiliates (i) are making similar changes in the performance of similar services for itself or their own Affiliates or
would have made in performing similar services for their own Affiliates; and (ii) furnish to Ironwood notice with respect to such changes, and if applicable,
substantially the same notice (in content and timing) as Cyclerion or its Affiliates shall furnish to their own Affiliates with respect to such changes; and
(iii) reasonably considers reasonable concerns of Ironwood in implementing any such changes.

Section 2.5. Omitted Services. If, during the sixty (60) day period immediately following the date of this Agreement, either Party identifies a
service that was provided in connection with the New Ironwood Pharmaceutical Business (other than those services expressly excluded hereunder) during the
Prior Period, or which are reasonably anticipated as of the date




hereof to be necessary to continue to support the New Ironwood Pharmaceutical Business during the Term, but such services were inadvertently omitted from
the list of Services in Schedule I hereto (each, to the extent included in the Services pursuant to this Section, an “Omitted Service”) and notifies the other
Party thereof, then the Parties shall enter into good faith discussions as to whether such Omitted Service should be added as a Service hereunder, taking into
account considerations such as whether the provision of such Service would be commercially reasonable from Service Provider’s perspective and whether the
Omitted Service can be obtained from a provider other than the Service Provider at comparable or lower expense. If the Parties determine that an Omitted
Service will be provided under this Agreement, then the Parties shall cooperate to amend Schedule I to add such Omitted Service as a Service, provided that,
notwithstanding anything to the contrary in this Agreement, Service Provider shall not be obligated to provide any Omitted Service if it does not, in its
reasonable judgment, have adequate resources to provide such Omitted Service or if the provision of such Omitted Service would significantly disrupt the
operation of its business. In the event that the Parties agree that a Service Provider should provide any such Omitted Service, the Parties shall execute
amendments to Schedule I for such Omitted Service that will set forth, among other things, (a) the time period during which such Omitted Service will be
provided, (b) a description of such Omitted Service in reasonable detail, (¢) primary points of contact for each of the Parties with respect to the Service,

(d) any Internal Costs or One-Time Costs related to such Omitted Service and agreed upon by the Parties and (e) any additional terms and conditions specific
to such Omitted Service. A Service Provider’s obligations with respect to providing any such Omitted Service shall become effective only upon mutual
agreement of the Parties as reflected in an amendment to Schedule I being duly executed and delivered by each Party. Notwithstanding the foregoing, the
time period for any such Omitted Service will expire not later than the expiration of the Term as calculated prior to the addition of such Omitted Service
unless the Parties mutually agree otherwise.

Section 2.6. Additional Services. The Parties hereto acknowledge that Schedule I might not identify all of the Services that, although not
provided in connection with the New Ironwood Pharmaceutical Business during the Prior Period, may be necessary or appropriate to effect the understanding
set forth in this Agreement. Ironwood may request such additional Services from a Service Provider (each, to the extent included in the Services pursuant to
this Section, an “Additional Service”) in writing during the Term. A Service Provider shall consider any such request for Additional Services promptly and in
good faith, except to the extent such request is for Omitted Services (in which case Section 2.5 shall govern) or for services intentionally not included by
mutual agreement of the Parties as part of the Services as of the Effective Date. In the event that the Parties agree that a Service Provider should provide any
such Additional Service, the Parties shall execute amendments for such Additional Service to Schedule I that will set forth, among other things, (a) the time
period during which such Additional Service will be provided, (b) a description of such Additional Service in reasonable detail, (c) primary points of contact
for each of the Parties with respect to the Service, (d) any Internal Costs or One-Time Costs related to such Additional Service and agreed upon by the Parties
and (e) any additional terms and conditions specific to such Additional Service. A Service Provider’s obligations with respect to providing any such
Additional Service will become effective only upon mutual agreement of the Parties as reflected in an amendment to Schedule I being duly executed and
delivered by each Party. Notwithstanding the foregoing, the time period for any such Additional Service will expire not later than the expiration of the Term
as calculated prior to addition of such Additional Service unless the Parties agree otherwise.
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Section 2.7. Use of Third Parties. Ironwood understands that certain Services may be provided to it by a Service Provider pursuant to
agreements between the Service Provider and various Third Parties. To the extent not prohibited by a Third Party and with Ironwood’s consent (not to be
unreasonably withheld, conditioned or delayed), the Service Provider shall coordinate the provision of Services by the Third Party to Ironwood, and Ironwood
shall reasonably cooperate with any Third Party providing Services on behalf of the Service Provider in order to facilitate the provision and receipt of such
Services.

Section 2.8. Cooperation. Ironwood and its Affiliates who are recipients of the Services shall reasonably cooperate with each Service Provider
in order to facilitate the provision and receipt of the Services. Ironwood acknowledges that such Services are dependent on such reasonable cooperation, and
that its or its Affiliates’ failure to so cooperate, if not reasonable, will relieve the Service Provider of its obligation to provide the related Services to the extent
such failure renders such provision impractical or impossible. Ironwood and its Affiliates who are recipients of the Services shall comply in all material
respects with all applicable policies and procedures of the Service Provider.

Section 2.9. Location of Services Provided; Access. Each Service Provider shall provide the Services to Ironwood from locations of the
Service Provider’s choice in its sole discretion unless Services are required to be performed at a specific location identified in Schedule I. Certain key
personnel of the Service Providers who are expected to be utilized to perform Services may be required to travel to the offices of Ironwood or between
Service Provider locations. Each Party shall allow the other Party and its Affiliates and Representatives reasonable access to the facilities of such Party and
its Affiliates that is necessary for each Service Provider to provide Services or for Ironwood and its Affiliates to receive the Services in accordance with this
Agreement, subject to applicable confidentiality and non-use restrictions consistent with those set forth in this Agreement. Each Party agrees that all of its
and its Affiliates” employees shall, and that it shall use commercially reasonable efforts to cause its Representatives’ employees to, when on the property of
the other Party or any of its Affiliates, or when given access to any facilities, information, systems, infrastructure or personnel of the other Party or any of its
Affiliates, conform to the policies and procedures of such other Party and any of its Affiliates, as applicable, concerning health, safety, conduct and security
which are made known to the Party receiving such access from time to time.

Section 2.10. Performance. Any Party may cause any of its Subsidiaries to perform any or all of its obligations hereunder, and may designate
any of its Subsidiaries to receive any of its entitlements hereunder. Each of the Parties shall cause to be performed, and hereby guarantees the performance of,
all actions, agreements and obligations set herein to be performed by any Subsidiary of such Party or by any entity that becomes a Subsidiary of such Party at
or after the Distribution Effective Time, in each case to the extent such Subsidiary remains a Subsidiary of the applicable Party.

Section 2.11. Intellectual Property.

(a) Neither Party will gain, by virtue of this Agreement, any rights of ownership or use of copyrights, patents, trade secrets,
trademarks, know-how or any other intellectual property rights (“Intellectual Property Rights”) owned by the other Party or its Affiliates. To the
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extent any Intellectual Property Rights are developed by Cyclerion or its Affiliates in the course of the performance of the Services that relate exclusively to
the New Ironwood Pharmaceutical Business as such exists as of the Effective Date (the “Ironwood Intellectual Property Rights”), all right, title and interest in
and to any such Intellectual Property Rights will be the sole and exclusive property of Ironwood, and Cyclerion shall (and shall cause its Affiliates to) assign,
and does hereby assign, to Ironwood all right, title and interest in and to any such Ironwood Intellectual Property Rights. Except as expressly specified in the
foregoing, as between the Parties, all right, title and interest in any Intellectual Property Rights developed by or on behalf of Cyclerion in the course of
providing the Services will be owned by Cyclerion. To the extent that Cyclerion performs any Services through any Affiliate or subcontractor, Cyclerion
shall obligate such Affiliate or such subcontractor to assign to Ironwood all Ironwood Intellectual Property Rights, and Cyclerion shall not utilize any such
Affiliate or subcontractor in the performance of such Services unless such Affiliate or subcontractor is so obligated.

(b) Solely for and with respect to the performance of Services and other activities under this Agreement during the Term, Ironwood
(on behalf of itself and its Affiliates) hereby grants to each Service Provider a non-exclusive, royalty-free, non-transferable license and right of reference, with
the right to grant further licenses and rights of reference, to all intellectual property, Regulatory Approvals, Regulatory Submissions and records included
within the New Ironwood Pharmaceutical Business that are necessary to perform the Services solely to perform the Services and other obligations of
Cyclerion or a Service Provider under this Agreement.

Section 2.12. Migration Plan. The plan for the migration of Services from Cyclerion to Ironwood is set forth in Exhibit B hereunder (the
“Migration Plan”). During the Term, the Parties (i) shall use commercially reasonable efforts to perform their respective obligations under the Migration Plan
and (i) may mutually amend or supplement the Migration Plan.

ARTICLE III

FEES AND PAYMENT

Section 3.1. Fees. The fees payable hereunder for Services (the “Fees”) will be equal to (i) the Service Provider’s Internal Costs for such
Services plus (ii) the Service Provider’s Third Party Costs for such Services. Ironwood shall also pay the Service Provider for all of the reasonable,
documented one-time costs and expenses, if any, incurred by the Service Provider in order to enable the Service Provider to provide and to terminate Services
as contemplated hereby, including costs for adapting the Service Provider’s systems to be able to interface with Ironwood’s systems for provision of the
Services, if reasonably required (the “One-Time Costs”); provided, however that Cyclerion shall not incur any One-Time Cost (on an event-by-event basis)
over five thousand dollars ($5,000) that is not specifically identified in Schedule I without Ironwood’s prior written consent, not to be unreasonably withheld,
conditioned or delayed. The Parties agree that they have used reasonable good faith efforts to identify One-Time Costs in excess of five thousand dollars
($5,000) on Schedule I as of the Effective Date and, in the event that Cyclerion declines to consent to any One-Time Cost for a Service pursuant to this
Section 3.1, Service Provider shall not be required under this Agreement to perform such Service to the extent such Service cannot be performed without
payment of such One-Time Cost.




Section 3.2. Expense. The Fees are exclusive of expenses related to travel (including long-distance and local transportation, accommodation
and meal expenses and other incidental expenses) by the Service Provider’s personnel or any subcontractor in connection with performing the Services. All
of the costs and expenses described in this Section 3.2 (“Expenses”) will be charged by the Service Provider to the recipient of such Service on a pass-through
basis. For the avoidance of doubt, the Expenses described in this Section 3.2 will be consistent with the Service Provider’s general approach with respect to
such types of costs and expenses; provided that with respect to any Service, the recipient of such Service’s prior written approval will be required to the extent
that Expenses exceed fifteen percent (15%) of the Fees paid and payable to the Service Provider for such Service in any calendar quarter. For clarity, there
shall be no mark-up added to Expenses under this Agreement, unless such mark-up was actually paid by the Service Provider’s personnel or subcontractor.

Section 3.3. Quarterly Statements. Cyclerion will furnish Ironwood with a preliminary statement six (6) Business Days after the close of each
calendar quarter and a final statement ten (10) Business Days after the close of each calendar quarter, each such statement to be in the form attached as
Exhibit D (each, a “Quarterly Statement”), which Quarterly Statement shall reflect Cyclerion’s good faith estimate of, on a Service-by-Service basis: (a) the
Fees payable for the Services provided by the Service Provider to Ironwood for the preceding calendar quarter (itemized to reflect Internal Costs and Third
Party Costs), (b) any Expenses payable for the preceding calendar quarter and (c) any One-Time Costs payable for the preceding calendar quarter, in each
case as incurred in accordance with this Agreement.

Section 3.4. Invoice. Not later than twenty-five (25) days after the last day of each calendar quarter (or, if the Term ends during a calendar
quarter, the last day of the Term), Cyclerion shall provide to Ironwood an invoice for the preceding calendar quarter, which will list (a) the Services provided
by the Service Provider to Ironwood for the preceding calendar quarter, (b) the Fees payable for such Services (and reasonable documentation supporting
such Fees, to the extent requested by Ironwood) for the preceding calendar quarter (itemized to reflect Internal Costs and Third Party Costs) (c) any Expenses
(and reasonable documentation supporting such Expenses, to the extent requested by Ironwood) for the preceding calendar quarter and (d) any One-Time
Costs (and reasonable documentation supporting such costs and expenses, to the extent requested by Ironwood) for the preceding calendar quarter, in each
case as incurred in accordance with this Agreement. Ironwood shall pay the amount stated in such invoices in full within thirty (30) days of the issuance of
the invoices (or, if such date is not a Business Day, then on the immediately succeeding Business Day) to an account designated by Cyclerion, except to the
extent such amount is the subject of a good faith dispute by Ironwood as notified in writing to Cyclerion.

Section 3.5. Late Payments. Without prejudice to the Service Provider’s other rights and remedies, where any sum remains unpaid after the
applicable due date, it will carry interest, which will accrue daily, from the due date until the date of actual payment, at a rate based on the prime rate listed in
the Wall Street Journal (Bond Yields and Rates) on the date such sum is due and payable plus two percent (2%). Notwithstanding the preceding, if a Party
contests any amounts due hereunder in good faith and promptly notifies the other Party of such dispute, interest will not accrue as to amounts being so
contested until and unless the dispute is resolved in the payee Party’s favor.




Section 3.6. Taxes. Ironwood shall make all payments to a Service Provider for any Service without deduction or withholding for taxes
including income tax withholding, Value Added Tax (“VAT”), duties, sales tax or a similar tax except to the extent any such deduction or withholding is
required by the tax laws of any federal, state, provincial or foreign government. In the event a deduction or withholding for taxes is applicable, Ironwood
shall submit such deduction or withholding for taxes to the appropriate governmental authority and shall provide a tax certificate to Service Provider. In the
event VAT or sales tax applies to the services provided, a Service Provider shall invoice such tax to Ironwood, as a reimbursable expense, and a Service
Provider shall remit such tax to the relevant government authority. Service Provider and Ironwood shall mutually cooperate to minimize any amount of tax
assessed in respect of the performance of Services hereunder or as a deduction or withholding of taxes, including through the prompt completion and filing of
any relevant tax forms with the relevant tax authorities.

Section 3.7. No Right to Set-Off. Each Party hereto acknowledges and agrees that it shall not be permitted to set-off any amount owed by such
Party pursuant to this Agreement against any amount or obligation owed to such Party or an Affiliate hereunder or pursuant to the Separation Agreement or
any other Ancillary Agreement.

ARTICLE 1V

SERVICE MANAGEMENT

Section 4.1. Service Managers. Cyclerion and Ironwood shall each appoint an employee to have overall responsibility for managing and
coordinating the delivery of Services in accordance with this Agreement (such employee, a “Service Manager™). The initial Service Managers will be
identified on Exhibit A hereto or otherwise designated by each of the Parties prior to the Distribution Effective Time, and may thereafter be replaced from
time to time upon written notice to the other Party. Service Managers shall consult and coordinate with one another regarding the provision of Services
hereunder.

Section 4.2. Service Coordinators. Each Party has designated an employee or title as the principal point of contact for the day-to-day
implementation or monitoring of each Service as specified in Schedule I (each, a “Service Coordinator”). The Parties shall direct communications relating to
specific Services to the applicable Service Coordinators. The Service Coordinators shall report to the applicable Service Manager from time to time, as
directed by the Service Manager.

ARTICLE V
SUB-CONTRACTING; THIRD PARTY AGREEMENTS
Section 5.1. Sub-Contractors. Upon Ironwood’s consent, not to be unreasonably withheld, conditioned or delayed, a Service Provider may
delegate or sub-contract its duties under this Agreement to a qualified Third Party, provided that, notwithstanding such delegation or sub-contracting, the
Service Provider will remain liable for the performance of its duties hereunder and shall ensure and guaranty that any Services provided by a subcontractor

shall meet Service Provider’s obligations set forth in Section 2.2(i) and (ii). In the event any such consent is not
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granted, Service Provider shall not have any liability resulting from any delay in providing any such Service. For the avoidance of doubt, Service Provider
will not be liable with respect to any agreement entered into directly by Ironwood (or its Affiliates) and a subcontractor, other than as mutually agreed in
writing by the Parties hereto.

Section 5.2. Third Party Agreements. Ironwood acknowledges that the Services that were provided through Third Parties prior to the date
hereof are subject to the terms and conditions of any applicable agreements between the Service Provider and such Third Parties, and Ironwood agrees to
comply with such terms and conditions to the extent applicable to Ironwood and necessary for purposes of receiving such Services by Ironwood. For any
Service to be delegated to a Third Party after the date hereof, and so long as any such Service is provided solely to Ironwood and not to a Service Provider or
any Affiliates of Service Provider, the Service Provider shall provide Ironwood with a copy of any agreement contemplated to be entered into with such Third
Party in relation to such Service and, as set forth in Section 5.1, seek Ironwood’s consent to such delegation, which consent may not be unreasonably
withheld, delayed or conditioned.

Section 5.3. Consents. Notwithstanding anything to the contrary contained herein, each Service Provider shall use commercially reasonable
efforts to obtain all consents from vendors that are necessary in order to provide any of the Services to Ironwood under this Agreement; provided, however,
that a Service Provider will not be required to pay any out-of-pocket fees to any vendor in order to obtain such consent, but will, instead, request that
Ironwood pay such out-of-pocket fees. In the event that a Service Provider is unable to obtain any such consent, Cyclerion’s sole liability and obligation and
Ironwood’s sole remedy will be to require the Parties hereto to work together to agree upon a commercially reasonable alternative arrangement, which may
include identification of alternate resources and equivalent services from such alternative resources on commercially reasonable terms. Any costs specified in
the second sentence of Section 3.1 and any actual out-of-pocket fees levied on a Service Provider (a) in connection with its efforts to obtain and implement
such consents and (b) in connection with the implementation of any such commercially reasonable alternative arrangement, will be borne by Ironwood. For
the avoidance of doubt, any costs incurred by a Service Provider in connection with obtaining consents prior to the Distribution Effective Time will be borne
by Cyclerion.

ARTICLE VI

TERM AND TERMINATION AND EFFECTS OF TERMINATION

Section 6.1. Termination. Except as otherwise provided herein or unless otherwise agreed in writing by the Parties hereto, a Service Provider’s
obligation to provide or procure, and Ironwood’s obligation to purchase, each Service shall cease as of the end of the term specified for such Service in
Schedule I hereto, and the Agreement will terminate in its entirety at the end of the Term; provided that (a) this Agreement may be extended, with respect to
one or more Services, by mutual written agreement of the Parties, consent to which extension shall be in each Party’s absolute discretion, provided that such
extension shall be limited to one period of up to six (6) months following the initial Term of the Service and (b) in the event that a Service shall not have
been transitioned to Ironwood solely as a result of a material breach by Cyclerion of its obligations under the Migration Plan, the term for such Service will be
extended solely for such period as shall be necessary for Cyclerion to cure such material breach; provided that the breach is curable with
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the use of commercially reasonable efforts and is not related to a Service that could reasonably be obtained or performed by Ironwood itself.

Section 6.2. Termination for Breach. In the event that a Party hereto commits a material breach with respect to any of the Services, the other
Party may terminate this Agreement with respect to such Service only, unless such breach is cured not later than thirty (30) days after receipt by the breaching
Party of written notice of such breach.

Section 6.3. Early Termination of a Service. Subject to the restrictions set forth herein, if Ironwood should wish to terminate a Service (in
whole, but not in part), [ronwood shall provide written notice to the Service Provider not later than forty-five (45) days prior to the requested termination date
for such Service; provided, however, that no such notice of termination may be delivered to the Service Provider during the forty-five (45) day period
immediately following the date hereof. Notwithstanding the foregoing provisions, the Parties hereto acknowledge and agree that, in certain instances,
terminating certain Services may require time periods longer than the forty-five (45) day period specified in this Section 6.3. In any such event, the Parties
agree to negotiate in good faith a longer period of time for any and all such transfers following the termination notice. Ironwood will remain liable for any
Fees or other amounts payable hereunder in connection with the terminated Service(s) incurred prior to the effective date of termination of such Service(s),
including in the event that such terminated Services contemplated a deliverable that was not provided due to such early termination. Ironwood acknowledges
and agrees that (a) Services provided by Third Parties may be subject to term-limited licenses and contracts between a Service Provider and applicable Third
Parties (collectively, “Provider Third Party Contracts™), (b) the renewal periods under the Provider Third Party Contracts may be for fixed periods and (c) a
Service Provider may not have the right to renew certain Provider Third Party Contracts. As a result, Ironwood agrees that (i) if Service Provider is required
to extend any Provider Third Party Contract in order to continue to provide any Service during the Term, then Service Provider shall notify Ironwood and, if
Ironwood informs Service Provider within twenty (20) days of such notice that it wishes to continue to receive such Service, then Ironwood shall be required
to pay Service Provider the amount of any renewal fees or purchase commitments applicable to the relevant Service for the full renewal period specified in
the applicable Provider Third Party Contract, regardless of whether the Term or Service Provider’s provision of the relevant Service ends prior to the end of
the relevant renewal period and (ii) a Service Provider shall not be required to provide any Service to the extent it is unable to renew any applicable Provider
Third Party Contract or Ironwood either informs Service Provider that it does not wish to continue to receive such Service under this Section 6.3 or does not
respond to Service Provider’s notice in the applicable 20-day period.

Section 6.4. Termination Upon Insolvency. Either Party may terminate this Agreement immediately in the event the other Party (a) becomes
insolvent, (b) is generally unable to pay, or fails to pay, its debts as they become due, (c) files, or has filed against it, a petition for voluntary or involuntary
bankruptcy or pursuant to any other insolvency Law, (d) makes or seeks to make a general assignment for the benefit of its creditors, or (e) applies for, or
consents to, the appointment of a trustee, receiver or custodian for a substantial part of its property or business.

Section 6.5. Accrued Rights. Termination or expiration of this Agreement for any reason will be without prejudice to any rights that have
accrued to the benefit of a Party prior to
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such termination or expiration. Such termination or expiration will not relieve a Party from obligations that are expressly indicated to survive the termination
or expiration of this Agreement.

Section 6.6. Effect of Termination. Not later than thirty (30) days following the date it receives a final invoice from a Service Provider
following termination or expiration of any Services or this Agreement, Ironwood shall pay to the Service Provider all remaining monies due to the Service
Provider hereunder in respect of Services provided prior to such termination or expiration except for any amounts then the subject of a good faith dispute. In
addition, at the end of the Term, each Party hereto shall, at the disclosing Party’s option, return or destroy the Confidential Information of the disclosing
Party. In the event that the disclosing Party elects destruction, the other Party shall furnish to the disclosing Party a written certificate of destruction signed by
an officer of the certifying Party. Any provision which by its nature should survive, including the provisions of this Section 6.6 (Effect of Termination),
Section 2.11 (Intellectual Property), Article III (Fees and Payment), Article VIII (Limitation of Liability; Indemnification), Article X (Preservation of
Records; Access to Information; Confidentiality; Privilege) and Article XI (Miscellaneous), shall survive the termination of this Agreement.

ARTICLE VII

DISPUTE RESOLUTION

Section 7.1. Negotiation. A Party seeking resolution of a controversy, dispute or action arising out of, in connection with, or in relation to the
interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to, this Agreement or the
transactions contemplated hereby or thereby, including any action based on contract, tort, statute or constitution (collectively, “Disputes”) shall provide
written notice of such Dispute to the other Party, specifying the terms of such Dispute in reasonable detail (“Dispute Notice”). The appropriate executives of
the Parties who have authority to settle the Dispute (or such other individuals designated by the respective executives) shall attempt to resolve the Dispute
through good faith negotiation for a reasonable period of time; provided that such reasonable period shall not, unless otherwise agreed by the Parties in
writing, exceed fifteen (15) days from the time of receipt by a Party of the Dispute Notice. If the Dispute has not been resolved within fifteen (15) days after
receipt of the Dispute Notice, the respective Chief Executive Officers or their respective designees (with full settlement authority) of Ironwood and Cyclerion
shall meet in person (or where necessary, by phone) at a mutually acceptable time and, if applicable, place, and thereafter as often as they reasonably deem
necessary, to attempt in good faith to resolve the Dispute. Any contractual time period or deadline under this Agreement to which such Dispute relates
occurring after the Dispute Notice is received shall not be deemed to have passed until such Dispute has been resolved pursuant to this Article VII.

Section 7.2. Arbitration. Any Dispute that is not resolved pursuant to Section 7.1 within thirty (30) days after receipt of a Dispute Notice shall
be resolved by final and binding arbitration pursuant to the procedures set forth in Section 8.2 of the Separation Agreement.

Section 7.3. Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and
honor all other commitments under this Agreement during the course of a Dispute with respect to all matters not subject to such Dispute.

12




ARTICLE VIII

LIMITATION OF LIABILITY; INDEMNIFICATION

Section 8.1. Limited Liability.

(a) The aggregate Liabilities of Cyclerion and its Affiliates and Representatives, collectively, under this Agreement for any act or
failure to act in connection herewith (including the performance or breach of this Agreement), or from the sale, delivery, provision or use of any Services
provided under or contemplated by this Agreement, whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity, will not
exceed the aggregate amount of the Internal Costs, Expenses and One-Time Costs paid (and not previously paid back as a Liability hereunder) to Cyclerion
(or its Affiliates) under this Agreement prior to the date on which Service Provider’s action or inaction giving rise to the Liability arises or occurs; provided
that if such action or inaction occurs during the first year of this Agreement, the aggregate Liabilities of Cyclerion and its Affiliates and Representatives
related to such action or inaction will not exceed the aggregate amount of the Internal Costs, Expenses and One-Time Costs actually paid and payable (and
not previously paid back as a Liability hereunder) in the first twelve (12) months of this Agreement.

(b) Notwithstanding anything to the contrary contained in the Separation Agreement or this Agreement, a Service Provider will not be
liable to Ironwood or any of its Affiliates or Representatives, whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity,
for any special, indirect, incidental, punitive or consequential damages whatsoever (including lost profits or damages calculated on multiples of earnings
approaches), which in any way arise out of, relate to or are a consequence of, the performance or nonperformance by the Service Provider (including any
Affiliates and Representatives of the Service Provider and any unaffiliated third party providers, in each case, providing the applicable Services) under this
Agreement or the provision of, or failure to provide, any Services under this Agreement, including with respect to loss of profits, business interruptions or
claims of customers.

(c) The limitations in this Section 8.1 will not apply with respect to any Liability arising out of, relating to or in connection with
(i) any Third Party claim to the extent a Party has an indemnification obligation to the other Party for such Liability under Section 8.3(a) or Section 8.3(b),
(ii) any breach of Article X or (iii) the gross negligence, willful misconduct or fraud of or by the Party to be charged.

Section 8.2. Services Provided “As-Is”. EACH SERVICE PROVIDER PROVIDES ANY AND ALL SERVICES ON AN “AS-1S” BASIS
AND, EXCEPT AS SET FORTH IN Section 2.2, MAKES NO REPRESENTATIONS OR WARRANTIES AS TO THE SERVICES PROVIDED. EACH
SERVICE PROVIDER DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING ALL IMPLIED WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE, IN CONNECTION WITH THIS AGREEMENT.
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Section 8.3. Indemnification.

(a) Subject to Section 8.1, Ironwood hereby agrees to indemnify, defend and hold harmless each Service Provider and its Affiliates
and Representatives from and against any and all Liabilities arising from, relating to or in connection with (i) the use of any Services by such Ironwood or any
of its Affiliates, Representatives or other Persons using such Services or (ii) a material breach by Ironwood or any of its Affiliates of any covenant or
agreement contained in this Agreement, except in each case to the extent that such Liabilities arise out of, relate to or are a consequence of the Service
Provider’s or its Affiliates’ or Representatives’ gross negligence, willful misconduct or fraud.

(b) Subject to Section 8.1, Cyclerion hereby agrees to indemnify, defend and hold harmless Ironwood and its Affiliates and
Representatives from and against any and all Liabilities arising from, relating to or in connection with the (i) the gross negligence or willful misconduct of
Service Provider in connection with the provision of the Services or (ii) a material breach by Service Provider of any covenant or agreement contained in this
Agreement, except in each case to the extent that such Liabilities arise out of, relate to or are a consequence of [ronwood’s gross negligence, willful
misconduct or fraud.

(c) The Party seeking to be indemnified (the “Indemnified Party”) shall provide prompt written notice of a Liability or events likely to
give rise to a Liability to the Party with the obligation to indemnify (the “Indemnifying Party”) (in any event within sufficient time so as not to prejudice the
defense of such Claim). The Indemnifying Party shall be given the opportunity at all times to control the defense of the Claim, with the cooperation and
assistance of the Indemnified Party; provided, however, that the Indemnifying Party shall not settle any claim for which it has an indemnification obligation
under this Section 8.3 with an admission of liability or wrongdoing by the Indemnified Party without such Party’s prior written consent.

(d) Indemnification pursuant to this Section 8.3 represents the Parties’ sole and exclusive remedy under this Agreement, provided
that, if a Service Provider commits an error with respect to, incorrectly performs or fails to perform any Service, at [ronwood’s request, without prejudice to
any other rights or remedies Ironwood may have, the Service Provider shall use commercially reasonable efforts to correct such error, re-perform such
Service or perform such Service, as applicable, at no additional cost to Ironwood. To the extent a Service Provider is unable to provide in its entirety a
Service because of a partial delay which excuses performance pursuant to Section 11.6, the Service Provider shall allocate such resources and/or products as
are then currently available to it and necessary for the performance of such Service ratably between the Service Provider for its own account and Ironwood for
the performance of such Services hereunder.

ARTICLE IX
INSURANCE MATTERS
Section 9.1. Insurance. Each Party hereto shall, throughout the term of this Agreement, carry appropriate insurance with a reputable insurance
company covering property damage, business interruptions, automobile and general liability insurance (including contractual liability) to protect its own

business and property interests; provided that each Party shall be permitted to reasonably self-insure against the liabilities specified in Article VIII.
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ARTICLE X

CONFIDENTIALITY
Section 10.1. Confidentiality. The provisions of Article VII of the Separation Agreement will apply to disclosures of information made
pursuant to this Agreement mutatis mutandis.
ARTICLE XI
MISCELLANEOUS
Section 11.1. Complete Agreement; Construction. This Agreement, including the Exhibits and Schedules, together with the Separation

Agreement and the other Ancillary Agreements, shall constitute the entire agreement between the Parties with respect to the subject matter hereof and shall
supersede all previous negotiations, commitments, course of dealings and writings with respect to such subject matter. In the event of any inconsistency
between this Agreement and any Schedule hereto, the Schedule shall prevail. In the event and to the extent that there shall be a conflict between the
provisions of the Separation Agreement and the provisions of this Agreement, the Separation Agreement shall control.

Section 11.2. Transaction Agreements. Except as expressly set forth herein, this Agreement is not intended to address, and should not be
interpreted to address, the matters specifically and expressly covered by the other Transaction Agreements.

Section 11.3. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 11.4. Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in English, shall be in
writing and shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service,
by facsimile with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid,
return receipt requested) to the respective Parties at the following addresses (or at such other address for a Party as will be specified in a notice given in
accordance with this Section 11.4):

To Cyclerion:

Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142
United States

Attn: Chief Financial Officer
Phone: 857-327-8778

Fax: 617-890-6595

15




To Ironwood:

Ironwood Pharmaceuticals, Inc.
301 Binney Street

Cambridge, MA 02142

United States

Attn: General Counsel

Phone: 617-621-7722

Fax: 617-588-0623

Section 11.5. Waivers. The delay or failure of either Party to exercise or enforce any of its rights under this Agreement will not constitute, or be
deemed to be, a waiver of those rights, nor will any single or partial exercise of any such rights preclude any other or further exercise thereof or the exercise
of any other right. No waiver of any provision of this Agreement will be effective unless it is in writing and signed by the Party against which it is being
enforced.

Section 11.6. Force Majeure.

(a) Neither Party hereto will be liable for delay in performance (other than the payment of money) of its obligations to the extent
caused by events which could not have been foreseen and are beyond the reasonable control of the Party affected (an event of “Force Majeure”), including
(i) acts of God, the elements, epidemics, explosions, accidents, landslides, lightning, earthquakes, fires, storms (including tornadoes and hurricanes or tornado
and hurricane warnings), sinkholes, floods or washouts; (ii) labor shortage or trouble including strikes or injunctions (whether or not within the reasonable
control of such Party and provided that the settlement of strikes and other labor disputes shall be entirely within the discretion of the Party experiencing the
difficulty); (iii) inability to obtain material, equipment or transportation; (iv) national defense requirements, war, blockades, insurrections, sabotage, terrorism,
riots, arrests and restraints of the government, either federal or state, civil or military (including any governmental taking by eminent domain or otherwise); or
(v) any changes in applicable Law, regulation or rule or the enforcement thereof by any governmental or regulatory agency having jurisdiction, that limits or
prevents a Party from performing its obligations hereunder or any notice from any such agency of its intention to fine or penalize such Party or otherwise
impede or limit such Party’s ability to perform its obligations hereunder.

(b) Each Service Provider shall endeavor to provide to Ironwood uninterrupted Services through the Term. In the event, however,
that (i) the Service Provider is wholly or partially prevented from providing a Service or Services either temporarily or permanently by reason of any Force
Majeure event, or (ii) the Service Provider, in the exercise of its reasonable good faith judgment, deems it necessary to suspend delivery of a Service
hereunder for purposes of inspection, maintenance, repair, replacement of equipment parts or structures, or similar activities consistent with past practices, the
Service Provider shall not be obligated to deliver the affected part of such Service during such periods, and, in the case of the immediately preceding clause
(ii), the Service Provider shall cooperate with Ironwood with respect to the timing of such interruption. Notices provided under this Section 11.6 shall be
provided to Ironwood’s Service Manager (or other executive designated in writing by Ironwood in accordance with Article VII) and may be provided in
accordance with Article IV.
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Section 11.7. Assignment. Except as provided herein, neither Party may assign any rights or delegate any obligations arising under this
Agreement, in whole or in part, directly or indirectly, without the prior written consent of the other Party (such consent not to be unreasonably withheld,
conditioned or delayed), and any attempt to so assign any rights or delegate any obligations arising under this Agreement without such consent will be void.
Notwithstanding the foregoing, no such consent shall be required for any such assignment or delegation (i) with respect to Cyclerion, to a Subsidiary of
Cyclerion (so long as such Subsidiary remains a Subsidiary of Cyclerion), (ii) with respect to Ironwood, to a Subsidiary of Ironwood (so long as such
Subsidiary remains a Subsidiary of Ironwood) or (iii) to a bona fide Third Party in connection with a merger, reorganization, consolidation or the sale of all or
substantially all the assets of a Party so long as the resulting, surviving or transferee entity assumes all the obligations of the assigning Party by operation of
Law or pursuant to an agreement in form and substance reasonably satisfactory to the non-assigning Party; provided, however, that in the case of each of the
preceding clauses (i) and (ii), no assignment permitted by this Section 11.7 shall release the assigning Party from liability for the full performance of its
obligations under this Agreement.

Section 11.8. Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure
to the benefit of and be enforceable by (and against) the Parties and their respective successors (whether by merger, acquisition of assets or otherwise) and
permitted assigns.

Section 11.9. Third Party Beneficiaries. Except as provided in Section 8.3 with respect to Persons entitled to claim indemnification hereunder,
this Agreement is solely for the benefit of the Parties and will not be deemed to confer upon Person other than the Parties any remedy, claim, liability,
reimbursement, cause of Action or other right beyond any that exist without reference to this Agreement.

Section 11.10.  Titles and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended
to be a part of or to affect the meaning or interpretation of this Agreement.

Section 11.11.  Exhibits and Schedules. The Exhibits and Schedules will be construed with and as an integral part of this Agreement to the same
extent as if the same had been set forth verbatim herein.

Section 11.12.  Governing Law. This Agreement will be governed by, construed and interpreted in accordance with the laws of the
Commonwealth of Massachusetts, U.S.A., without reference to principles of conflicts of laws.

Section 11.13.  Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

17




Section 11.14.  Interpretation. Interpretation of this Agreement shall be governed by the following rules of construction: (a) words in the singular
shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires; (b) references to
the terms “Section,” “paragraph,” “clause,” “Exhibit” and “Schedule” are references to the Sections, paragraphs, clauses, Exhibits and Schedules of this
Agreement unless otherwise specified; (c) the terms “hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement,
including the Schedules and Exhibits hereto; (d) references to “$” shall mean U.S. dollars; (e) the word “including” and words of similar import when used in
this Agreement shall mean “including without limitation,” unless otherwise specified; (f) the word “or” shall not be exclusive; (g) references to “written” or
“in writing” include in electronic form; (h) unless the context requires otherwise, references to “party” shall mean Ironwood or Cyclerion, as appropriate, and
references to “parties” shall mean Ironwood and Cyclerion; (i) provisions shall apply, when appropriate, to successive events and transactions; (j) the table of
contents and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement; (k) Ironwood and Cyclerion have each participated in the negotiation and drafting of this Agreement and if an ambiguity or question of
interpretation should arise, this Agreement shall be construed as if drafted jointly by the parties and no presumption or burden of proof shall arise favoring or
burdening either party by virtue of the authorship of any of the provisions in this Agreement or any interim drafts of this Agreement; and (1) a reference to any
Person includes such Person’s successors and permitted assigns.

Section 11.15.  No Duplication; No Double Recovery. Nothing in this Agreement, the Separation Agreement or any other Ancillary Agreement is
intended to confer to or impose upon any Party a duplicative right, entitlement, obligation or recovery with respect to any matter arising out of the same facts
and circumstances.

Section 11.16.  No Waiver. No failure to exercise and no delay in exercising, on the part of any Party, any right, remedy, power or privilege
hereunder shall operate as a waiver hereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or
further exercise thereof or the exercise of any other right, remedy, power or privilege.

Section 11.17.  Independent Contractor Status. Each Service Provider will be deemed to be an independent contractor to Ironwood. Nothing
contained in this Agreement will create or be deemed to create the relationship of employer and employee between the Service Provider and Ironwood. The
relationship created between the Service Provider and Ironwood pursuant to or by this Agreement is not and will not be one of partnership or joint venture.
No Party to this Agreement will, by reason hereof, be deemed to be a partner or a joint venture of the other Party hereto in the conduct of their respective
businesses and/or the conduct of the activities contemplated by this Agreement. Except as specifically and explicitly provided in this Agreement, and subject
to and in accordance with the provisions hereof, no Party to this Agreement is now, will become, or will be deemed to be an agent or representative of the
other Party. Except as herein explicitly and specifically provided, neither Party shall have any authority or authorization, of any nature whatsoever, to speak
for or bind the other Party to this Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.

IRONWOOD PHARMACEUTICALS, INC.

By: /s/ Halley Gilbert

Name: Halley Gilbert
Title: Senior Vice President

CYCLERION THERAPEUTICS, INC.

By: /s/ William Huyett

Name: William Huyett
Title: President

[Signature Page to Transition Services Agreement]
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TAX MATTERS AGREEMENT

This TAX MATTERS AGREEMENT (this “Agreement”) is entered into as of March 30, 2019, by and between Ironwood Pharmaceuticals, Inc.
(“Ironwood”), a Delaware corporation, and Cyclerion Therapeutics, Inc. (“Cyclerion”), a Massachusetts corporation and wholly owned Subsidiary of
Ironwood. (Ironwood and Cyclerion are sometimes collectively referred to herein as the “Parties” and, as the context requires, individually referred to herein
as a “Party”).

WITNESSETH:

WHEREAS, Ironwood is a commercial biotechnology company engaged in the discovery, development, and commercialization of pharmaceutical
drugs to treat diseases in areas of large unmet need (the “Pharmaceutical Business”).

WHEREAS, the Board of Directors of Ironwood (the “Board”) has determined that it is appropriate, desirable and in the best interests of Ironwood
and its stockholders to separate the Pharmaceutical Business into (a) a business related to Ironwood’s soluble guanylate cyclase (“sGC”) stimulators (the
“Cyclerion Pharmaceutical Business™ as such term is defined in the Separation Agreement) and (b) a business related to Ironwood’s remaining drug products
and programs (the “New Ironwood Pharmaceutical Business™ as such term is defined in the Separation Agreement).

WHEREAS, the Board has determined that it is appropriate, desirable and in the best interests of Ironwood and its stockholders, to cause all of the
issued and outstanding shares of Cyclerion Common Stock held by Ironwood following the Separation to be issued pro rata to the holders of Ironwood
Common Stock on the terms and conditions set forth in the Separation Agreement (such issuance, the “Distribution”) and for each of Ironwood and Cyclerion
to be two separate publicly traded companies;

WHEREAS, for U.S. federal Income Tax purposes, it is the intention of the Parties that the Separation and the Distribution, taken together, will
qualify as a reorganization within the meaning of Section 368(a)(1)(D) of the Code and, except for cash received in lieu of any fractional shares, the
Distribution will qualify as tax-free under Section 355(a) of the Code to the stockholders of Ironwood and as tax-free to Ironwood under Section 361(c) of the
Code;

WHEREAS, as of the date hereof, Ironwood is the common parent of an Affiliated Group, including Cyclerion, which has elected to file
consolidated U.S. federal Income Tax Returns; and

WHEREAS, the Parties desire to provide for and agree upon the allocation between the Parties of liabilities, and entitlements to refunds thereof, for
certain Taxes arising prior to, at the time of, and subsequent to the Distribution, and to provide for and agree upon other matters relating to Taxes and to set
forth certain covenants and indemnities relating to the Tax-Free Status of the Separation and the Distribution;

WHEREAS, pursuant to that certain Amended and Restated Common Stock Purchase Agreement, dated as of February 25, 2019 by and between
Cyclerion and the investors named therein (the “Common Stock




Purchase Agreement”), shares of Cyclerion Common Stock will be purchased by investors immediately following the consummation of the Distribution (such
purchase, the “Offering”).

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained in this Agreement, the
Parties hereby agree as follows:

ARTICLE 1
DEFINITIONS

Section 1.1. General. For purposes of this Agreement (including the recitals hereof), the following terms have the following meanings, and
capitalized terms used but not otherwise defined herein shall have the meaning ascribed to them in the Separation Agreement:

1) “Action” has the meaning set forth in the Separation Agreement.

2) “Active Conduct” means “active conduct” as defined in Section 355(b)(2) of the Code and the Treasury Regulations thereunder.

3) “Active Trade or Business” has the meaning set forth on Exhibit A.

(@) “Adjustment Request” means any formal or informal claim or request filed with any Tax Authority, or with any administrative agency or

court, for the adjustment, refund, or credit of Taxes, including (a) any amended Tax Return claiming adjustment to the Taxes as reported on the Tax Return or,
if applicable, as previously adjusted, (b) any claim for equitable recoupment or other offset, and (c¢) any claim for refund or credit of Taxes previously paid.

5) “Affiliate” means any entity that is directly or indirectly “controlled” by either the person in question or an Affiliate of such person.
“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of a person, whether
through ownership of voting securities, by contract or otherwise. The term Affiliate shall refer to Affiliates of a person as determined immediately after the
Distribution.

(6) “Affiliated Group” means, with respect to a Party, the affiliated group (as that term is defined in Section 1504(a) of the Code and the
Treasury Regulations thereunder) of which the Party is the common parent.

) “Ancillary Agreement” has the meaning set forth in the Separation Agreement; provided, however, that for purposes of this Agreement, this
Agreement shall not constitute an Ancillary Agreement.

®) “Business Day” has the meaning set forth in the Separation Agreement.
) “Code” means the U.S. Internal Revenue Code of 1986, as amended.
(10) “Complete Pre-Distribution Period” means any Tax Period ending on or before the Distribution Date.
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(€8)) “Common Stock Purchase Agreement” has the meaning set forth in the Recitals to this Agreement.

(12) “Contribution” means the contribution by Ironwood of the assets constituting the Cyclerion Pharmaceutical Business to Cyclerion solely in
exchange for stock of Cyclerion and the assumption by Cyclerion of any liabilities related to the Cyclerion Pharmaceutical Business.

(13) “Controlling Party” has the meaning set forth in Section 9.2(b) of this Agreement.

(14) “Cyclerion” has the meaning provided in the first sentence of this Agreement.

(15) “Cyclerion Capital Stock” means all classes or series of capital stock of Cyclerion, including (a) the Cyclerion Common Stock, (b) all
options, warrants and other rights to acquire such capital stock and (c) all instruments properly treated as stock in Cyclerion for U.S. federal Income Tax
purposes.

(16) “Cyclerion Carryback” means any net operating loss, net capital loss, excess tax credit, or other similar Tax item of any member of the
Cyclerion Group which may or must be carried from one Tax Period to another prior Tax Period under the Code or other applicable Law.

17 “Cyclerion Common Stock™ has the meaning set forth in the Separation Agreement.

the Restricted Period; (b) the direct or indirect acquisition of all or a portion of the stock of Cyclerion (or any transaction or series of related transactions that
is deemed to be such an acquisition for purposes of the Code and the Treasury Regulations promulgated thereunder) by any means whatsoever by any Person,
including, for the avoidance of doubt, pursuant to the Offering or any other issuance of stock by Cyclerion; or (c¢) any event (or series of events) involving
Cyclerion Capital Stock or any assets of any member of the Cyclerion Group.

(19) “Cyclerion Entity” means an entity which is a member of the Cyclerion Group.

(20) “Cyclerion Group” means Cyclerion and its Affiliates, as determined after the Distribution.

21 “Cyclerion Pharmaceutical Business” has the meaning set forth in the recitals to this Agreement.

22) “Cyclerion Separate Return” means (a) any Tax Return of or including any member of the Cyclerion Group (including any consolidated,

combined or unitary return) that does not include any member of the Ironwood Group and (b) any Tax Return relating to Transfer Taxes that Cyclerion is
obligated to file under applicable Law.




(23) “DGCL” means the Delaware General Corporation Law.

(24) “Dispute Notice” has the meaning set forth in Section 13.1.

(25) “Disputed Tax Matter” has the meaning set forth in Section 13.3.

(26) “Disputes” has the meaning set forth in Section 13.1.

27 “Distribution” has the meaning set forth in the recitals to this Agreement.

(28) “Distribution Date” has the meaning set forth in the Separation Agreement.

29) “Distribution Effective Time” has the meaning set forth in the Separation Agreement.

(30) “Distribution Losses” shall mean (a) all Distribution Taxes (including interest and penalties thereon) imposed (or, in the case of Ironwood

Attribute Losses, that would have been imposed if Ironwood were a Full Taxpayer) pursuant to any settlement, Final Determination, judgment or otherwise;
(b) all accounting, legal and other professional fees and court costs incurred in connection with such Distribution Taxes, as well as any other out-of-pocket
costs incurred in connection with such Taxes; and (c) all reasonable costs and expenses and all damages associated with shareholder litigation or controversies
and any amount paid by any member of the Ironwood Group or member of the Cyclerion Group in respect of the liability of sharecholders, whether paid to any
shareholder or to the IRS or any other Tax Authority, in each case, resulting from the failure of any Separation Transaction to have Tax-Free Status.

(€20 “Distribution Taxes” means (i) any and all Taxes required to be paid by or imposed on a Party or any of its Affiliates, plus (ii) without
duplication, the hypothetical Taxes that would have been described in clause (i) if [ronwood were a Full Taxpayer (“Ironwood Attribute Losses”), in each
case, resulting from, attributable to, or arising in connection with the failure of (a) the Contribution and Distribution, taken together, to qualify as a
reorganization described in Sections 355(a) and 368(a)(1)(D) of the Code or (b) the stock distributed in the Distribution to constitute “qualified property” for
purposes of Sections 355(d), 355(e) and Section 361(c) of the Code (or any corresponding provision of the Laws of other jurisdictions).

32) “Employee Matters Agreement” means the Employee Matters Agreement, as amended from time to time, by and between Ironwood and
Cyclerion.

33) “Fifty-Percent or Greater Interest” has the meaning ascribed to such term for purposes of Section 355(e) of the Code.

(34) “Final Determination” means the final resolution of liability for any Tax, which resolution may be for a specific issue or adjustment or for a

taxable period, (a) by IRS Form 870 or 870-AD (or any successor forms thereto), on the date of acceptance by or on behalf of the taxpayer, or by a
comparable form under the Laws of a state, local, or foreign taxing jurisdiction, except that a Form 870 or 870-AD or comparable form shall not constitute a
Final Determination to the extent that it reserves (whether by its terms or by operation of Law) the right of the taxpayer to file a claim for refund or the right
of the Tax Authority to assert a further deficiency




in respect of such issue or adjustment or for such taxable period (as the case may be); (b) by a decision, judgment, decree, or other order by a court of
competent jurisdiction, which has become final and unappealable; (c) by a closing agreement or accepted offer in compromise under Sections 7121 or 7122 of
the Code, or a comparable agreement under the Laws of a state, local, or foreign taxing jurisdiction; (d) by any allowance of a refund or credit in respect of an
overpayment of a Tax, but only after the expiration of all periods during which such refund may be recovered (including by way of offset) by the jurisdiction
imposing such Tax; (e) by a final settlement resulting from a treaty-based competent authority determination; or (f) by any other final disposition, including
by reason of the expiration of the applicable statute of limitations, the execution of a pre-filing agreement with the IRS or other Tax Authority, or by mutual
agreement of the Parties.

(35) “Full Taxpayer” means the assumption that each relevant member of the Ironwood Group (a) is subject to the highest marginal regular
statutory income Tax rate, and (b) will not utilize any Tax Attribute other than a Tax Attribute arising from the adjustment at issue.

(36) “Governmental Entity” has the meaning set forth in the Separation Agreement.
(37 “Group” means the Ironwood Group or the Cyclerion Group, or both, as the context requires.
(38) “Income Tax” means all U.S. federal, state, and local and foreign income, franchise or similar Taxes imposed on (or measured by) net

income or net profits, and any interest, penalties, additions to tax or additional amounts in respect of the foregoing.

39) “Internal Restructuring” has the meaning set forth in Section 6.1(¢) of this Agreement.
(40) “Ironwood Attribute Losses” has the meaning set forth in the definition of Distribution Taxes.
41) “Ironwood Capital Stock” means all classes or series of capital stock of Ironwood, including (a) the Ironwood Common Stock, (b) all

options, warrants and other rights to acquire such capital stock and (c) all instruments properly treated as stock of Ironwood for U.S. federal Income Tax
purposes.

(42) “Ironwood Common Stock™ has the meaning set forth in the Separation Agreement.

(43) “Ironwood Disqualifying Act” means (a) any act, or failure or omission to act, by any member of the Ironwood Group following the
Distribution that results in any Party (or any of its Affiliates) being responsible for such Distribution Taxes pursuant to a Final Determination; (b) the direct or
indirect acquisition of all or a portion of the stock of Ironwood (or any transaction or series of related transactions that is deemed to be such an acquisition for
purposes of the Code and the Treasury Regulations promulgated thereunder) by any means whatsoever by any Person, including pursuant to an issuance of
stock by Ironwood; (c) any event (or series of events) involving Ironwood Capital Stock or any assets of any member of the Ironwood Group; or (d) any
failure to be true, inaccuracy in, or breach of any of Ironwood’s representations or
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statements contained in the Representation Letters to the extent relating to acts, omissions, events, conditions, facts or circumstances existing on or before the
Distribution Effective Time.

(44) “Ironwood Equity Awards” means options, stock appreciation rights, restricted stock, stock units or other compensatory rights with respect
to Ironwood Common Stock that are granted by Ironwood on or before the Distribution Date in connection with employee, independent contractor or director
compensation or other employee benefits; provided, however, that options, stock appreciation rights, restricted stock, stock units or other rights with respect
to Cyclerion Common Stock issued in respect of any of the foregoing by reason of the Distribution or any subsequent transaction shall not be treated as
Ironwood Equity Awards.

(45) “Ironwood Group” means Ironwood and its Affiliates, excluding any entity that is a member of the Cyclerion Group.

(46) “Ironwood Separate Return” means (a) any Tax Return of or including any member of the Ironwood Group (including any consolidated,
combined or unitary return) that does not include any member of the Cyclerion Group and (b) any Tax Return relating to Transfer Taxes that [ronwood is
obligated to file under applicable Law.

47) “IRS” means the U.S. Internal Revenue Service.
(48) “Joint Return” means any Tax Return (including any consolidated, combined or unitary Tax Return) that relates to at least one asset or
activity that is part of the New Ironwood Pharmaceutical Business, on the one hand, and at least one asset or activity that is part of the Cyclerion

Pharmaceutical Business, on the other hand.

(49) “Law” means the law of any Governmental Entity or political subdivision thereof, including statutes, regulations promulgated thereunder,
and administrative and judicial interpretations thereof.

(50) “New Ironwood Pharmaceutical Business” has the meaning set forth in the recitals to this Agreement.

(628) “Non-Controlling Party” has the meaning set forth in Section 9.2(b) of this Agreement.

(52) “Non-Responsible Party” means the Party that is not the Responsible Party.

(53) “Offering” has the meaning set forth in the Recitals to this Agreement.
(54) “Parties” and “Party” have the meaning set forth in the first sentence of this Agreement.
(55) “Past Practices™ has the meaning set forth in Section 3.4(a) of this Agreement.

(56) “Payment Date” means (a) with respect to any consolidated U.S. federal Income Tax Return for the Affiliated Group of which Ironwood is
the common parent, (i) the due date for any required installment of estimated taxes determined under Section 6655 of the Code, (ii)
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the due date (determined without regard to extensions) for filing the return determined under Section 6072 of the Code, or (iii) the date the return is filed, as
the case may be, and (b) with respect to any other Tax Return, the corresponding dates determined under the applicable Law.

57 “Payor” has the meaning set forth in Section 4.2(a) of this Agreement.

(58) “Person” means an individual, a partnership, a corporation, a limited liability company, an association, a joint stock company, a trust, a joint
venture, an unincorporated organization or a Governmental Entity or any department, agency or political subdivision thereof, without regard to whether any
entity is treated as disregarded for U.S. federal Income Tax purposes.

(59) “Post-Distribution Period” means any Tax Period beginning after the Distribution Date and, in the case of any Straddle Period, the portion
of such Tax Period beginning on the day after the Distribution Date.

(60) “Pre-Distribution Period” means any Tax Period ending on or before the Distribution Date and, in the case of any Straddle Period, the
portion of such Straddle Period ending on the Distribution Date.

(61) “Post-Distribution Ruling” has the meaning set forth in Section 6.1 of this Agreement.
(62) “Preliminary Tax Advisor” has the meaning set forth in Section 13.3 of this Agreement.
(63) “Prime Rate” has the meaning set forth in the Separation Agreement.

(64) “Privilege” means any privilege that may be asserted under applicable Law, including, any privilege arising under or relating to the

attorney-client relationship (including the attorney-client and work product privileges), the accountant-client privilege and any privilege relating to internal
evaluation processes.

(65) “Proposed Acquisition Transaction” means a transaction or series of transactions (or any agreement, understanding or arrangement, within
the meaning of Section 355(e) of the Code and Treasury Regulation Section 1.355-7, or any other regulations promulgated thereunder, to enter into a
transaction or series of transactions), whether such transaction is supported by Cyclerion management or shareholders, is a hostile acquisition, merger,
consolidation or otherwise, as a result of which any Person or any group of related Persons would (directly or indirectly) acquire, or have the right to acquire,
from Cyclerion and/or one or more direct or indirect holders of outstanding shares of Cyclerion Capital Stock, a number of shares of Cyclerion Capital Stock
that would, when combined with any other changes in ownership of Cyclerion Capital Stock pertinent for purposes of Section 355(e) of the Code (other than
the Offering), comprise three percent (3%), or more of (a) the value of all outstanding shares of stock of Cyclerion as of the date of such transaction, or in the
case of a series of transactions, the date of the last transaction of such series, or (b) the total combined voting power of all outstanding shares of voting stock
of Cyclerion as of the date of such transaction, or in the case of a series of transactions, the date of the last transaction of such series. Notwithstanding the
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foregoing, a Proposed Acquisition Transaction shall not include (i) the adoption by Cyclerion of a shareholder rights plan and (ii) issuances by Cyclerion that
satisfy Safe Harbor VIII (relating to acquisitions in connection with a Person’s performance of services). For purposes of determining whether a transaction
constitutes an indirect acquisition, any recapitalization resulting in a shift of voting power or any redemption of shares of stock shall be treated as an indirect
acquisition of shares of stock by the non- exchanging shareholders. This definition and the application thereof is intended to monitor compliance with
Section 355(e) of the Code and shall be interpreted accordingly. Any clarification of, or change in, the statute or regulations promulgated under

Section 355(e) of the Code shall be incorporated in this definition and its interpretation. For the avoidance of doubt, the Offering shall not constitute a
Proposed Acquisition Transaction.

(66) “Representation Letters” means the statements of facts and representations, officer’s certificates, representation letters and any other
materials delivered or deliverable by Ironwood, its Affiliates (including Cyclerion) or representatives thereof in connection with any Ruling Request or the
rendering by Tax Advisor of the Tax Opinion.

67) “Required Party” has the meaning set forth in Section 4.2 of this Agreement.

(68) “Responsible Party” means, with respect to any Tax Return, the Party having responsibility for preparing and filing such Tax Return under
this Agreement.

(69) “Restricted Period” means the period beginning at the Distribution Effective Time and ending on the two-year anniversary of the day after
the Distribution Date.

(70) “Retention Date” has the meaning set forth in Section 8.1 of this Agreement.

71) “Ruling” means a private letter ruling issued by the IRS to Ironwood in connection with the Separation Transactions.

(72) “Ruling Request” means any letter or memorandum filed by Ironwood with the IRS requesting a ruling regarding certain Tax consequences
of the Separation Transactions (including all attachments, exhibits, and other materials submitted with such ruling request letter) and any amendment or

supplement to such ruling request letter.

(73) “Section 336(e) Allocation Statement” has the meaning set forth in Section 3.5(b)(ii), of this Agreement.

(74) “Section 336(¢e)_Election” has the meaning set forth in Section 3.5(b).

(75) “Separate Return” means an Ironwood Separate Return or a Cyclerion Separate Return, as the case may be.
(76) “Separation” has the meaning set forth in the Separation Agreement.
77 “Separation Agreement” means the Separation Agreement, as amended from time to time, by and between Ironwood and Cyclerion.
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(78) “Separation Taxes” means any and all Taxes (other than Distribution Taxes) required to be paid by or imposed on a Party or any of its
Affiliates resulting from, attributable to, or arising in connection with the Distribution or any other Separation Transaction including Transfer Taxes.

(79) “Separation Transactions” means the contribution to, and distribution of, Cyclerion pursuant to the Separation, as described in Exhibit A.
(80) “Straddle Period” means any Tax Period that begins on or before and ends after the Distribution Date.

(81) “Subsidiary” has the meaning set forth in the Separation Agreement.

(82) “Substantial Authority” has the meaning set forth in Section 3.4(c) of this Agreement.

(83) “Tax” or “Taxes” means any income, gross income, gross receipts, profits, capital stock, franchise, withholding, payroll, social security,

workers compensation, unemployment, disability, property, ad valorem, value added, stamp, excise, severance, occupation, service, sales, use, license, lease,
transfer, import, export, escheat, alternative minimum, estimated or other tax (including any fee, assessment, or other charge in the nature of or in lieu of any
tax), imposed by any Governmental Entity or political subdivision thereof, and any interest, penalty, additions to tax or additional amounts in respect of the
foregoing.

(84) “Tax Advisor” means a tax counsel or tax accountant of recognized national standing.

(85) “Tax Attribute” means a net operating loss, carryforward under Section 163(j) of the Code, net capital loss, unused investment credit,
unused foreign Tax credit, excess charitable contribution, general business credit, research and development credit, orphan drug credit, earnings and profits,
basis, or any other Tax Item that could reduce a Tax or create a Tax Benefit.

(86) “Tax Benefit” means any Tax Refund, credit or other reduction in Tax payments (determined on a “with and without” basis).

87) “Tax Contest” means an audit, review, examination, or any other administrative or judicial proceeding with the purpose or effect of
redetermining Taxes (including any administrative or judicial review of any claim for refund).

(88) “Tax-Free Status” means the qualification of the Contribution and the Distribution, taken together, (a) as a reorganization described in
Sections 355(a) and 368(a)(1)(D) of the Code; (b) as a transaction in which the stock distributed thereby is “qualified property” for purposes of Sections
355(d), 355(e) and 361(c) of the Code; and (c) as a transaction in which Ironwood, Cyclerion and the shareholders of Ironwood recognize no income or gain
for U.S. federal Income Tax purposes pursuant to Sections 355, 361 and 1032 of the Code, other than, in the case of Ironwood and Cyclerion, intercompany
items or excess loss accounts taken into account pursuant to the Treasury Regulations promulgated pursuant to Section 1502 of the Code.
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(89) “Tax Authority” means, with respect to any Tax, the Governmental Entity or political subdivision thereof that imposes such Tax, and the
agency (if any) charged with the assessment, administration, collection, enforcement, determination or imposition of such Tax for such entity or subdivision.

(90) “Tax Item” means, with respect to any Income Tax, any item of income, gain, loss, deduction, or credit.
(ChY) “Tax Period” means, with respect to any Tax, the period for which the Tax is reported as provided under the Code or other applicable Law.
92) “Tax Records” means any (a) Tax Returns, (b) Tax Return work papers, (c) documentation relating to any Tax Contests, and (d) any other

books of account or records (whether or not in written, electronic or other tangible or intangible forms and whether or not stored on electronic or any other
medium) required to be maintained under the Code or other applicable Laws or under any record retention agreement with any Tax Authority, in each case
filed with respect to or otherwise relating to Taxes.

93) “Tax Refund” means any refund of Taxes (including any overpayment of Taxes that can be refunded or, alternatively, credited or applied to
future Taxes payable), including any interest paid on or with respect to such refund of Taxes.

(94) “Tax Return” or “Return” means any report of Taxes due, any claim for refund of Taxes paid, any information return with respect to Taxes,
or any other similar report, statement, declaration, or document required to be filed under the Code or other Law with respect to Taxes, including any
attachments, exhibits, or other materials submitted with any of the foregoing, and including any amendments or supplements to any of the foregoing.

95) “Third Party” means any Person other than the Parties or any of their respective Subsidiaries.
(96) “Transaction Agreement” has the meaning set forth in the Separation Agreement.
97 “Transfer Taxes” means all sales, use, transfer, real property transfer, intangible, recordation, registration, documentary, stamp or similar

Taxes imposed on the Distribution or any of the other Separation Transactions (excluding, for the avoidance of doubt, any Income Taxes).
(98) “Treasury Regulations” means the regulations promulgated from time to time under the Code as in effect for the relevant Tax Period.
99) “Unqualified Tax Opinion” means an unqualified “will” opinion of a Tax Advisor, which Tax Advisor is reasonably acceptable to
Ironwood, on which Ironwood may rely to the effect that a transaction will not affect the Tax-Free Status. Any such opinion must assume that the

Contribution and the Distribution would have qualified for Tax-Free Status if the transaction in question did not occur.
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ARTICLE I

LIABILITY FOR TAXES AND DISTRIBUTION LOSSES

Section 2.1. General Rule.
(a) Ironwood Liability. Ironwood shall be liable for, and shall indemnify and hold harmless the Cyclerion Group from and against any
liability for:
@) Taxes that are allocated to Ironwood under this Article II;
(ii) Separation Taxes;
(iii) any Taxes resulting from a breach of any of Ironwood’s covenants in this Agreement, the Separation Agreement or any

Ancillary Agreement; and
@iv) any Distribution Losses that are the responsibility of Ironwood under Section 6.4.

(b) Cyclerion Liability. Cyclerion shall be liable for, and shall indemnify and hold harmless the Ironwood Group, in each case
assuming the relevant member of the Ironwood Group is a Full Taxpayer, from and against any liability for:

>i) Taxes that are allocated to Cyclerion under this Article II;

(ii) any Taxes resulting from a breach of any of Cyclerion’s covenants in this Agreement, the Separation Agreement or any
Ancillary Agreement; and

(iii) any Distribution Losses that are the responsibility of Cyclerion under Section 6.4.

(a) Allocation of Taxes Relating to Joint Returns. With respect to any Joint Return, Ironwood shall be responsible for any and all
Taxes for Pre-Distribution Periods due with respect to or required to be reported on any such Tax Return (including any increase in such Tax as a result of a
Final Determination) which Taxes are attributable to the New Ironwood Pharmaceutical Business or the Cyclerion Pharmaceutical Business.

(b) Allocation of Tax Relating to Separate Returns.

@) Ironwood shall be responsible for any and all Taxes for (A) Complete Pre-Distribution Periods due with respect to or
required to be reported on any Cyclerion Separate Return and (B) all Tax Periods due with respect to or required to be reported on any Ironwood
Separate Return (including, in each case, any increase in such Tax as a result of a Final Determination).
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(ii) Cyclerion shall be responsible for any and all Taxes due with respect to or required to be reported on any Cyclerion
Separate Return for (A) Pre-Distribution Periods (other than Complete Pre-Distribution Periods) and (B) Post-Distribution Periods (including, in
each case, any increase in such Tax as a result of a Final Determination).

ARTICLE III

PREPARATION AND FILING OF TAX RETURNS

Section 3.1. Ironwood’s Responsibility. Ironwood shall prepare and file, or cause to be prepared and filed:
(a) All Joint Returns that Ironwood or any of its Aftiliates is legally responsible for preparing or filing under applicable Law; and
(b) Ironwood Separate Returns.
Section 3.2. Cyclerion’s Responsibility. Cyclerion shall prepare and file, or cause to be prepared and filed, all Tax Returns required to be filed

by or with respect to members of the Cyclerion Group other than those Tax Returns which Ironwood is required to prepare and file under Section 3.1. The
Tax Returns required to be prepared and filed by Cyclerion under this Section 3.2 shall include any Cyclerion Separate Returns.

Section 3.3. Cooperation. The Parties shall provide, and shall cause their Affiliates to provide, assistance and cooperation to one another in
accordance with Article VII with respect to the preparation and filing of Tax Returns, including providing information required to be provided in Article VII.

Section 3.4. Tax Reporting Practices.

(a) Ironwood General Rule. Except as provided in Section 3.4(c), Ironwood shall prepare any Tax Return which it has the obligation
and right to prepare and file, or cause to be prepared and filed, under Section 3.1, in accordance with the past practices, accounting methods, elections or
conventions of Ironwood (“Past Practices”) used with respect to the items reflected on such Tax Return (unless there is no reasonable basis for the use of such
Past Practices), and to the extent any items are not covered by Past Practices (or in the event that there is no reasonable basis for the use of such Past
Practices), in accordance with reasonable Tax accounting practices selected by Ironwood.

(b) Cyclerion General Rule. Except as provided in Section 3.4(c), with respect to any Tax Return that Cyclerion has the obligation
and right to prepare and file, or cause to be prepared and filed, under Section 3.2, such Tax Return shall be prepared in accordance with Past Practices used
with respect to the items reflected on such Tax Returns (unless there is no reasonable basis for the use of such Past Practices), and to the extent any items are
not covered by Past Practices (or in the event that there is no reasonable basis for the use of such Past Practices), in accordance with reasonable Tax
accounting practices selected by Cyclerion.
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(c) Reporting of Separation Transactions and Other Transactions. The Tax treatment of the Separation Transactions reported on any
Tax Return shall be consistent with the treatment thereof in the Ruling Request, Rulings, Representation Letters and Unqualified Tax Opinion, and the Tax
treatment of the transactions contemplated by the Transition Services Agreement reported on any Tax Return shall be consistent with the treatment
determined by Ironwood in its sole discretion, in each case taking into account the jurisdiction in which such Tax Returns are filed, unless the Parties jointly
determine that there is not at least “substantial authority,” within the meaning of Section 6662(d)(2)(B)(i) of the Code (or any corresponding or similar
provision of state, local or foreign Law) (“Substantial Authority”) for such Tax treatment. Such treatment reported on any Tax Return for which Cyclerion is
the Responsible Party shall be consistent with that on any Tax Return filed or to be filed by Ironwood or any member of the Ironwood Group or caused or to
be caused to be filed by Ironwood, unless the Parties jointly determine that there is not Substantial Authority for such Tax treatment. Notwithstanding the
foregoing, Ironwood shall have the right to make a “protective” Section 336(e) Election in accordance with Section 3.5(b).

Section 3.5. Certain Elections.

(a) Consolidated or Combined Tax Returns. Cyclerion will elect and join, and will cause its respective Affiliates to elect and join, in
filing any Joint Returns that Ironwood determines are required to be filed or that Ironwood elects to file pursuant to_Section 3.1(a).

(b) Protective Section 336(¢)_Election.

»i) The Parties agree that Ironwood in its sole discretion may make, and Cyclerion will join in filing, timely protective
elections under Section 336(e) of the Code and the Treasury Regulations issued thereunder, including under Treasury Regulation Sections 1.336-2(h)
(1)(i) and 1.336-2(j), for each member of the Cyclerion Group that is a domestic corporation for U.S. federal Tax purposes with respect to the
Distribution (a “Section 336(¢)_Election”). It is intended that a Section 336(e) Election will have no effect unless the Distribution is a “qualified
stock disposition,” as defined in Treasury Regulation Section 1.336-1(b)(6), by reason of the application of Treasury Regulation Section 1.336-1(b)
(5)(1)(B) or Treasury Regulation Section 1.336-1(b)(5)(ii).

(ii) If Ironwood determines to make a Section 336(e) Election pursuant to Section 3.5(b)(i), Ironwood and Cyclerion shall
cooperate in the preparation, completion and filing of the Section 336(e) Election, including filing any statements, amending any Tax Returns or
undertaking such other actions reasonably necessary to carry out the Section 336(e) Election. Ironwood shall reasonably determine the “Aggregate
Deemed Asset Disposition Price” and the “Adjusted Grossed-Up Basis” (each as defined under applicable Treasury Regulations) and the allocation
of such Aggregate Deemed Asset Disposition Price and Adjusted Grossed-Up Basis among the disposition date assets of Cyclerion and its
Subsidiaries, each in accordance with Section 336(e) of the Code and the applicable Treasury Regulations (the “Section 336(e)_Allocation
Statement”), and shall provide Cyclerion (A) a draft of such statement for its review and comment fifteen (15) Business Days prior to the due date

for filing such statement and (B) a copy of such statement as filed. To the extent the Section 336(e)
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Election becomes effective, each Party agrees not to take any position (and to cause each of its Affiliates not to take any position) that is inconsistent
with the Section 336(e) Election, including the Section 336(e) Allocation Statement, on any Tax Return, in connection with any Tax Contest or for
any other Tax purposes (in each case, excluding any position taken for financial accounting purposes), except as may be required by a Final
Determination.

Section 3.6. Right to Review Tax Returns. The Responsible Party with respect to any Tax Return shall make the portion of a draft of such Tax
Return which is relevant to the determination of the other Party’s rights or obligations under this Agreement available for review by the other Party, if
requested, to the extent (a) such Tax Return relates to Taxes that could reasonably be expected to be equal to or in excess of $100,000 and that are the subject
of'a Tax Contest and for which the requesting Party would reasonably be expected to be liable, (b) such Tax Return relates to a Tax Benefit that could
reasonably be expected to be equal to or in excess of $100,000 and for which the requesting Party would reasonably be expected to have a claim under this
Agreement, or (c) the requesting Party reasonably determines that it must inspect such Tax Return to confirm compliance with the terms of this Agreement.
The Responsible Party shall (x) use its reasonable best efforts to make such portion of such Tax Return available for review as required under this paragraph
sufficiently in advance of the due date for filing of such Tax Return to provide the requesting Party with a meaningful opportunity to analyze and comment on
such Tax Return and (y) use reasonable efforts to have such Tax Return modified before filing in accordance with any reasonable comments of the requesting
Party. The Parties shall attempt in good faith to resolve any issues arising out of the review of such Tax Return.

Section 3.7. Adjustment Requests and Cyclerion Carrybacks.

(a) Cyclerion hereby agrees that, unless Ironwood consents in writing (which consent may not be unreasonably withheld, conditioned
or delayed) or as required by Law, (i) no Cyclerion Entity shall file an Adjustment Request with respect to any Tax Return for a Pre-Distribution Period or
Straddle Period, and (ii) any available elections to waive the right to claim in any Pre-Distribution Period with respect to any Tax Return any Cyclerion
Carryback arising in a Post-Distribution Period shall be made, and no affirmative election shall be made to claim any such Cyclerion Carryback. In the event
that Cyclerion (or the appropriate member of the Cyclerion Group) is prohibited by applicable Law from waiving or otherwise forgoing a Cyclerion
Carryback or Ironwood consents to a Cyclerion Carryback, Ironwood shall cooperate with Cyclerion, at Cyclerion’s expense, in seeking from the appropriate
Tax Authority such Tax Benefit as reasonably would result from such Cyclerion Carryback, to the extent that such Tax Benefit is directly attributable to such
Cyclerion Carryback, and shall pay over to Cyclerion the amount of such Tax Benefit within thirty (30) days after such Tax Benefit is realized (as determined
on a “with and without” basis); provided, however, that Cyclerion shall indemnify and hold the members of the Ironwood Group harmless from and against
any and all collateral Tax consequences resulting from or caused by any such Cyclerion Carryback, including, without limitation, the loss or postponement of
any benefit from the use of Tax Attributes generated by a member of the Ironwood Group if (i) such Tax Attributes expire unused, but would have been
utilized but for such Cyclerion Carryback, or (ii) the use of such Tax Attributes is postponed to a later Tax Period than the Tax Period in which such Tax
Attributes would have been used but for such Cyclerion Carryback.
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(b) Ironwood hereby agrees that, unless Cyclerion consents in writing (which consent may not be unreasonably withheld, conditioned,
or delayed) or as required by Law, no member of the Ironwood Group shall file any Adjustment Request with respect to any Tax Return if the result could
reasonably be expected to change the Tax liability for which any member of the Cyclerion Group is liable under Section 2.1(b) for any Tax Period in an
amount equal to or in excess of $50,000.

Section 3.8. Apportionment Of Tax Attributes. Ironwood shall advise Cyclerion in writing of a reasonable allocation of any Tax Attributes,
which Ironwood shall determine in accordance with a reasonable interpretation of the Code, Treasury Regulations, and any other applicable Law, and
Ironwood shall consider in good faith any reasonable comments provided by Cyclerion regarding such allocation. The Parties and all members of their
respective Groups shall prepare all Tax Returns in accordance with such allocation. Notwithstanding anything to the contrary contained herein, for the
avoidance of doubt, the Parties agree that Ironwood is not warranting or guaranteeing the amount of any such Tax Attributes.

Section 3.9. Ironwood and Cyclerion Income Tax Deductions in Respect of Certain Equity Awards and Compensation. Unless otherwise
required by a change in applicable Law following the date of this Agreement or by a Final Determination, (a) Ironwood shall be the sole person entitled to
claim any Income Tax deduction in respect of any (i) compensatory options on Ironwood stock that are vested as of the Distribution Date, (ii) compensatory
options on Ironwood stock or on Cyclerion stock issued in respect of options described in clause (a)(i) in connection with the Distribution, (iii) compensatory
options on Ironwood stock that are unvested as of the Distribution Date, (iv) any compensatory options on Ironwood stock issued in respect of compensatory
options described in clause (a)(iii) in connection with the Distribution, (v) restricted stock units of Ironwood that are unvested as of the Distribution Date, and
(vi) any restricted stock units of Ironwood issued in respect of restricted stock units described in clause (a)(v) in connection with the Distribution,

(b) Cyclerion shall be the sole person entitled to claim any Income Tax deduction in respect of any (i) compensatory options on Cyclerion stock issued in
respect of compensatory options described in clause (a)(iii) in connection with the Distribution, and (ii) restricted stock units of Cyclerion issued in respect of
restricted stock units described in clause (a)(v) in connection with the Distribution, and (c) in the case of any equity awards or other compensation not
governed by subsection (a) or subsection (b) above, the member of the Group (or the person acting as the agent for such member under Treasury Regulation
Section 1.1502-76 or any similar provision under U.S. state or local or foreign Law) for which the relevant individual is currently employed or, if such
individual is not currently employed by a member of the Group, was most recently employed at the time of the vesting, exercise, disqualifying disposition,
payment or other relevant taxable event, as appropriate, in respect of equity awards and other compensation, shall be the sole person entitled to claim any
Income Tax deduction in respect of such equity awards and other compensation on its respective Tax Return associated with such event; provided, however,
that Ironwood may, in its sole and absolute discretion, claim a prorated Income Tax deduction (determined by multiplying the amount of any Income Tax
deduction by a fraction, the numerator of which is the number of days in the service period while employed by Ironwood and the denominator of which is the
applicable vesting period for the compensatory options or restricted stock units) in the case of any compensatory options on Cyclerion Stock or restricted
stock units of Cyclerion that would otherwise be described in clause (b), to the extent such compensatory options or restricted stock
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units partially vested as of the Distribution Date, in which case each of Ironwood and Cyclerion shall be the sole person entitled to claim any Income Tax
deduction in respect of its respective prorated share thereof.

Section 3.10. Withholding and Reporting. The person or persons that claim a deduction in accordance with Section 3.9 shall be responsible for
all applicable Taxes (including payroll, employment and excise taxes, but excluding withholding taxes which shall be governed by Section 5.2(d) of the
Employee Matters Agreement) in respect of the compensation that gives rise to such deduction, in the same proportions as such persons share such deduction
under Section 3.9. Except as expressly set forth in the Employee Matters Agreement or any Ancillary Agreement, all matters relating to the employer tax
withholding and reporting obligations of the Parties and their respective Subsidiaries shall be governed exclusively by Section 5.2(d) of the Employee Matters
Agreement.

ARTICLE 1V
TAX PAYMENTS

Section 4.1. Payment of Joint Return and Separate Return Taxes. Each Party shall pay, or shall cause to be paid, to the applicable Tax
Authority when due all Taxes owed by such Party or a member of such Party’s Group with respect to a Joint Return or Separate Return.

Section 4.2. Indemnification Payments.

(a) If any Party (the “Payor”) is required under applicable Law to pay to a Tax Authority a Tax that another Party (the “Required
Party”) is liable for under this Agreement, the Payor shall provide notice to the Required Party for the amount due, accompanied by evidence of payment and
a statement detailing the Taxes paid and describing in reasonable detail the particulars relating thereto. Such Required Party shall have a period of thirty (30)
days after the receipt of notice to respond thereto. Unless the Required Party disputes the amount it is liable for under this Agreement, the Required Party
shall reimburse the Payor within forty-five (45) Business Days of delivery by the Payor of the notice described above. To the extent the Required Party does
not agree with the amount the Payor claims the Required Party is liable for under this Agreement, the dispute shall be resolved in accordance with
Article XIII. Any reimbursement shall include interest on the Tax payment computed at the Prime Rate based on the number of days from the date of the
payment to the Tax Authority to the date of reimbursement under this Section 4.2.

(b) Any Tax indemnity payment required to be made by the Required Party pursuant to this Section 4.2 shall be reduced by any
corresponding Tax Benefit payment required to be made to the Required Party by the other Party pursuant to Article V. For the avoidance of doubt, a Tax
Benefit payment is treated as corresponding to a Tax indemnity payment to the extent the Tax Benefit realized is directly attributable to the same Tax Item (or
adjustment of such Tax Item pursuant to a Final Determination) that gave rise to the Tax indemnity payment.

(c) All indemnification payments under this Agreement shall be made by Ironwood directly to Cyclerion and by Cyclerion directly to
Ironwood; provided, however, that if
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the Parties mutually agree with respect to any such indemnification payment, any member of the Ironwood Group, on the one hand, may make such
indemnification payment to any member of the Cyclerion Group, on the other hand, and vice versa. All indemnification payments shall be treated in the
manner described in Article XII.

ARTICLE V
TAX BENEFITS
Section 5.1. Tax Benefits.
(a) If a member of the Cyclerion Group realizes any Tax Benefit resulting from, attributable to or arising in connection with a

Section 336(e) Election, and such Tax Benefit would not have arisen but for such election (determined on a “with and without” basis), Cyclerion shall make a
payment to Ironwood within thirty (30) Business Days following each such realization of a Tax Benefit, in an amount equal to (A) the product of (x) such Tax
Benefit, times (y) the percentage of the total related Distribution Losses represented by the portion of such total Distribution Losses for which the Ironwood
Group is responsible pursuant to Section 6.4, plus (B) interest on such amount computed at the Prime Rate based on the number of days from the date of such
actual realization of the Tax Benefit to the date of payment of such amount under this Section 5.1; provided, however, that (i) such payments shall be reduced
by all reasonable costs incurred by the Cyclerion Group to amend any Tax Returns or other governmental filings, and (ii) if a Tax Benefit is realized
(determined on a “with and without” basis) as a result of an audit adjustment by a tax authority for a tax period that has already been completed as of the time
of such adjustment, then, solely for purposes of determining (x) the date on which Cyclerion must make a payment to Ironwood in respect of such Tax
Benefit, (y) the date on which Cyclerion must provide the notice described in Section 5.1(b) , and (z) the date from which interest computed at the Prime Rate
accrues on such amount, such Tax Benefit shall be treated as having been realized as of the date on which the applicable tax authority issued such adjustment.

(b) No later than thirty (30) Business Days after a Tax Benefit described in Section 5.1 is realized by a member of the Cyclerion
Group, Cyclerion shall provide Ironwood with notice of the amount payable to Ironwood by Cyclerion pursuant to this Article V. In the event that Ironwood
disagrees with any such calculation described in this Section 5.1(b), Ironwood shall so notify Cyclerion in writing within thirty (30) Business Days of
receiving the written calculation set forth above in this Section 5.1(b). Ironwood and Cyclerion shall endeavor in good faith to resolve such disagreement,
and, failing that, the amount payable under this Article V shall be determined in accordance with the disagreement resolution provisions of Article XIII as
promptly as practicable.
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ARTICLE VI

TAX-FREE STATUS

Section 6.1. Restrictions on Cyclerion.

(a) Cyclerion will not take or fail to take, or permit any Cyclerion Affiliate, as the case may be, to take or fail to take, any action
(i) where such action or failure to act would be inconsistent with or cause to be untrue any statement, information, covenant or representation from Cyclerion
in any Representation Letters, Unqualified Tax Opinion, Ruling Request or Ruling, or (ii) which adversely affects or could reasonably be expected to
adversely affect the Tax-Free Status of the Separation, the Distribution, or any other Separation Transaction.

(b) During the Restricted Period, Cyclerion shall continue and cause to be continued the Active Conduct of the Cyclerion
Pharmaceutical Business.

(c) During the Restricted Period, Cyclerion shall not:

»i) enter into any Proposed Acquisition Transaction, approve any Proposed Acquisition Transaction for any purpose, or to
the extent Cyclerion or any other member of the Cyclerion Group has the right to prohibit any Proposed Acquisition Transaction, allow any
Proposed Acquisition Transaction to occur (including, but not limited to, by (A) redeeming rights under a shareholder rights plan, (B) finding a
tender offer to be a “permitted offer” under any such plan or otherwise causing any such plan to be inapplicable or neutralized with respect to any
Proposed Acquisition Transaction, (C) approving any Proposed Acquisition Transaction, whether for purposes of Section 203 of the DGCL or any
similar corporate statute, any “fair price” or other provision of Cyclerion’s charter or bylaws, (D) amending its certificate of incorporation to
declassify its Board of Directors or approving any such amendment, or otherwise) with respect to Cyclerion;

(ii) merge or consolidate with any other Person, unless Cyclerion is the survivor of such merger or consolidation, liquidate or
partially liquidate;

(iii) engage (or permit a Cyclerion Affiliate to engage) in any transaction that would result in Cyclerion ceasing to be a
company engaged in the Active Conduct of any Active Trade or Business;

>iv) make or revoke any election under Treasury Regulation Section 301.7701-3;

) in one or more transactions, sell, transfer or dispose of, or enter into any other transaction(s) treated for U.S. federal
Income Tax purposes as a sale or exchange of (or approve or allow the sale, transfer or other disposition of, or other transaction(s) treated for U.S.
federal Income Tax purposes as a sale or exchange of) 25% or more of the net or gross assets of any Active Trade or Business (such percentage to be
measured based on fair market value as of the Distribution Date), in each case other than (A) sales or transfers of assets in the ordinary course of
business, (B) any cash paid to acquire assets from an unrelated Person in an arm’s-length transaction, (C) any assets transferred to a Person that is
disregarded as an entity separate from the transferor for U.S. federal Income Tax purposes or (D) any mandatory or optional repayment (or pre-
payment) of any indebtedness of Cyclerion or any member of the Cyclerion Group;
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(vi) amend its certificate of incorporation (or other organizational documents), or take any other action, whether through a
stockholder vote or otherwise, affecting the voting rights of Cyclerion Capital Stock (including, without limitation, through the conversion of one
class of Cyclerion Capital Stock into another class of Cyclerion Capital Stock); or

(vii) redeem or otherwise repurchase, directly or through any Affiliate, any of its outstanding stock, or rights to acquire stock,
after the Distribution, other than through purchases meeting the requirements of Section 4.05(1)(b) of Revenue Procedure 96-30 (without regard to
the effect of Revenue Procedure 2003-48 on Revenue Procedure 96-30);

provided, however, that Cyclerion shall be permitted to take such action or one or more actions set forth in the foregoing clauses (i) through (vii) if, prior to
taking any such actions, (1) Cyclerion shall have received a favorable private letter ruling from the IRS, that confirms that such action or actions will not
result in Distribution Taxes, taking into account such actions and any other relevant transactions in the aggregate (a “Post-Distribution Ruling”), in form and
substance satisfactory to Ironwood, acting reasonably and in good faith solely to prevent the imposition on Ironwood, or responsibility for payment by
Ironwood, of Distribution Taxes (and/or to avoid or delay Ironwood Attribute Losses) (including consideration of the reasonableness of any representations
made in connection with such Post-Distribution Ruling); (2) Cyclerion shall have received an Unqualified Tax Opinion that confirms that such action or
actions will not result in Distribution Taxes, taking into account such actions and any other relevant transactions in the aggregate, in form and substance
satisfactory to Ironwood (including any representations or assumptions that may be included in such Unqualified Tax Opinion), acting reasonably and in good
faith solely to prevent the imposition on Ironwood, or responsibility for payment by Ironwood, of Distribution Taxes (and/or to avoid or delay Ironwood
Attribute Losses); or (3) Ironwood shall have waived the requirement to obtain such Post-Distribution Ruling or Unqualified Tax Opinion. Unless Ironwood
shall have waived the requirement to obtain the Post-Distribution Ruling or Unqualified Tax Opinion described in this paragraph, Cyclerion shall provide a
copy of the Post-Distribution Ruling or the Unqualified Tax Opinion described in this paragraph to Ironwood as soon as practicable prior to taking or failing
to take any action set forth in the foregoing clause (i) through (vii). Ironwood’s evaluation of a Post-Distribution Ruling or Unqualified Tax Opinion may
consider, among other factors, the appropriateness of any underlying assumptions, representations, and covenants made in connection with such Post-
Distribution Ruling or Unqualified Tax Opinion. Cyclerion shall bear all costs and expenses of securing any such Post- Distribution Ruling or Unqualified
Tax Opinion and shall reimburse Ironwood for all reasonable out-of-pocket costs and expenses that Ironwood may incur in good faith in seeking to obtain or
evaluate any such Post-Distribution Ruling or Unqualified Tax Opinion.

(d) Cyclerion shall not take or fail to take any action (including any Internal Restructuring described in Section 6.1(e)), in the
Restricted Period, that would reasonably be expected to increase the Tax liability of the Ironwood Group in connection with the Separation Transactions.
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(e) Cyclerion shall not engage in, cause or permit any contribution, sale, exchange, disposition or other transfer of any of the material
assets directly or indirectly contributed to Cyclerion or any of its Affiliates as described in the Separation Agreement, to Cyclerion or any of its Affiliates,
apart from sales in the ordinary course of business (any such action, an “Internal Restructuring”) during or with respect to any Tax Period (or portion thereof)
ending on or prior to the end of the Restricted Period if Cyclerion, after consultation with a Tax Advisor, believes there is a substantial possibility that the
Internal Restructuring could adversely affect the Tax-Free Status, unless Cyclerion shall first consult with [ronwood regarding any such proposed actions
reasonably in advance of taking any such proposed actions and consider in good faith any comments from Ironwood relating thereto.

Section 6.2. Restrictions on Ironwood. Ironwood agrees that it will not take or fail to take, or permit any Ironwood Affiliate, as the case may
be, to take or fail to take, any action where such action or failure to act would be inconsistent with or cause to be untrue any statement, information, covenant
or representation in any Ruling Request, Representation Letter or Unqualified Tax Opinion. Ironwood agrees that it will not take or fail to take, or permit any
Ironwood Affiliate, as the case may be, to take or fail to take, any action which adversely affects or could reasonably be expected to adversely affect the Tax-
Free Status of the Separation, the Distribution, or any other Separation Transaction; provided, however, that this Section 6.2 shall not be construed as
obligating Ironwood to consummate the Separation or the Distribution, nor shall it be construed as preventing Ironwood from terminating the Separation
Agreement pursuant to Section 10.10 thereof. For the avoidance of doubt, Cyclerion’s sole recourse for violations of this Section 6.2 shall be as set forth in
Section 6.4.

Section 6.3. Rulings. Cyclerion hereby agrees that Ironwood shall have sole and exclusive control over the process of obtaining any Ruling,
and that only Ironwood shall apply for a Ruling. Neither Cyclerion nor any Cyclerion Affiliate directly or indirectly controlled by Cyclerion shall seek any
guidance from the IRS or any other Tax Authority (whether written, verbal or otherwise) at any time concerning the Separation or the Distribution (including
the impact of any transaction on the Tax-Free Status of the Separation or the Distribution or the intended Tax treatment of any other Separation Transaction)
without the prior written consent of Ironwood, such consent not to be unreasonably withheld.

Section 6.4. Liability For Distribution Losses. In the event that, pursuant to a Final Determination, Distribution Taxes become due and payable
to a Tax Authority or an Ironwood Attribute Loss occurs, then, notwithstanding anything to the contrary in this Agreement:

(a) if and to the extent such Distribution Taxes and/or Ironwood Attribute Losses result from Section 355(e) of the Code:

@) as a result of an acquisition of a Fifty-Percent or Greater Interest in Ironwood, then Ironwood shall be responsible for any
Distribution Losses.

(ii) as a result of an acquisition of a Fifty-Percent or Greater Interest in Cyclerion, then Cyclerion shall be responsible for any
Distribution Losses.
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(b) if and to the extent such Distribution Taxes and/or Ironwood Attribute Losses do not result from Section 355(e) of the Code:

1) if such Distribution Taxes and/or Ironwood Attribute Losses are attributable to a Cyclerion Disqualifying Act and are not
also attributable to an Ironwood Disqualifying Act, then Cyclerion shall be responsible for any Distribution Losses;

(i1) if such Distribution Taxes and/or Ironwood Attribute Losses are attributable to an [ronwood Disqualifying Act and are
not also attributable to a Cyclerion Disqualifying Act, then Ironwood shall be responsible for any Distribution Losses;

(iii) if such Distribution Taxes and/or Ironwood Attribute Losses are attributable to both a Cyclerion Disqualifying Act and an
Ironwood Disqualifying Act, then responsibility for any Distribution Losses shall be shared by Ironwood and Cyclerion according to relative fault;
and

(iv) if such Distribution Taxes and/or Ironwood Attribute Losses are not attributable to an Ironwood Disqualifying Act or a

Cyclerion Disqualifying Act, then Ironwood shall be responsible for any Distribution Losses.

For the avoidance of doubt, and notwithstanding anything to the contrary in this Agreement, under no circumstances shall Ironwood be liable to Cyclerion in
respect of any Ironwood Attribute Losses.

ARTICLE VII

ASSISTANCE AND COOPERATION

Section 7.1. Assistance and Cooperation.

(a) The Parties shall cooperate (and cause their respective Affiliates to cooperate) with each other and with each other’s agents,
including accounting firms and legal counsel, in connection with Tax matters relating to the Parties and their Affiliates including (i) preparation and filing of
Tax Returns, (ii) determining the liability for and amount of any Taxes due (including estimated Taxes) or the right to and amount of any refund of Taxes,
(iii) examinations of Tax Returns, and (iv) any administrative or judicial proceeding in respect of Taxes assessed or proposed to be assessed. Such
cooperation shall include making all information and documents in their possession relating to the other Party and its Affiliates reasonably available to such
other Party as provided in Article VIII of this Agreement. Each of the Parties shall also make available to the other, as reasonably requested and available,
personnel (including officers, directors, employees and agents of the Parties or their respective Affiliates) responsible for preparing, maintaining, and
interpreting information and documents relevant to Taxes, and personnel reasonably required as witnesses or for purposes of providing information or
documents in connection with any administrative or judicial proceedings relating to Taxes. The Cyclerion Group shall cooperate with Ironwood and take any
and all actions reasonably requested by Ironwood in connection with obtaining the Unqualified Tax Opinion or Post-Distribution Ruling (including, without
limitation, by making any new representation or covenant, confirming any previously made representation or covenant or providing any materials
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or information requested by any Tax Advisor; provided that Cyclerion shall not be required to make or confirm any representation or covenant that is
inconsistent with historical facts or as to future matters or events over which it has no control).

(b) Any information or documents provided under this Article VII shall be kept confidential by the Party receiving the information or
documents, except as may otherwise be necessary in connection with the filing of Tax Returns or in connection with any administrative or judicial
proceedings relating to Taxes. Notwithstanding any other provision of this Agreement, the Separation Agreement or any Ancillary Agreement, (i) neither
Ironwood nor any Ironwood Affiliate shall be required to provide Cyclerion or any Cyclerion Affiliate or any other Person access to or copies of any
information, documents or procedures (including the proceedings of any Tax Contest) other than information, documents or procedures that relate solely to
Cyclerion, the business or assets of Cyclerion or any Cyclerion Affiliate, (ii) in no event shall Ironwood or any Ironwood Affiliate be required to provide
Cyclerion, any Cyclerion Affiliate or any other Person access to or copies of any information or documents if such action could reasonably be expected to
result in the waiver of any Privilege, and (iii) in no event shall Cyclerion or any Cyclerion Affiliate be required to provide Ironwood, any Ironwood Affiliate
or any other Person access to or copies of any information or documents if such action could reasonably be expected to result in the waiver of any Privilege.
In addition, in the event that Ironwood determines that the provision of any information or documents to Cyclerion or any Cyclerion Affiliate, or Cyclerion
determines that the provision of any information or documents to Ironwood or any Ironwood Affiliate, could be commercially detrimental, violate any Law or
agreement or waive any Privilege, the Parties shall use reasonable best efforts to permit compliance with its obligations under this Article VII in a manner that
avoids any such harm or consequence.

Section 7.2. Income Tax Return Information. Each Party shall provide to the other Party information and documents relating to its Group
reasonably required by the other Party to prepare Tax Returns, including any pro forma returns required by the Responsible Party for purposes of preparing
such Tax Returns. Any information or documents the Responsible Party requires to prepare such Tax Returns shall be provided in such form as the
Responsible Party reasonably requests and at or prior to the time reasonably specified by the Responsible Party so as to enable the Responsible Party to file
such Tax Returns on a timely basis. Cyclerion and Ironwood acknowledge that time is of the essence in relation to any request for information, assistance or
cooperation made by Ironwood or Cyclerion pursuant to Section 7.1 or this Section 7.2. Cyclerion and Ironwood acknowledge that failure to conform to the
reasonable deadlines set by Ironwood or Cyclerion could cause irreparable harm.

Section 7.3. Reliance by Ironwood. If any member of the Cyclerion Group supplies information to a member of the Ironwood Group in
connection with any Tax position and an officer of a member of the Ironwood Group signs a statement or other document under penalties of perjury in
reliance upon the accuracy of such information, then upon the written request of such member of the Ironwood Group identifying the information being so
relied upon, the chief financial officer of Cyclerion (or any officer of Cyclerion as designated by the chief financial officer of Cyclerion) shall certify in
writing that to his or her knowledge (based upon consultation with appropriate employees) the information so supplied is accurate and complete.
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Section 7.4. Reliance by Cyclerion. If any member of the Ironwood Group supplies information to a member of the Cyclerion Group in
connection with any Tax position and an officer of a member of the Cyclerion Group signs a statement or other document under penalties of perjury in
reliance upon the accuracy of such information, then upon the written request of such member of the Cyclerion Group identifying the information being so
relied upon, the chief financial officer of Ironwood (or any officer of Ironwood as designated by the chief financial officer of Ironwood) shall certify in
writing that to his or her knowledge (based upon consultation with appropriate employees) the information so supplied is accurate and complete.

ARTICLE VIII
TAX RECORDS

Section 8.1. Retention of Tax Records. Each Party shall preserve and keep all Tax Records exclusively relating to the assets and activities of its
Group for Pre-Distribution Periods, and Ironwood shall preserve and keep all other Tax Records relating to Taxes of the Groups for Pre-Distribution Periods,
for so long as the contents thereof may be material in the administration of any matter under the Code or other applicable Law, but in any event until the later
of (i) the expiration of any applicable statutes of limitations, or (ii) seven (7) years after the Distribution Date (such later date, the “Retention Date™). After
the Retention Date, each Party may dispose of such Tax Records upon sixty (60) Business Days’ prior written notice to the other Party. If, prior to the
Retention Date, a Party reasonably determines that any Tax Records which it would otherwise be required to preserve and keep under this Article VIII are no
longer material in the administration of any matter under the Code or other applicable Law and the other Party agrees, then such first Party may dispose of
such Tax Records upon sixty (60) Business Days’ prior notice to the other Party. Any notice of an intent to dispose given pursuant to this Section 8.1 shall
include a list of the Tax Records to be disposed of describing in reasonable detail each file, book, or other record accumulation being disposed. The notified
Party shall have the opportunity, at its cost and expense, to copy or remove, within such sixty (60) Business Day period, all or any part of such Tax Records.
If, at any time prior to the Retention Date, a Party determines to decommission or otherwise discontinue any computer program or information technology
system used to access or store any Tax Records, then such Party may decommission or discontinue such program or system upon ninety (90) Business Days’
prior notice to the other Party and the other Party shall have the opportunity, at its cost and expense, to copy, within such ninety (90) Business Day period, all
or any part of the underlying data relating to the Tax Records accessed by or stored on such program or system.

Section 8.2. Access to Tax Records. The Parties and their respective Affiliates shall make available to each other for inspection and copying
during normal business hours upon reasonable notice all Tax Records (and, for the avoidance of doubt, any pertinent underlying data accessed or stored on
any computer program or information technology system) in their possession and shall permit the other Party and its Affiliates, authorized agents and
representatives and any representative of a Tax Authority or other Tax auditor direct access, at the cost and expense of such other Party, during normal
business hours upon reasonable notice to any computer program or information technology system used to access or store any Tax Records, in each case to
the extent reasonably required by the other Party in connection with the
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preparation of Tax Returns or financial accounting statements, audits, litigation, or the resolution of items under this Agreement.

Section 8.3. Preservation of Privilege. No Party or any of its Affiliates shall provide access to, copies of, or otherwise disclose to any Person
any documentation relating to Taxes existing prior to the Distribution Date to which Privilege may reasonably be asserted without the prior written consent of
the other Party, such consent not to be unreasonably withheld.

ARTICLE IX
TAX CONTESTS

Section 9.1. Notice. Each of the Parties shall provide prompt notice to the other Party of any written communication from a Tax Authority
regarding any pending Tax audit, assessment or proceeding or other Tax Contest of which it becomes aware related to Taxes for Tax Periods (i) for which it
may be indemnified by the other Party hereunder or (ii) for which it may be required to indemnify the other Party hereunder (excluding, in the case of clause
(i1), any Taxes attributable to any Post-Distribution Period), or otherwise relating to the Tax-Free Status or the Separation Transactions (including the
resolution of any Tax Contest relating thereto). Such notice shall attach copies of the pertinent portion of any written communication from a Tax Authority
and contain factual information (to the extent known) describing any asserted Tax liability in reasonable detail and shall be accompanied by copies of any
notice and other documents received from any Tax Authority in respect of any such matters. If an indemnified Party has knowledge of an asserted Tax
liability with respect to a matter for which it is to be indemnified hereunder and such Party fails to give the indemnifying Party prompt notice of such asserted
Tax liability and the indemnifying Party is entitled under this Agreement to contest the asserted Tax liability, then (a) if the indemnifying Party is precluded
from contesting the asserted Tax liability in any forum as a result of the failure to give prompt notice, the indemnifying Party shall have no obligation to
indemnify the indemnified Party for any Taxes arising out of such asserted Tax liability, and (b) if the indemnifying Party is not precluded from contesting the
asserted Tax liability in any forum, but such failure to give prompt notice results in a material monetary detriment to the indemnifying Party, then any amount
which the indemnifying Party is otherwise required to pay the indemnified Party pursuant to this Agreement shall be reduced by the amount of such
detriment.

Section 9.2. Control of Tax Contests.

(a) Joint Return. In the case of any Tax Contest with respect to any Joint Return, Ironwood shall have exclusive control over the Tax
Contest, including exclusive authority with respect to any settlement of such Tax liability; provided, however, that in the case of any Tax Contest with respect
to any Joint Return regarding Distribution Taxes for which Cyclerion may reasonably be expected to become liable to make any indemnification payment to
Ironwood under this Agreement, Cyclerion shall have the right to participate in such Tax Contest, and Ironwood shall not settle such Tax Contest without the
consent of Cyclerion, which consent Cyclerion shall not unreasonably withhold, condition or delay, taking into account the likelihood of success of such Tax
Contest on its merits.
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(b) Separate Returns. In the case of any Tax Contest with respect to any Separate Return, the Party having liability for the Tax
pursuant to Article II hereof shall have exclusive control over the Tax Contest, including exclusive authority with respect to any settlement of such Tax
liability, subject to Section 9.2(b)(i) and ((ii)) below.

@) Settlement Rights. The Controlling Party shall have the sole right to contest, litigate, compromise and settle any Tax
Contest without obtaining the prior consent of the Non-Controlling Party, provided, however, that the Controlling Party shall not settle any Tax
Contest with respect to which the Non-Controlling Party may reasonably be expected to become liable to make any indemnification payment to the
Controlling Party under this Agreement without the Non-Controlling Party’s prior written consent (which consent may not be unreasonably withheld,
conditioned, or delayed). Unless waived by the Parties in writing, in connection with any potential adjustment in a Tax Contest as a result of which
adjustment the Non-Controlling Party may reasonably be expected to become liable to make any indemnification payment to the Controlling Party
under this Agreement: (A) the Controlling Party shall keep the Non-Controlling Party informed in a timely manner of all actions taken or proposed
to be taken by the Controlling Party with respect to such potential adjustment in such Tax Contest; (B) the Controlling Party shall timely provide the
Non-Controlling Party copies of any written materials relating to such potential adjustment in such Tax Contest received from any Tax Authority;
(C) the Controlling Party shall timely provide the Non-Controlling Party with copies of any correspondence or filings submitted to any Tax
Authority or judicial authority in connection with such potential adjustment in such Tax Contest; (D) the Controlling Party shall consult with the
Non-Controlling Party and offer the Non-Controlling Party a reasonable opportunity to comment before submitting any written materials prepared or
furnished in connection with such potential adjustment in such Tax Contest; and (E) the Controlling Party shall defend such Tax Contest diligently
and in good faith. The failure of the Controlling Party to take any action specified in the preceding sentence with respect to the Non-Controlling
Party shall not relieve the Non-Controlling Party of any liability and/or obligation which it may have to the Controlling Party under this Agreement
except to the extent that the Non-Controlling Party was actually harmed by such failure, and in no event shall such failure relieve the Non-
Controlling Party from any other liability or obligation which it may have to the Controlling Party. In the case of any Tax Contest described in this
Section 9.2(b), “Controlling Party” means the Party entitled to control the Tax Contest under such section and “Non-Controlling Party” means the
other Party.

(ii) Tax Contest Participation. Unless waived by the Parties in writing, the Controlling Party shall provide the Non-
Controlling Party with written notice reasonably in advance of, and the Non-Controlling Party shall have the right to attend, any formally scheduled
meetings with Tax Authorities or hearings or proceedings before any judicial authorities in connection with any potential adjustment in a Tax Contest
pursuant to which the Non-Controlling Party may reasonably be expected to become liable to make any indemnification payment to the Controlling

Party shall not relieve the Non-Controlling Party of any liability or obligation which it may have to the Controlling Party under this
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Agreement except to the extent that the Non- Controlling Party was actually harmed by such failure, and in no event shall such failure relieve the
Non-Controlling Party from any other liability or obligation which it may have to the Controlling Party.

ARTICLE X

EFFECTIVE DATE

This Agreement shall be effective as of the date hereof.
ARTICLE XI

SURVIVAL OF OBLIGATIONS

The representations, warranties, covenants and agreements set forth in this Agreement shall be unconditional and absolute and shall remain in effect
without limitation as to time.

ARTICLE XII

TAX TREATMENT OF PAYMENTS

Section 12.1. General Rule. Except as otherwise required by a change in applicable Law or as otherwise agreed to among the Parties, any
payment made pursuant to this Agreement, the Separation Agreement or any Ancillary Agreement by: (a) Cyclerion to Ironwood shall be treated for all Tax
purposes as (i) an adjustment to any cash contributed by Ironwood to Cyclerion in the Contribution, to the extent of such cash contribution, and thereafter
(ii) a distribution by Cyclerion to Ironwood with respect to stock of Cyclerion held by Ironwood occurring immediately before the Distribution; or
(b) Ironwood to Cyclerion shall be treated for all Tax purposes as a tax-free contribution by Ironwood to Cyclerion with respect to stock of Cyclerion held by
Ironwood occurring immediately before the Distribution; provided, however, that the foregoing treatment shall apply in each case only to the extent the
payment does not relate to a Tax allocated to the payor in accordance with Section 1552 of the Code or the Treasury Regulations thereunder or Treasury
Regulation Section 1.1502-33(d) (or under corresponding principles of other applicable Laws); provided, further, that any payments made by Cyclerion to
Ironwood pursuant to Section 5.1 shall be treated as an adjustment to the amount deemed contributed to Cyclerion by Ironwood in respect of the
corresponding indemnity payment pursuant to Section 4.2. Neither Party shall take any position inconsistent with the treatment described in the preceding
sentence, and in the event that a Tax Authority asserts that a Party’s treatment of a payment pursuant to this Agreement should be other than as set forth in the
preceding sentence, such Party shall use its commercially reasonable efforts to contest such challenge.

Section 12.2. Gross-Up of Indemnification Payments Made Pursuant to this Agreement. Except to the extent provided in Section 12.3, any Tax
indemnity payment made by a Party under this Agreement shall be increased as necessary so that after making all payments in respect to Taxes imposed on or
attributable to such indemnity payment, the recipient Party receives an amount equal to the sum it would have received had no such Taxes been imposed. For
the
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avoidance of doubt, all payments required to be made by Cyclerion to Ironwood pursuant to this Section 12.2 shall be calculated assuming all members of the
Ironwood Group are Full Taxpayers.

Section 12.3. Interest. Anything herein to the contrary notwithstanding, to the extent one Party makes a payment of interest to another Party
under this Agreement with respect to the period from the date that the Party receiving the interest payment made a payment of Tax to a Tax Authority to the
date that the Party making the interest payment reimbursed the Party receiving the interest payment for such Tax payment, the interest payment shall be
treated as interest expense to the Party making such payment (deductible to the extent provided by Law) and as interest income by the Party receiving such
payment (includible in income to the extent provided by Law). The amount of the payment shall not be adjusted to take into account any reduction in Tax to
the Party making such payment or increase in Tax to the Party receiving such payment.

ARTICLE XIII

DISPUTE RESOLUTION

Section 13.1. Negotiation. A Party seeking resolution of (i) a controversy, dispute or Action arising out of, in connection with, or in relation to
the interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to, this Agreement or
the transactions contemplated hereby, including any Action based on contract, tort, statute or constitution, (collectively, “Disputes”) shall provide written
notice of such Dispute to the other Party, specifying the terms of such Dispute in reasonable detail (“Dispute Notice”). The appropriate executives of the
Parties who have authority to settle the Dispute (or such other individuals designated by the respective executives) shall attempt to resolve the Dispute
through good faith negotiation for a reasonable period of time; provided, that such reasonable period shall not, unless otherwise agreed by the Parties in
writing, exceed fifteen (15) days from the time of receipt by a Party of the Dispute Notice. If the Dispute has not been resolved within fifteen (15) days after
receipt of the Dispute Notice, the respective Chief Executive Officers or their respective designees (with full settlement authority) of Ironwood and Cyclerion
shall meet in person (or where necessary, by phone) at a mutually acceptable time and, if applicable, place, and thereafter as often as they reasonably deem
necessary, to attempt in good faith to resolve the Dispute. Any contractual time period or deadline under this Agreement to which such Dispute relates
occurring after the Dispute Notice is received shall not be deemed to have passed until such Dispute has been resolved pursuant to this Article XIII.

Section 13.2. Arbitration. Any Dispute that is not resolved pursuant to Section 14.1 within thirty (30) days after receipt of a Dispute Notice shall
be resolved by final and binding arbitration pursuant to the procedures set forth in Section 8.2 of the Separation Agreement.

Section 13.3. Referral To Tax Advisor For Computational Or Tax Law Disputes. Notwithstanding anything to the contrary in Article XIII, with
respect to any Dispute involving one or more computational matters or pure questions of Tax Law, if the Parties are not able to resolve the Dispute through
the negotiation process set forth in Section 13.1, then such computational matters or pure questions of Tax Law (each, a “Disputed Tax Matter”) will be
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referred to a Tax Advisor acceptable to each of the Parties to act as an arbitrator solely in order to resolve the Disputed Tax Matters. In the event that the
Parties are unable to agree upon a Tax Advisor within forty-five (45) days of receipt of a Dispute Notice, the Parties shall each separately retain an
independent, nationally recognized Law or accounting firm (each, a “Preliminary Tax Advisor”), which Preliminary Tax Advisors shall jointly select a Tax
Advisor on behalf of the Parties to act as an arbitrator in order to resolve the Disputed Tax Matters. The Tax Advisor may, in its discretion, obtain the services
of any third-party appraiser, accounting firm or consultant that the Tax Advisor deems necessary to assist it in resolving such disagreement. The Tax Advisor
shall furnish written notice to the Parties of its resolution of any such Dispute Tax Matters as soon as practical, but in any event no later than thirty (30)
Business Days after its acceptance of the matter for resolution. Any such resolution by the Tax Advisor will be conclusive and binding on the Parties, and
shall not be reviewable by the arbitrator of the underlying Dispute under Section 13.2. Following receipt of the Tax Advisor’s written notice to the Parties of
its resolution of the Dispute Tax Matters, the Parties shall each take or cause to be taken any action necessary to implement such resolution of the Tax
Advisor. Each Party shall pay its own fees and expenses (including the fees and expenses of its representatives) incurred in connection with the referral of the
Disputed Tax Matters to the Tax Advisor (and the Preliminary Tax Advisors, if any). All fees and expenses of the Tax Advisor (and the Preliminary Tax
Advisors, if any) in connection with such referral shall be shared equally by the Parties. For the avoidance of doubt, the arbitrator of the underlying Dispute
under Section 13.2 shall resolve all portions of any Dispute that are not Disputed Tax Matters, and shall resolve any question as to whether any portion of a
Dispute is a Disputed Tax Matter.

Section 13.4. Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and honor
all other commitments under this Agreement during the course of a Dispute with respect to all matters not subject to such Dispute.

Section 13.5. Injunctive or Other Equity Relief. Nothing contained in this Agreement shall deny any Party the right to seek injunctive or other
equitable relief in the context of a bona fide emergency or prospective irreparable harm, and such an action may be filed and maintained notwithstanding any
ongoing arbitration proceeding; provided, however, that any other relief not expressly permitted under this Section 13.5 must be pursued in accordance with
Section 13.2, with all remedies being cumulative to the extent allowed by applicable Law. The Parties further agree that irreparable harm would occur, and
thus need not be established, in an action to enforce the covenants set forth in Section 6.1, and that such action may be brought pursuant to this Section 13.5.
The Parties further agree that any action brought under this Section 13.5 shall be brought exclusively in the state or federal courts within the Commonwealth
of Massachusetts and that such courts shall have personal jurisdiction over the Parties in such action.

ARTICLE X1V

GENERAL PROVISIONS

Section 14.1. Complete Agreement; Construction. This Agreement, together with the Separation Agreement and the Ancillary Agreements,
shall constitute the entire agreement between the Parties with respect to the subject matter hereof and shall supersede all previous negotiations, commitments,
course of dealings and writings with respect to such subject matter;
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for the avoidance of doubt, the preceding clause shall apply to all other agreements, whether or not written, in respect of any Tax between or among any
member or members of the Ironwood Group, on the one hand, and any member or members of the Cyclerion Group, on the other hand, which agreements
shall be of no further effect between the Parties and any rights or obligations existing thereunder shall be fully and finally settled, calculated as of the date
hereof. In the event and to the extent that there shall be a conflict between the provisions of the Separation Agreement and the provisions of this Agreement,
this Agreement shall control. Except as expressly set forth in the Separation Agreement or any Ancillary Agreement: (a) all matters to the extent relating to
Taxes and Tax Returns of the Parties and their respective Subsidiaries shall be governed exclusively by this Agreement; and (b) for the avoidance of doubt, in
the event of any conflict between the Separation Agreement or any Ancillary Agreement, on the one hand, and this Agreement, on the other hand, with
respect to such matters, the terms and conditions of this Agreement shall govern.

Section 14.2. Transaction Agreements. Except as expressly set forth herein, this Agreement is not intended to address, and should not be
interpreted to address, the matters specifically and expressly covered by the other Transaction Agreements.

Section 14.3. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 14.4. Survival Of Agreement. Except as otherwise contemplated by this Agreement, all covenants and agreements of the Parties
contained in this Agreement shall survive the Distribution Effective Time and remain in full force and effect in accordance with their applicable terms.

Section 14.5. Expenses. Except as otherwise provided in this Agreement, each party and its Affiliates shall bear their own expenses incurred in
connection with preparation of Tax Returns, Tax Contests, and other matters related to Taxes under the provisions of this Agreement.

Section 14.6. Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in English, shall be in
writing and shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service,
by facsimile with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid,
return receipt requested) to the respective Parties at the following addresses (or at such other address for a Party as shall be specified in a notice given in
accordance with this Section 14.6):

To Ironwood:
Ironwood Pharmaceuticals, Inc.
301 Binney Street
Cambridge, MA 02142
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United States

Attn: General Counsel
Phone: 617-621-7722
Fax: 617-588-0623

To Cyclerion:

Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142
United States

Attn: Chief Financial Officer
Phone:

Fax:

Section 14.7. Waivers. The delay or failure of either Party to exercise or enforce any of its rights under this Agreement will not constitute, or be
deemed to be, a waiver of those rights, nor will any single or partial exercise of any such rights preclude any other or further exercise thereof or the exercise
of any other right. No waiver of any provision of this Agreement will be effective unless it is in writing and signed by the Party against which it is being
enforced.

Section 14.8. Assignment. No Party may assign any rights or delegate any obligations arising under this Agreement, in whole or in part, directly
or indirectly, without the prior written consent of the other Party (such consent not to be unreasonably withheld, conditioned or delayed), and any attempt to
so assign any rights or delegate any obligations arising under this Agreement without such consent shall be void. Notwithstanding the foregoing, no such
consent shall be required for any such assignment or delegation (a) with respect to Ironwood, to a Subsidiary of Ironwood (so long as such Subsidiary remains
a Subsidiary of Ironwood), (b) with respect to Cyclerion, to a Subsidiary of Cyclerion (so long as such Subsidiary remains a Subsidiary of Cyclerion) or (c) to
a bona fide Third Party in connection with a merger, reorganization, consolidation or the sale of all or substantially all the assets of a Party so long as the
resulting, surviving or transferee entity assumes all the obligations of the assigning Party by operation of Law or pursuant to an agreement in form and
substance reasonably satisfactory to the non-assigning Party; provided, however, that in the case of each of the preceding clauses (a) and (b), no assignment
permitted by this Section 14.8 shall release the assigning Party from liability for the full performance of its obligations under this Agreement.

Section 14.9. Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure to
the benefit of and be enforceable by (and against) the Parties and their respective successors (whether by merger, acquisition of assets, or otherwise, and
including any successor of Ironwood or Cyclerion succeeding to the Tax attributes of either under Section 381 of the Code) and permitted assigns.

Section 14.10.  Termination and Amendment. This Agreement may be terminated, modified or amended at any time prior to the Distribution
Effective Time by and in the sole and absolute discretion of Ironwood without the approval of Cyclerion or the stockholders of Ironwood. In the event of

such termination, no Party shall have any liability of any kind to the
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other Party or any other Person by reason of such termination. After the Distribution Effective Time, this Agreement may not be terminated, modified or
amended except by an agreement in writing signed by Ironwood and Cyclerion.

Section 14.11.  Payment Terms.

(a) Except as expressly provided to the contrary in this Agreement, any amount to be paid or reimbursed by a Party (and/or a member
of such Party’s Group) to the other Party (and/or a member of such other Party’s Group) under this Agreement shall be paid or reimbursed hereunder within
sixty (60) days after presentation of an invoice or a written demand therefor, in either case setting forth, or accompanied by, reasonable documentation or
other reasonable explanation supporting such amount.

(b) Except as expressly provided to the contrary in this Agreement, any amount not paid when due pursuant to this Agreement (and
any amount billed or otherwise invoiced or demanded and properly payable that is not paid within sixty (60) days of such bill, invoice or other demand) shall
bear interest at a rate per annum equal to the Prime Rate, from time to time in effect, plus two percent (2%), calculated for the actual number of days elapsed,
accrued from the date on which such payment was due up to the date of the actual receipt of payment.

(c) Without the consent of the party receiving any payment under this Agreement specifying otherwise, all payments to be made by
either Ironwood or Cyclerion under this Agreement shall be made in U.S. dollars. Except as expressly provided herein, any amount which is not expressed in
U.S. dollars shall be converted into U.S. dollars by using the exchange rate published on Bloomberg at 5:00 p.m., Eastern time, on the day before the relevant
date, or in The Wall Street Journal, Eastern Edition, on such date if not so published on Bloomberg. Except as expressly provided herein, in the event that any
indemnification payment required to be made hereunder may be denominated in a currency other than U.S. dollars, the amount of such payment shall be
converted into U.S. dollars on the date notice of the claim is given to the indemnifying Party.

Section 14.12.  Subsidiaries. Each of the Parties shall cause to be performed, and hereby guarantees the performance of, all actions, agreements
and obligations set forth herein to be performed by any Subsidiary of such Party or by any entity that becomes a Subsidiary of such Party at or after the
Distribution Effective Time, in each case to the extent such Subsidiary remains a Subsidiary of the applicable Party. If, at any time, Cyclerion acquires or
creates one or more Subsidiaries that are includable in the Cyclerion Group, all references to the Cyclerion Group herein shall thereafter include a reference to
such Subsidiaries.

Section 14.13.  Third Party Beneficiaries. Except as specifically provided herein, this Agreement is solely for the benefit of the Parties and shall
not be deemed to confer upon any Person other than the Parties any remedy, claim, liability, reimbursement, cause of action or other right beyond any that
exist without reference to this Agreement.
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Section 14.14.  Titles And Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended
to be a part of or to affect the meaning or interpretation of this Agreement.

Section 14.15.  Governing Law. This Agreement will be governed by, construed and interpreted in accordance with the Laws of the State of
Delaware, without giving effect to the conflicts of Laws principles thereof that might lead to the application of Laws other than the Laws of the State of
Delaware.

Section 14.16.  Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 14.17.  Interpretation. Interpretation of this Agreement shall be governed by the following rules of construction: (a) words in the singular
shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires; (b) references to
the terms “Section,” “paragraph,” “clause,” “Exhibit” and “Schedule” are references to the Sections, paragraphs, clauses, Exhibits and Schedules of this
Agreement unless otherwise specified; (c) the terms “hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement,
including the Schedules and Exhibits hereto; (d) references to “$” shall mean U.S. dollars; (e) the word “including” and words of similar import when used in
this Agreement shall mean “including without limitation,” unless otherwise specified; (f) the word “or” shall not be exclusive; (g) references to “written” or
“in writing” include in electronic form; (h) unless the context requires otherwise, references to “party” shall mean Ironwood or Cyclerion, as appropriate, and
references to “parties” shall mean Ironwood and Cyclerion; (i) provisions shall apply, when appropriate, to successive events and transactions; (j) the table of
contents and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement; (k) Ironwood and Cyclerion have each participated in the negotiation and drafting of this Agreement and if an ambiguity or question of
interpretation should arise, this Agreement shall be construed as if drafted jointly by the parties and no presumption or burden of proof shall arise favoring or
burdening either party by virtue of the authorship of any of the provisions in this Agreement or any interim drafts of this Agreement; and (1) a reference to any
Person includes such Person’s successors and permitted assigns.

Section 14.18.  No Duplication; No Double Recovery. Nothing in this Agreement, the Separation Agreement or any Ancillary Agreement is
intended to confer to or impose upon any Party a duplicative right, entitlement, obligation or recovery with respect to any matter arising out of the same facts
and circumstances.

Section 14.19.  No Waiver. No failure to exercise and no delay in exercising, on the part of any Party, any right, remedy, power or privilege
hereunder shall operate as a waiver hereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder
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preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.
Section 14.20.  Further Action. The Parties shall execute and deliver all documents, provide all information, and take or refrain from taking action
as may be necessary or appropriate to achieve the purposes of this Agreement, including the execution and delivery to the other parties and their Affiliates

and representatives of such powers of attorney or other authorizing documentation as is reasonably necessary or appropriate in connection with Tax Contests
(or portions thereof) under the control of such other parties in accordance with Article IX.

[Signature Page Follows]
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IN WITNESS WHEREOF, each Party has caused this Agreement to be executed on its behalf by a duly authorized officer on the date first set forth
above.

IRONWOOD PHARMACEUTICALS, INC.

By:  /s/ Halley Gilbert

Name:Halley Gilbert
Title:Senior Vice President

CYCLERION THERAPEUTICS, INC.

By:  /s/ William Huyett

Name: William Huyett
Title:President

[Signature Page to Tax Matters Agreement|
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EMPLOYEE MATTERS AGREEMENT

This EMPLOYEE MATTERS AGREEMENT (this “Agreement”), dated as of March 30, 2019, is entered into by and between Ironwood
Pharmaceuticals, Inc. (“Ironwood”), a Delaware corporation, and Cyclerion Therapeutics, Inc. (“Cyclerion”), a Massachusetts corporation and a wholly
owned subsidiary of Ironwood. Capitalized terms used and not defined herein shall have the meaning set forth in the Separation Agreement between the
Parties, dated as of March 30, 2019 (the “Separation Agreement”).

WITNESSETH:
WHEREAS, as contemplated by the Separation Agreement, [ronwood and Cyclerion desire to enter into this Agreement to provide for the
allocation of Assets, Liabilities, and responsibilities with respect to certain matters relating to employees and other individual service providers (including

employee compensation and benefit plans and programs) between them.

NOW, THEREFORE, the Parties, intending to be legally bound, agree as follows:

ARTICLE 1
DEFINITIONS
Section 1.1. General. For purposes of this Agreement the following terms shall have the meaning ascribed to them in this Article I.
(1) “2005 Plan” means the Ironwood Pharmaceuticals, Inc. Amended and Restated 2005 Stock Incentive Plan.
?2) “2010 Plan” means the Ironwood Pharmaceuticals, Inc. Amended and Restated 2010 Employee, Director and Consultant Equity Incentive
Plan.
3) “Action” means any demand, action, claim, suit, countersuit, arbitration, inquiry, subpoena, case, litigation, proceeding or investigation

(whether civil, criminal, administrative or investigative) by or before any court or grand jury, any Governmental Entity or any arbitration or mediation
tribunal.

“) “Adjustment Fraction” means a fraction, the numerator of which is the volume-weighted average trading price of Ironwood Common Stock
(trading “regular way”) on the ten (10) trading days immediately prior to the date upon which the Distribution Effective Time occurs, as reported on
Bloomberg, and the denominator of which is the Ironwood Post-Distribution Stock Price.

%) “Assets” means all rights, title and ownership interests in and to all rights, properties, claims, Contracts, businesses, or assets (including
goodwill), wherever located (including in the possession of vendors or other third parties or elsewhere), of every kind, character and description, whether real,
personal or mixed, tangible or intangible, whether accrued, contingent or otherwise, in each case, whether or not recorded or reflected on the books




and records or financial statements of any Person. Except as otherwise specifically set forth herein, in the Separation Agreement or in the Tax Matters
Agreement, the rights and obligations of the Parties with respect to Taxes shall be governed by the Tax Matters Agreement and, therefore, Taxes (including
any Tax items, attributes or rights to receive any Tax Refunds (as defined in the Tax Matters Agreement)) shall not be treated as Assets governed by this
Agreement.

(6) “COBRA” means the continuation coverage requirements for “group health plans” under Title X of the Consolidated Omnibus Budget
Reconciliation Act of 1985, as amended, and as codified in Code Section 4980B and ERISA Sections 601 through 608.

@) “Code” means the Internal Revenue Code of 1986, as amended, or any successor federal income tax law. Reference to a specific Code
provision also includes any proposed, temporary, or final regulation in force under that provision.

®) “Consents” means any consents, waivers, notices, reports or other filings to be obtained from or made, including with respect to any
Contract, or any registrations, licenses, permits, authorizations to be obtained from, or approvals from, or notification requirements to, any Third Parties,
including any Governmental Entity.

) “Conversion Fraction” means a fraction, the numerator of which is the volume-weighted average trading price of Ironwood Common Stock
(trading “regular way”) on the ten (10) trading days immediately prior to the date upon which the Distribution Effective Time occurs and the denominator of
which is the Purchase Price (as such term is used in the Stock Purchase Agreement).

(10) “Cyclerion 401(k)_Plan” means the tax-qualified defined contribution savings plan with a cash or deferred arrangement under
Section 401(k) of the Code adopted by Cyclerion or a Cyclerion Group member prior to the Distribution Effective Time.

1 “Cyclerion Common Stock” means the common stock of Cyclerion, no par value.

(12) “Cyclerion Employee” means any individual who, as of the Distribution Effective Time, is either actively employed by or then on a leave of
absence from Cyclerion or a Cyclerion Group member (including maternity, paternity, family, sick, disability leave, qualified military service under the
Uniformed Services Employment and Reemployment Rights Act of 1994, and leave under the Family Medical Leave Act and other approved leaves) or who
is employed by Ironwood or an Ironwood Group member and who becomes a Cyclerion Employee pursuant to the operation of this Agreement.

(13) “Cyclerion ESPP” has the meaning set forth in Section 2.7.
(14) “Cyclerion FSAs” has the meaning set forth in Section 4.3.

(15) “Cyclerion Group” means (a) Cyclerion and each entity that is a Subsidiary of Cyclerion or will be a Subsidiary of Cyclerion immediately
following the Distribution Effective Time and (b) on and after the Distribution Effective Time, Cyclerion and any entity that is a Subsidiary of Cyclerion.
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(16) “Cyclerion Health and Welfare Plans” has the meaning set forth in Section 4.1.

17) “Cyclerion Omnibus Equity Plan” means the Cyclerion Omnibus Equity Plan adopted by Cyclerion prior to the Distribution Effective Time.

(18) “Cyclerion Participant” means any individual who is a Cyclerion Employee or a Former Cyclerion Employee, and any beneficiary,
dependent, or alternate payee of such individual, as the context requires.

(19) “Cyclerion Pharmaceutical Business” means: (i) the business, operations and activities conducted at any time prior to the Distribution
Effective Time by either Party or any of its Subsidiaries to the extent relating to, arising out of or resulting from the Cyclerion Product Candidates (including
the discovery, research and development of such Cyclerion Product Candidates worldwide) or similar to the services to be provided under the Development
Agreement; and (ii) the Cyclerion Discovery Programs.

(20) “Cyclerion RSU” means a restricted stock unit that represents a general unsecured promise by Cyclerion to deliver a share of Cyclerion
Common Stock (or an amount in cash determined by reference to the value of a share of Cyclerion Common Stock), which restricted stock unit is granted as
part of the adjustment to Ironwood RSUs as set forth in Section 5.2(¢).

21 “Dispute Notice” has the meaning set forth in Section 7.1.

22) “Disputes” has the meaning set forth in Section 7.1.

(23) “Distribution Date” means the date, as shall be determined by the Board of Directors of Ironwood, on which the Distribution occurs.
24) “Distribution Effective Time” means 12:01 a.m. Eastern time on the Distribution Date.
(25) “ERISA” means the Employee Retirement Income Security Act of 1974, as amended. Reference to a specific provision of ERISA also

includes any proposed, temporary, or final regulation in force under that provision.
(26) “Former Cyclerion Employee” means any individual whose employment with either Party or any of its respective Subsidiaries and
Affiliates terminated for any reason before the Distribution Effective Time, and who was primarily engaged in providing services to the Cyclerion

Pharmaceutical Business as of the date of his or her termination of employment.

27 “Former Ironwood Employee” means any individual whose employment with an Ironwood Group member terminated for any reason before
the Distribution Effective Time, other than a Former Cyclerion Employee.

(28) “Governmental Entity” means any nation or government, any state, municipality or other political subdivision thereof and any entity, body,
agency, commission, department, board, bureau or court, whether domestic, foreign, multinational, or supranational exercising
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executive, legislative, judicial, regulatory, self-regulatory or administrative functions of or pertaining to government and any executive official thereof.

(29) “Group” means (a) with respect to Ironwood, the Ironwood Group and (b) with respect to Cyclerion, the Cyclerion Group, as the context
requires.

(30) “HIPAA” means the health insurance portability and accountability requirements for “group health plans” under the Health Insurance
Portability and Accountability Act of 1996, as amended.

31 “Incentive Stock Option” means an option which qualifies as an incentive stock option under the provisions of Section 422 of the Code.

(32) “Indemnifiable Loss” means any and all Liabilities, including damages, losses, deficiencies, obligations, penalties, judgments, settlements,
claims, payments, fines and other costs and expenses of any and all Actions and demands, assessments, judgments, settlements and compromises relating
thereto and the reasonable fees and expenses of attorneys’, accountants’, consultants’ and other professionals’ incurred in the investigation or defense thereof
or the enforcement of rights hereunder.

(33) “Indemnifying Party” means, with respect to any Direct Claim or Third Party Claim, the Party which is or may be required pursuant to
Article VI of the Separation Agreement to provide indemnification pursuant to such claim.

(34) “Ironwood 401(k)_Plan” means the Ironwood Pharmaceuticals, Inc. 401(k) Savings Plan.

(35) “Ironwood Common Stock™ means the Class A common stock, par value $0.001 per share, of Ironwood.

(36) “Ironwood Employee” means any individual who, as of the Distribution Effective Time, is either receiving compensation from a member of
the Ironwood Group which is to be reported on IRS Form W-2 (in the case of individuals employed in the United States) or who is on the payroll of an
Ironwood Group member (in the case of individuals outside the United States), but does not include any Cyclerion Employee.

(37 “Ironwood Equity-Based Plans” means the 2005 Plan and the 2010 Plan.

(38) “Ironwood ESPP” means the Amended and Restated Ironwood 2010 Employee Stock Purchase Plan.
39) “Ironwood FSAs” has the meaning set forth in Section 4.3.
(40) “Ironwood Group” means (a) prior to the Distribution Effective Time, Ironwood and each entity that will be a Subsidiary of Ironwood

immediately following the Distribution Effective Time and (b) from and after the Distribution Effective Time, Ironwood and each entity that is a Subsidiary
of Ironwood.




(41) “Ironwood Health and Welfare Plans” means the health and welfare plans sponsored and maintained by Ironwood or any Ironwood Group
member immediately prior to the Distribution Effective Time which provide group health, life, dental, accidental death and dismemberment, health care
reimbursements, dependent care assistance and disability benefits.

(42) “Ironwood Participant” means any individual who is an Ironwood Employee or a Former Ironwood Employee, and any beneficiary,
dependent, or alternate payee of such individual, as the context requires.

(43) “Ironwood Post-Distribution Stock Price” means a number equal to (a) the aggregate value of all shares of Ironwood Common Stock
outstanding immediately following the Distribution Effective Time minus the aggregate value of all shares of Cyclerion Common Stock outstanding
immediately following the Distribution Effective Time, each as determined on a fully-diluted basis pursuant to the treasury stock method, divided by (b) the
number of shares of Ironwood Common Stock outstanding immediately following the Distribution Effective Time, as determined on a fully-diluted treasury
stock method basis.

(44) “Ironwood Restricted Stock” means Ironwood Common Stock subject to restrictions requiring that it be delivered or offered for sale to
Ironwood if specified service or performance-based conditions are not satisfied granted by Ironwood prior to the Distribution Date pursuant to the Ironwood
Equity-Based Plans.

(45) “Ironwood RSU” means a restricted stock unit that represents a general unsecured promise by Ironwood to deliver a share of Ironwood
Common Stock (or an amount in cash determined by reference to the value of a share of Ironwood Common Stock).

(46) “Liabilities” means any and all indebtedness, liabilities, costs, expenses, interest and obligations, whether accrued or fixed, absolute or
contingent, matured or unmatured, known or unknown, reserved or unreserved, or determined or determinable, including those arising under any Law, Action,
or in connection with any dispute, whether asserted or unasserted, or order, writ, judgment, injunction, decree, stipulation, determination or award entered by
or with any Governmental Entity and those arising under any Contract or any fines, damages or equitable relief which may be imposed and including all costs
and expenses related thereto. Except as otherwise specifically set forth herein, in the Separation Agreement or in the Tax Matters Agreement, the rights and
obligations of the Parties with respect to Taxes shall be governed by the Tax Matters Agreement and, therefore, Taxes shall not be treated as Liabilities
governed by this Agreement.

47 “Option” when immediately preceded by “Ironwood” means an option (either nonqualified or an Incentive Stock Option) to purchase
Ironwood Common Stock granted by Ironwood prior to the Distribution Date pursuant to the Ironwood Equity-Based Plans and when immediately preceded
by “Cyclerion” means an option (either nonqualified or an Incentive Stock Option) to purchase Cyclerion Common Stock, which option is granted pursuant to
the Cyclerion Omnibus Equity Plan as part of the adjustment to Ironwood Options as set forth in Section 5.2(a).

(48) “Plan” when immediately preceded by “Ironwood” means any plan, policy, program, payroll practice, on-going arrangement, contract, trust,
insurance policy or other




agreement or funding vehicle (including an Ironwood Health and Welfare Plan) for which the eligible classes of participants include employees or former
employees of Ironwood or an Ironwood Group member (which may include employees of Cyclerion Group members prior to the Distribution Effective
Time), and when immediately preceded by “Cyclerion,” means any plan, policy, program, payroll practice, on-going arrangement, contract, trust, insurance
policy or other agreement or funding vehicle (including a Cyclerion Health and Welfare Plan) for which the eligible classes of participants are limited to
employees or former employees (and their eligible dependents) of Cyclerion or a Cyclerion Group member, but no other Ironwood Group member.

(49) “RSA Dividend” has the meaning set forth in Section 5.2(b)(i).

(50) “Stock Purchase Agreement” means the Amended and Restated Common Stock Purchase Agreement by and between Cyclerion
Therapeutics, Inc. and the Investors named therein, dated as of February 25, 2019.

ARTICLE 11

TRANSFER OF CYCLERION EMPLOYEES; GENERAL PRINCIPLES

Section 2.1. Transfer of Employment to Cyclerion of Additional Employees; Post-Effective Time Transfers; Independent Contractors.

(a) Following the date hereof and prior to the Distribution Effective Time, Ironwood and Cyclerion may cause the employment of
individuals designated by Ironwood who are not employed by a Cyclerion Group member as of the date hereof to be transferred to a Cyclerion Group
member.

(b) In the event that Ironwood determines following the Distribution Effective Time that any individual employed outside the United
States (other than an individual who the Parties intend to be a Cyclerion Employee) has inadvertently become employed by a member of the Cyclerion Group
(due to the operation of transfer of undertakings or similar law or regulation), the Parties shall cooperate and take such actions as may be reasonably
necessary in order to cause the employment of such individuals to be promptly transferred to a member of the Ironwood Group.

(c) The Parties shall cooperate and take such actions as may be reasonably necessary in order to minimize potential statutory,
contractual, plan-based or other severance or similar obligations to the Parties or their Affiliates in connection with any transfers of employment described in
this Section 2.1.

(d) Cyclerion will determine which, if any, temporary workers, individual consultants or independent contractors who are performing
service primarily related to the Cyclerion Pharmaceutical Business, it wishes to transfer to Cyclerion and, the Parties shall use reasonable efforts to transfer
the individual or to assign the applicable Contract to a member of the Cyclerion Group and Cyclerion shall, or shall cause a member of the Cyclerion Group
to, assume and perform such Contract.

Section 2.2. Assumption and Retention of Liabilities. Ironwood and Cyclerion intend that employment-related Liabilities associated with
Ironwood Participants are to be retained or assumed by Ironwood or an Ironwood Group member (other than, for the avoidance of doubt, a
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Cyclerion Group member), and employment-related Liabilities associated with Cyclerion Participants are to be assumed by Cyclerion or a Cyclerion Group
member, in each case, except as specifically set forth herein. Accordingly, as of the Distribution Effective Time:

(a) Ironwood or the applicable member of the Ironwood Group hereby retains or assumes and agrees to pay, perform, fulfill, and
discharge, except as expressly provided in this Agreement, (i) all Liabilities arising under or related to Ironwood Plans, (ii) all employment or service-related
Liabilities with respect to (A) all Ironwood Participants and (B) any individual who is, or was, an independent contractor, temporary employee, temporary
service worker, consultant, freelancer, agency employee, leased employee, on-call worker, incidental worker, or non-payroll worker or in any other
employment or similar relationship primarily connected to Ironwood or an Ironwood Group member and (iii) any Liabilities expressly transferred or allocated
to Ironwood or an Ironwood Group member under this Agreement (it being understood and agreed that the provisions of this Agreement do not create or
constitute a source of any such Liability); and

(b) Cyclerion hereby retains or assumes and agrees to pay, perform, fulfill, and discharge, except as expressly provided in this
Agreement, (i) all Liabilities arising under or related to Cyclerion Plans, (ii) all employment or service-related Liabilities with respect to (A) all Cyclerion
Participants and (B) any individual who is, or was, an independent contractor, temporary employee, temporary service worker, consultant, freelancer, agency
employee, leased employee, on-call worker, incidental worker, or non-payroll worker or in any other employment or similar relationship primarily connected
to Cyclerion or a Cyclerion Group member, including, without limitation, for both (A) and (B) hereof, any such Liabilities that may have arisen or that may
be based upon events that occurred while such Cyclerion Participant or other individual was employed by or otherwise provided services to Ironwood or an
Ironwood Group member, and (iii) any Liabilities expressly transferred or allocated to Cyclerion or a Cyclerion Group member under this Agreement.

Section 2.3. Cyclerion Participation in the Ironwood Plans. Except as expressly provided in Article V of this Agreement, effective not later
than the Distribution Effective Time, Cyclerion and each Cyclerion Group member shall cease to be a participating company in each Ironwood Plan, and
Ironwood and Cyclerion shall take all necessary action before the Distribution Effective Time to effectuate such cessation as a participating company.

Section 2.4. Sponsorship of the Cyclerion Plans. Effective no later than immediately prior to the Distribution Effective Time, Ironwood and
Cyclerion shall take such actions (if any) as are required to cause Cyclerion or a Cyclerion Group member to assume, sole sponsorship of, and all Liabilities
with respect to, each Cyclerion Plan.

Section 2.5. No Duplication of Benefits; Service and Other Credit. Ironwood and Cyclerion shall adopt, or cause to be adopted, all reasonable
and necessary amendments and procedures to prevent Cyclerion Participants from receiving duplicative benefits from the Ironwood Plans and the Cyclerion
Plans. With respect to Cyclerion Employees, each Cyclerion Plan shall provide that for purposes of determining eligibility to participate, vesting, and
entitlement to benefits, service prior to the Distribution Effective Time with Ironwood or an Ironwood Group member shall be treated as service with
Cyclerion or the applicable Cyclerion




Group member. Such service also shall apply for purposes of satisfying any waiting periods, evidence of insurability requirements, or the application of any
preexisting condition limitations under any Cyclerion Plan. Each Cyclerion Plan shall, to the extent practicable, waive pre-existing condition limitations with
respect to Cyclerion Employees. Cyclerion shall honor any deductibles incurred by Cyclerion Employees and their eligible dependents under any Ironwood
medical plan (but not, for the avoidance of doubt, under any Ironwood dental plan) in which they participated immediately prior to the Distribution Effective
Time during the then-elapsed portion of the calendar year prior to the Distribution Effective Time for purposes of satisfying any deductibles or out-of-pocket
maximums under the Cyclerion Plans in which they are eligible to participate after the Distribution Effective Time in the same plan year in which such
deductibles were incurred. For the avoidance of doubt, Cyclerion shall not be required to honor any co-payments incurred by Cyclerion Employees or their
eligible dependents under any Ironwood Health and Welfare Plan for purposes of satisfying any out-of-pocket maximums under the Cyclerion Plans in which
they are eligible to participate after the Distribution Effective Time.

Section 2.6. Reimbursements. From time to time after the Distribution Effective Time, the Parties shall reimburse one another, within sixty
(60) days following reasonable request of the Party requesting reimbursement and the presentation by such Party of such substantiating documentation as the
other Party shall reasonably request, for the cost of any Liabilities satisfied or assumed by the Party requesting reimbursement or its Affiliates that are made,
pursuant to this Agreement, the responsibility of the other Party or any of its Affiliates.

Section 2.7. Approval of Plans. Prior to the Distribution Effective Time, Ironwood shall have caused Cyclerion to adopt the Cyclerion
Omnibus Equity Plan and an employee stock purchase plan intended to meet the requirements of Section 423 of the Code and the regulations promulgated
thereunder (the “Cyclerion ESPP”) and have taken all actions as may be necessary to approve the Cyclerion Omnibus Equity Plan and the Cyclerion ESPP in
order to satisfy the applicable requirements of the Code and the applicable rules and regulations of the NASDAQ.

Section 2.8. Delivery of Shares; Registration Statement. From and after the Distribution Effective Time, Ironwood shall have sole
responsibility for delivery of shares of Ironwood Common Stock pursuant to awards issued under an Ironwood Plan in satisfaction of any obligations to
deliver such shares under such Ironwood Plan (including delivery to Cyclerion Employees and Former Cyclerion Employees) and shall do so without
compensation from any Cyclerion Group member. From and after the Distribution Effective Time, Cyclerion shall have sole responsibility for delivery of
shares of Cyclerion Common Stock pursuant to awards issued under a Cyclerion Plan in satisfaction of any obligations to deliver such shares under the
Cyclerion Plans (including delivery to Ironwood Employees and Former Ironwood Employees) and shall do so without compensation from any Ironwood
Group member. Cyclerion shall cause a registration statement on Form S-8 (or other appropriate form) to be filed with respect to such issued or issuable
shares prior to the Distribution Effective Time and shall cause such registration to remain in effect for so long as there may be an obligation to deliver
Cyclerion shares under such Cyclerion and/or Ironwood Plans. Ironwood shall use commercially reasonable efforts to assist Cyclerion in completing such
registration.

Section 2.9. Labor Relations. To the extent required by applicable Law or any agreement with a labor union, works council or similar
employee organization, the Parties shall




cooperate to provide notice, engage in consultation and take any similar action which may be required on its part in connection with the Separation.
ARTICLE 111

DEFINED CONTRIBUTION AND NON-QUALIFIED DEFERRED COMPENSATION PLANS

Section 3.1. 401(k)_Plan.

(a) Establishment of Plan and Trust. Prior to the Distribution Effective Time, Ironwood shall cause Cyclerion or a Cyclerion Group
member to adopt the Cyclerion 401(k) Plan, which shall be substantially similar in all material respects to the Ironwood 401(k) Plan, and any trust
agreements, other plan documents, summary plan descriptions, notices and enrollment materials reasonably necessary to implement the Cyclerion
401(k) Plan, and shall cause trustees to be appointed for such plan. Each Cyclerion Employee who was eligible to participate in the Ironwood 401(k) Plan
immediately prior to the effective date of the Cyclerion 401(k) Plan (or prior to the Distribution Effective Time, if later) shall be eligible to participate in the
Cyclerion 401(k) Plan as of its effective date, and the participation of each Cyclerion Employee in the Ironwood 401(k) Plan shall cease as of such date. All
other Cyclerion Employees shall become eligible to participate in the Cyclerion 401(k) Plan as provided under the terms of such plan.

(b) Assumption of Liabilities and Transfer of Assets. In accordance with applicable Law, Ironwood and Cyclerion shall cause, in the
manner described herein, the accounts under the Ironwood 401 (k) Plan of each Cyclerion Employee to be transferred to the Cyclerion 401(k) Plan on, or as
soon as practicable after, the effective date of the Cyclerion 401(k) Plan and prior to the Distribution Date. On, or as soon as practicable after, the effective
date of the Cyclerion 401(k) Plan, and prior to the Distribution Date: (i) [ronwood shall cause the accounts (including any outstanding loan balances) of each
Cyclerion Employee in the Ironwood 401(k) Plan to be transferred from the trust established under the Ironwood 401(k) Plan to the trust established under the
Cyclerion 401(k) Plan ; (ii) the Cyclerion 401(k) Plan shall assume and be solely responsible for all Liabilities under the Cyclerion 401(k) Plan relating to the
accounts that are so transferred as of the time of such transfer; and (iii) Cyclerion shall cause such transferred accounts to be accepted by the Cyclerion
401(k) Plan and its related trust and shall cause the Cyclerion 401(k) Plan to satisfy all protected benefit requirements under Section 411(d)(6) of Code and
applicable Law with respect to the transferred accounts.

(c) Severance from Employment. Participants in the Ironwood 401(k) Plan will not be treated as having experienced a severance from
employment, within the meaning of Section 401(k)(2)(B)(i) of the Code, for purposes of such plans as a result of the Separation or the occurrence of the
Distribution Effective Time.

(d) Post-Distribution Effective Time Contributions. If any Cyclerion Employees are entitled to employer matching contributions under
Section 1.11(a)(2) of the Ironwood 401(k) Plan (or any other employer contributions under such plan) with respect to contributions made by Cyclerion
Employees into the Ironwood 401(k) Plan in the 2019 plan year




prior to the Distribution Effective Time, and such employer matching contributions have not yet been deposited into the Cyclerion Employees’ accounts
under the Ironwood 401(k) Plan as of the date such accounts are transferred from the trust established under the Ironwood 401(k) Plan to the trust established
under the Cyclerion 401(k) Plan as set forth in Section 3.1(b), then Ironwood shall contribute the amount of such employer matching contributions (and other
employer contributions, if any) into the applicable Cyclerion Employees’ accounts under the Ironwood 401(k) Plan as soon as practicable following the
determination of such employer matching contribution (and other employer contribution, if any) amounts. Ironwood shall then cause the amount of such
employer matching contributions (and other employer contributions, if any) to be transferred to the Cyclerion 401(k) Plan in the manner set forth in

Section 3.1(b) as soon as practicable following their deposit into the Ironwood 401(k) Plan, and Cyclerion shall cause such transferred amounts to be accepted
by the Cyclerion 401(k) Plan.

ARTICLE IV

HEALTH AND WELFARE PLANS; PAYROLL; COBRA AND VACATION

Section 4.1. Cessation of Participation in Ironwood Health and Welfare Plans. Prior to the Distribution Effective Time, Cyclerion shall
establish health and welfare plans (the “Cyclerion Health and Welfare Plans”) which generally correspond to the Ironwood Health and Welfare Plans in which
Cyclerion Employees participate immediately prior to the Distribution Effective Time. As of the Distribution Effective Time, Cyclerion Employees shall
cease to participate in the Ironwood Health and Welfare Plans and shall, as applicable, commence participation in the corresponding Cyclerion Health and
Welfare Plan in which they have enrolled. Cyclerion shall cause Cyclerion Employees and their covered dependents who participate in Ironwood Health and
Welfare Plans immediately before the Distribution Effective Time to be automatically enrolled as of the Distribution Effective Time in such Cyclerion Health
and Welfare Plans as are made available to the Cyclerion Employee. The transfer of employment from Ironwood or an Ironwood Group member to Cyclerion
or a Cyclerion Group member prior to or as of the Distribution Effective Time shall not be treated as a “qualifying event” with respect to any Cyclerion
Employee under the Ironwood Health and Welfare Plans or the Cyclerion Health and Welfare Plans.

Section 4.2. Allocation of Health and Welfare Plan Liabilities. All outstanding Liabilities relating to, arising out of, or resulting from health
and welfare coverage or claims incurred by or on behalf of Cyclerion Employees or their covered dependents under the Ironwood Health and Welfare Plans
on or before the Distribution Effective Time shall be retained by Ironwood. Any Liabilities relating to, arising out of, or resulting from health and welfare
coverage or claims incurred by or on behalf of Cyclerion Employees or their covered dependents under the Ironwood Health and Welfare Plans following the
Distribution Effective Time shall be assumed by Cyclerion; provided, however, that to the extent such a Liability is covered under an insurance policy
maintained with respect to an Ironwood Health and Welfare Plan regardless of when the Liability arises, and such Liability is not covered under an insurance
policy maintained with respect to a Cyclerion Health and Welfare Plan, such Liability shall be retained by Ironwood to the extent of such coverage; and
provided further, however, that to the extent that Ironwood receives prior to the Distribution Effective Time an invoice from a service provider billing
Ironwood for a service or product relating to health or welfare coverage for

10




Cyclerion Employees or their covered dependents following the Distribution Effective Time, Ironwood shall be responsible for paying such invoice and
Cyclerion shall reimburse Ironwood for any amount paid by Ironwood. For purposes of this Agreement, a claim shall be incurred upon the date upon which
service or product giving rise to the Liability was provided. Any payments, repayments, reimbursements or credits consisting of, or representing, dividends,
demutualizations, premium refunds, rebates, subrogation or similar reimbursements, overpayments, class action recoveries, or like payments under, or relating
to, any Ironwood Health or Welfare Plan whenever occurring shall remain the property solely of Ironwood and neither Cyclerion, any Cyclerion Group
member nor any Cyclerion Participant shall have any interest in or right to such Ironwood property.

Section 4.3. Flexible Spending Plan Treatment. Prior to the Distribution Effective Time, Cyclerion shall establish a dependent care spending
account and a medical care spending account (the “Cyclerion FSAs”) effective as of the Distribution Effective Time, which Cyclerion FSAs shall have terms
that are substantially identical to the analogous Ironwood dependent care and medical care flexible spending accounts (the “Ironwood FSAs™) as in effect
immediately prior to the Distribution Effective Time. Cyclerion and Ironwood shall take all steps necessary or appropriate so that the account balances
(positive or negative) under the Ironwood FSAs of each Cyclerion Employee who has elected to participate therein in the year in which the Distribution
Effective Time occurs shall be transferred on, or as soon as practicable after, the Distribution Effective Time from the Ironwood FSAs to the corresponding
Cyclerion FSAs. The Cyclerion FSAs shall assume responsibility as of the Distribution Effective Time for all outstanding dependent care and medical care
claims under the Ironwood FSAs of each Cyclerion Employee for the year in which the Distribution Effective Time occurs and shall assume the rights of and
agree to perform the obligations of the analogous Ironwood FSA from and after the Distribution Effective Time. Cyclerion shall take all steps necessary or
appropriate so that the contribution elections of each such Cyclerion Employee as in effect immediately before the Distribution Effective Time remain in
effect under the Cyclerion FSAs following the Distribution Effective Time. As soon as practicable, after the Distribution Effective Time, Ironwood shall
transfer to Cyclerion an amount equal to the total contributions made to the Ironwood FSAs by Cyclerion Employees in respect of the plan year in which the
Distribution Effective Time occurs, reduced by an amount equal to the total claims already paid to Cyclerion Employees in respect of such plan year. From
and after the Distribution Effective Time, Ironwood shall provide Cyclerion with such information such entity may reasonably request to enable it to verify
any claims information pertaining to an Ironwood FSA.

Section 4.4. Workers’ Compensation Liabilities. All workers” compensation Liabilities relating to, arising out of, or resulting from any claim
by Cyclerion Employees or Former Cyclerion Employees that result from an accident or from an occupational disease which is incurred or becomes manifest,
as the case may be, on or before the Distribution Effective Time and while such individual was employed by Ironwood or an Ironwood Group member shall
be retained by Ironwood. Any workers’ compensation Liabilities relating to, arising out of, or resulting from any claim by Cyclerion Employees or Former
Cyclerion Employees that result from an accident or from an occupational disease which is incurred or becomes manifest, as the case may be, following the
Distribution Effective Time shall be assumed by Cyclerion; provided, however, that to the extent such a Liability is covered under a workers compensation
insurance policy of Ironwood or an Ironwood Group member regardless of when the Liability arises, and
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such Liability is not covered under a workers compensation insurance policy of Cyclerion or a Cyclerion Group member, such Liability shall be retained by
Ironwood or an Ironwood Group member to the extent of such coverage; and provided further, however, that to the extent that Ironwood or an Ironwood
Group member, as applicable, receives prior to the Distribution Effective Time an invoice for a covered expense with respect to such Liability, [ronwood
shall be responsible for paying such invoice and Cyclerion shall reimburse Ironwood for any amount paid by Ironwood. Notwithstanding the foregoing,
Cyclerion shall assume worker’s compensation Liabilities to the extent they are imposed on Cyclerion under applicable Law or where the injury or illness
related to the Liability is aggravated or subject to further injury after the Distribution Effective Time. A Liability which must be paid due to the existence of a
deductible shall not be deemed to be covered by a workers compensation insurance policy for purposes of this Section 4.4. Subject to the foregoing,
Cyclerion and each Cyclerion Group member shall also be solely responsible for all workers’ compensation Liabilities relating to, arising out of, or resulting
from any claim incurred for a compensable injury sustained by a Cyclerion Employee that results from an accident or from an occupational disease which is
incurred or becomes manifest, as the case may be, after the Distribution Effective Time. Ironwood, each Ironwood Group member, Cyclerion and each
Cyclerion Group member shall cooperate with respect to processing of claims, any notification to appropriate governmental agencies of the disposition and
the issuance of new, or the transfer of existing, workers’ compensation insurance policies and claims handling contracts.

Section 4.5. Payroll Taxes and Reporting. Ironwood and Cyclerion (i) shall, to the extent practicable, treat Cyclerion (or a Cyclerion Group
member designated by Cyclerion) as a “successor employer” and Ironwood (or the appropriate Ironwood Group member) as a “predecessor,” within the
meaning of Sections 3121(a)(1) and 3306(b)(1) of the Code, with respect to Cyclerion Employees for purposes of taxes imposed under the United States
Federal Unemployment Tax Act or the United States Federal Insurance Contributions Act, and (ii) hereby agree to use commercially reasonable efforts to
implement the standard procedure described in Section 4 of Revenue Procedure 2004-53. Without limiting in any manner the obligations and Liabilities of
the Parties under the Tax Matters Agreement, including all withholding obligations otherwise set forth therein, Ironwood, each Ironwood Group member,
Cyclerion and each Cyclerion Group member shall each bear its responsibility for payroll tax obligations and for the proper reporting to the appropriate
governmental authorities of compensation earned by their respective employees after the Distribution Effective Time, including compensation related to the
exercise of stock options or the vesting or exercise of other equity awards, including in instances where such equity awards are with respect to the equity of
the other Party.

Section 4.6. COBRA and HIPAA Compliance. Ironwood or an Ironwood Group member shall retain the responsibility for administering
compliance with the health care continuation requirements of COBRA for any COBRA qualified beneficiaries who incur a COBRA qualifying event or loss
of coverage under the Ironwood Health and Welfare Plans at any time before the Distribution Effective Time. Cyclerion shall be responsible for
administering compliance with the health care continuation requirements of COBRA, and the corresponding provisions of the Cyclerion Health and Welfare
Plans with respect to Cyclerion Participants who incur a COBRA qualifying event or loss of coverage under the Cyclerion Health and Welfare Plans at any
time upon or after the Distribution Effective Time.
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Section 4.7. Vacation and Paid Time Off. As of the Distribution Effective Time, the applicable Cyclerion Group member shall credit each
Cyclerion Employee with the vacation that such individual has accrued immediately prior to the Distribution Effective Time in accordance with the vacation
and personnel policies applicable to such employee immediately prior to the Distribution Effective Time.

ARTICLE V

INCENTIVE COMPENSATION, EQUITY COMPENSATION AND OTHER BENEFITS

Section 5.1. Annual Cash-Based Incentive Plans. As of the Distribution Effective Time, Cyclerion shall assume the obligation, if any, to pay
each Cyclerion Employee who is participating in an annual cash incentive bonus program in respect of 2019 performance (whether payable in fiscal year
2019 or fiscal year 2020) of Ironwood or an Ironwood Group member such Cyclerion Employee’s incentive bonus under such plan, based upon the amount
accrued by Ironwood in respect of such obligations. Cyclerion shall cause such payments to be made to the applicable Cyclerion Employees at the time such
payments are made under the corresponding Ironwood incentive bonus program.

Section 5.2. Awards under the Ironwood Equity-Based Plans. Ironwood and, where applicable, Cyclerion shall take all actions necessary or
appropriate so that each outstanding Ironwood Option, share of Ironwood Restricted Stock and Ironwood RSU outstanding immediately prior to the
Distribution Effective Time shall be adjusted as set forth in this Section 5.2.

(a) Options.

>i) Vested Ironwood Options. Subject to Section 5.2(a)(ii), upon the Distribution Effective Time, each vested Ironwood
Option, whether held by an Ironwood Participant or a Cyclerion Participant, will be equitably adjusted in accordance with the Distribution, such that
each Ironwood Participant or Cyclerion Participant who holds vested Ironwood Options shall, upon the Distribution Effective Time, hold vested

Ironwood Options and vested Cyclerion Options.

1) The number of shares of Ironwood Common Stock subject to the vested adjusted Ironwood Option will be equal
to the number of shares of Ironwood Common Stock subject to the option immediately prior to the Distribution
Effective Time. The per share exercise price of the vested adjusted Ironwood Option will be equal to the per
share exercise price of the original Ironwood Option divided by the Adjustment Fraction, with the result being
rounded up to the nearest whole cent. Each vested adjusted Ironwood Option shall be subject to the same terms
and conditions regarding type (whether an Incentive Stock Option or a nonqualified Option), term, and other
provisions regarding exercise as set forth in the original Ironwood Option
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(including, for the avoidance of doubt, that a Cyclerion Participant will not be deemed to have experienced a
termination of employment for purposes of any post-termination exercise provisions applicable to such vested
adjusted Ironwood Option so long as he or she remains in continued employment with Cyclerion).

The number of shares of Cyclerion Common Stock subject to the vested Cyclerion Option will be equal to the
number of shares of Ironwood Common Stock subject to the option immediately prior to the Distribution
Effective Time divided by ten, with the result being rounded down to the nearest whole share. The per share
exercise price of the vested Cyclerion Option will be equal to the per share exercise price of the original
Ironwood Option divided by the Conversion Fraction, with the result being rounded up to the nearest whole
cent. Each vested Cyclerion Option shall be subject to the same terms and conditions regarding type (whether an
Incentive Stock Option or a nonqualified Option), term, and other provisions regarding exercise as set forth in
the original Ironwood Option (including, for the avoidance of doubt, that an Ironwood Participant will not be
deemed to have experienced a termination of employment for purposes of any post-termination exercise
provisions applicable to such vested Cyclerion Option so long as he or she remains in continued employment
with Ironwood).

(ii) Vested Ironwood Incentive Stock Options under the 2010 Plan.

(M

Incentive Stock Options held by Ironwood Participants. Notwithstanding anything to the contrary herein, unless
an Ironwood Participant has, pursuant to Section 23 of the 2010 Plan, submitted a written request to the
Administrator of the 2010 Plan to convert his or her vested Ironwood Incentive Stock Options into vested non-
statutory Options to purchase Ironwood Common Stock (in which case, Section 5.2(a)(i) shall apply to such
awards), upon the Distribution Effective Time, each vested Ironwood Incentive Stock Option granted pursuant to
the 2010 Plan held by an Ironwood Participant will be equitably adjusted solely into a vested adjusted Ironwood
Incentive Stock Option. The number of shares of Ironwood Common Stock subject to the vested adjusted
Ironwood Incentive Stock Option will be equal to the number of shares of Ironwood Common Stock subject to

the option immediately prior to the Distribution Effective Time multiplied by the
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Adjustment Fraction, with the result being rounded down to the nearest whole share. The per share exercise
price of the adjusted Ironwood Incentive Stock Option will be equal to the per share exercise price of the original
Ironwood Incentive Stock Option divided by the Adjustment Fraction, with the result being rounded up to the
nearest whole cent. Each vested adjusted Ironwood Incentive Stock Option shall be subject to the same terms
and conditions regarding type (whether an Incentive Stock Option or a nonqualified Option), term, and other
provisions regarding exercise as set forth in the original Ironwood Incentive Stock Option.

2) Incentive Stock Options held by Cyclerion Participants. Notwithstanding anything to the contrary herein, unless
a Cyclerion Participant has, pursuant to Section 23 of the 2010 Plan, submitted a written request to the
Administrator of the 2010 Plan to convert his or her vested Ironwood Incentive Stock Options into vested non-
statutory Options to purchase Ironwood Common Stock (in which case, Section 5.2(a)(i) shall apply to such
awards), upon the Distribution Effective Time, each vested Ironwood Incentive Stock Option granted under the
2010 Plan held by a Cyclerion Participant will be converted into a vested Cyclerion Incentive Stock Option. The
number of shares of Cyclerion Common Stock subject to the vested Cyclerion Incentive Stock Option will be
equal to the number of shares of Ironwood Common Stock subject to the option immediately prior to the
Distribution Effective Time multiplied by the Conversion Fraction, with the result being rounded down to the
nearest whole share. The per share exercise price of the Cyclerion Incentive Stock Option will be equal to the
per share exercise price of the original Ironwood Incentive Stock Option divided by the Conversion Fraction,
with the result being rounded up to the nearest whole cent. Each vested Cyclerion Incentive Stock Option shall
be subject to the same terms and conditions regarding type (whether an Incentive Stock Option or a nonqualified
Option), term, and other provisions regarding exercise as set forth in the original Ironwood Incentive Stock
Option.

(iii) Unvested Ironwood Options held by Ironwood Participants. Upon the Distribution Effective Time, each unvested
Ironwood Option held by an Ironwood Participant will be equitably adjusted solely into an unvested adjusted Ironwood Option. The number of
shares of Ironwood Common Stock subject to the unvested adjusted Ironwood Option will be equal to the number of shares of Ironwood Common
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Stock subject to the option immediately prior to the Distribution Effective Time multiplied by the Adjustment Fraction, with the result being rounded
down to the nearest whole share. The per share exercise price of the unvested adjusted Ironwood Option will be equal to the per share exercise price
of the original Ironwood Option divided by the Adjustment Fraction, with the result being rounded up to the nearest whole cent. Each unvested
adjusted Ironwood Option shall be subject to the same terms and conditions regarding type (whether an Incentive Stock Option or a nonqualified
Option), term, vesting, and other provisions regarding exercise as set forth in the original Ironwood Option.

@iv) Unvested Ironwood Options held by Cyclerion Participants. Upon the Distribution Effective Time, each unvested
Ironwood Option held by a Cyclerion Participant will be converted into an unvested Cyclerion Option. The number of shares of Cyclerion Common
Stock subject to the unvested Cyclerion Option will be equal to the number of shares of Ironwood Common Stock subject to the option immediately
prior to the Distribution Effective Time multiplied by the Conversion Fraction, with the result being rounded down to the nearest whole share. The
per share exercise price of the unvested Cyclerion Option will be equal to the per share exercise price of the original Ironwood Option divided by the
Conversion Fraction, with the result being rounded up to the nearest whole cent. Each unvested Cyclerion Option shall be subject to the same terms
and conditions regarding type (whether an Incentive Stock Option or a nonqualified Option), term, vesting (including, for the avoidance of doubt,
that each Cyclerion Participant will receive service credit for purposes of vesting for periods of employment with Ironwood prior to the Distribution
Effective Time), and other provisions regarding exercise as set forth in the original Ironwood Option; provided, however, that each Cyclerion Option
held by Mark Currie that vests upon the attainment of specified performance criteria shall be adjusted to provide that the relevant performance
criteria applies to performance of Cyclerion following the Distribution Effective Time.

) Extended Exercisability of Options. Any extended period of exercisability applicable to stock options held by an

to the Distribution Effective Time between such individual and Ironwood or Cyclerion, as applicable (or if such individual has not yet entered into an
Executive Severance Agreement with Ironwood or Cyclerion, as applicable, the extended period of exercisability set forth opposite such individuals

(b) Ironwood Restricted Stock.

@) Dividends in Respect of Ironwood Restricted Stock. Under the terms of the Separation Agreement, Ironwood shall, on or
prior to the Distribution Effective Time, issue the number of shares of Cyclerion Common Stock calculated under the Distribution Ratio to the
holders of Ironwood Restricted Stock as a dividend in respect of such Ironwood Restricted Stock (such Cyclerion Common Stock, the “RSA
Dividend”). The RSA Dividend shall be fully vested upon distribution and not subject to the vesting terms to which the underlying Ironwood
Restricted Stock are then subject. For the avoidance of doubt, all holders of Ironwood Restricted Stock on the Record Date shall be entitled to
receive the RSA Dividend.
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(ii) Ironwood Restricted Stock held by Ironwood Directors. Each outstanding Ironwood Restricted Stock award held by an
individual who is a member of Ironwood’s Board of Directors as of the Distribution Effective Time shall remain subject to the same terms and
conditions regarding term, vesting, and other provisions as set forth in the original Ironwood Restricted Stock award. For the avoidance of doubt, the
Ironwood Restricted Stock shall continue to vest only for so long as the applicable director of [ronwood continues to serve on the Board of Directors
of Ironwood.

(ii1) Ironwood Restricted Stock held by Cyclerion Directors. Upon the Distribution Effective Time, each share of Ironwood
Restricted Stock held by a member of Cyclerion’s Board of Directors will be equitably adjusted solely into shares of Cyclerion Restricted Stock. The
number of shares of Cyclerion Restricted Stock will be equal to the number of shares of Ironwood Restricted Stock immediately prior to the
Distribution Effective Time multiplied by the Conversion Fraction, less the RSA Dividend received with respect to such share of Ironwood
Restricted Stock, with the result being rounded down to the nearest whole share. Each Cyclerion Restricted Stock award shall be subject to the same
terms and conditions regarding term, vesting, and other provisions as set forth in the original Ironwood Restricted Stock award. For the avoidance of
doubt, the Cyclerion Restricted Stock shall continue to vest only for so long as the applicable director of Cyclerion continues to serve on the Board
of Directors of Cyclerion. For the further avoidance of doubt, the last vesting date of such Cyclerion Restricted Stock shall be on the date of next
annual meeting of Ironwood stockholders after the Distribution Effective Time.

(c) Ironwood RSUs.

@) Ironwood RSUs held by Ironwood Participants. Upon the Distribution Effective Time, each Ironwood RSU held by an
Ironwood Participant will be equitably adjusted solely into an adjusted Ironwood RSU. The number of shares of [ronwood Common Stock subject
to the adjusted Ironwood RSU will be equal to the number of shares of Ironwood Common Stock subject to the Ironwood RSU immediately prior to
the Distribution Effective Time multiplied by the Adjustment Fraction, with the result being rounded down to the nearest whole share. Each adjusted
Ironwood RSU shall be subject to the same terms and conditions regarding term, vesting, and other provisions as set forth in the original Ironwood
RSU award.

(ii) Ironwood RSUs held by Cyclerion Participants. Except as otherwise provided in this Section 5.2(c)(ii), upon the
Distribution Effective Time, each Ironwood RSU held by a Cyclerion Participant will be equitably adjusted solely into an Cyclerion RSU. The
number of shares of Cyclerion Common Stock subject to the Cyclerion RSU will be equal to the number of shares of Ironwood Common Stock
subject to the Ironwood RSU immediately prior to the Distribution Effective Time multiplied by the Conversion Fraction, with the result being
rounded down to the nearest whole share. Each Cyclerion RSU shall be subject to the same terms and conditions regarding term, vesting (including,
for the avoidance of doubt, that each Cyclerion Participant will receive service credit for purposes of vesting for periods of employment with
Ironwood prior to the Distribution Effective Time), and other provisions as set forth in the original Ironwood RSU award. Notwithstanding anything

provided in Section 5.2(c)(i).
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(d) Delivery;_Withholding.

@) Delivery. Cyclerion shall be solely responsible for the issuance of Cyclerion Common Stock in respect of the grant,
exercise and/or vesting of Cyclerion Options and Cyclerion RSUs (regardless of the holder thereof). Ironwood shall be solely responsible for the
issuance of Ironwood Common Stock in respect of the grant, exercise, and/or vesting of Ironwood Options, Ironwood Restricted Stock and Ironwood
RSUs (regardless of the holder thereof).

(ii) Withholding and Reporting. Following the Distribution Effective Time, (i) Cyclerion shall be solely responsible for all
income, payroll and other tax remittance and reporting related to the compensation of Cyclerion Participants in respect of Cyclerion Options and
Cyclerion RSUs and Ironwood Options, Ironwood Restricted Stock and Ironwood RSUs and (ii) Ironwood shall be solely responsible for all income,
payroll and other tax remittance and reporting related to the compensation of Ironwood Participants in respect of Cyclerion Options and Cyclerion
RSUs and Ironwood Options, Ironwood Restricted Stock and Ironwood RSUs. The Parties will cooperate and communicate with each other and with
third-party providers to effectuate the withholding and remittance of any such taxes, as well as any required tax reporting, in a timely, efficient and
appropriate manner. To the maximum extent permitted under applicable Law, Ironwood and Cyclerion shall share, and shall cause each member of
its respective Group to share, with each other and their respective agents and vendors all information reasonably necessary for the efficient and
accurate administration of each of the Ironwood Equity-Based Plans and the Cyclerion Omnibus Equity Plan, including but not limited to
information regarding terminations of employment and the attainment of any specified performance criteria set forth in any awards of Ironwood or
Cyclerion Options, Restricted Stock or RSUs.

(e) Allocation of Tax Deduction. The allocation of any deduction in respect of equity based awards held by Ironwood or Cyclerion
Participants will be governed by Section 3.09 of the Tax Matters Agreement.

® Partial Interests in Shares. To the extent that any adjustment described in this Section 5.2 results in any fractional interest in
shares, such fractional interest shall be rounded down to the nearest whole share and Ironwood or Cyclerion, as the case may be, shall pay to their respective
employees as soon as practicable following the Separation Date a payment in cash equal to such fractional share interest multiplied by the volume-weighted
average trading price of the Ironwood Common Stock or Cyclerion Common Stock, as the case may be, on the ten (10) trading days immediately following
the date upon which the Separation Effective Time occurs.

(g Administration. Each of Ironwood and Cyclerion shall establish an appropriate administration system (through E¥*TRADE
Securities LLC and Computershare Limited) in order to handle exercises and delivery of shares in an orderly manner and provide reasonable levels of service
for equity award holders. Upon the Distribution Effective Time, Cyclerion shall succeed to all administrative and interpretive and other rights of Ironwood
with respect to awards converted into awards with respect to Cyclerion Common Stock hereunder. Each of Ironwood and Cyclerion agree that it shall engage
E*TRADE Securities LLC as its stock plan administrator until the date on which all Cyclerion Options and RSUs held by Ironwood
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Participants and all Ironwood Options, Restricted Stock and RSUs held by Cyclerion Participants have vested (or, with respect to Options, vested and been
exercised), expired, terminated or been forfeited or cancelled. Notwithstanding the foregoing sentence, Ironwood or Cyclerion may engage a stock plan
administrator other than E¥*TRADE Securities LLC with the written consent of the other party.

(h) No Effect on Subsequent Awards. The provisions of this Section 5.2 shall have no effect on the terms and conditions of equity and
equity-based awards granted following the Distribution Date by Ironwood or Cyclerion.

@) No Termination of Employment or Service. Holders of equity or equity-based awards described in this Section 5.2 will not be
treated as having experienced a termination of employment or service for purposes of such awards as a result of the Separation or the occurrence of the
Distribution Effective Time.

Section 5.3. Ironwood ESPP. As of the Distribution Effective Time, the participation of Cyclerion Employees in the Ironwood ESPP shall
terminate and, as soon as practicable following the Distribution Date, the Cyclerion Employees shall receive a lump sum amount in respect of their payroll
deductions not previously used to purchase Ironwood Common Stock in accordance with the terms of the Ironwood ESPP.

Section 5.4. Blackout Period.

(a) During the period beginning as of the Record Date and ending as of the date that is eight (8) weeks following the Distribution Date
(the “Blackout Period”), no Ironwood Participant or Cyclerion Participant who holds vested Ironwood Options may exercise such Ironwood Options.

(b) If the employment of an Ironwood Employee or a Cyclerion Employee is terminated during the Blackout Period, and the entity
Employee or Cyclerion Employeahe_en_tity that dloes not employ such individual (the “Non-Employing Entity’’) shall also elect to extend the period of
exercisability applicable to any stock options held by such individual in the Non-Employing Entity; provided, however, that the Non-Employing Entity shall
not be required to extend the period of exercisability for such stock options for any period longer than is necessary to provide such individual the opportunity
to exercise his or her stock options in the Non-Employing Entity for the period of time provided in the applicable award agreement.

Section 5.5. Section 409A. The Parties agree that their intent is that all payments and benefits under this Agreement will comply with or be
exempt from Section 409A of the Code to the extent applicable. This Agreement shall be interpreted such that all such payments and benefits either comply
with or are exempt from Section 409A of the Code, and all provisions of this Agreement shall be construed in a manner consistent with the requirements for
avoiding taxes or penalties under Section 409A of the Code. Notwithstanding anything in this Agreement to the contrary, Ironwood and Cyclerion agree to
negotiate in good faith regarding the need for any treatment of any payments or benefits hereunder different from that otherwise provided
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herein to ensure that the treatment of Ironwood or Cyclerion Options, RSUs, Restricted Stock or other compensation hereunder does not cause the imposition
of a tax under Section 409A of the Code.

ARTICLE VI

GENERAL AND ADMINISTRATIVE

Section 6.1. Sharing of Participant Information. To the maximum extent permitted under applicable Law, [ronwood and Cyclerion shall share,
and shall cause each member of its respective Group to share, with each other and their respective agents and vendors all participant information reasonably
necessary for the efficient and accurate administration of each of the Ironwood Plans and the Cyclerion Plans. Ironwood and Cyclerion and their respective
authorized agents shall, subject to applicable Laws on confidentiality, be given reasonable and timely access to, and may make copies of, all information
relating to the subjects of this Agreement in the custody of the other Party, to the extent necessary for such administration.

Section 6.2. No Third Party Beneficiaries. No provision of this Agreement or the Separation Agreement shall be construed to create any right,
or accelerate entitlement, to any compensation or benefit whatsoever on the part of any future, present, or former employee of Ironwood, an Ironwood Group
member, Cyclerion, or a Cyclerion Group member under this Agreement, the Separation Agreement, any Ironwood Plan or Cyclerion Plan or otherwise.
Except as expressly provided in this Agreement, nothing in this Agreement shall preclude Cyclerion or any Cyclerion Group member, at any time after the
Distribution Effective Time, from amending, merging, modifying, terminating, eliminating, reducing, or otherwise altering in any respect any Cyclerion Plan,
any benefit under any Cyclerion Plan or any trust, insurance policy or funding vehicle related to any Cyclerion Plan; and (iii) except as expressly provided in
this Agreement, nothing in this Agreement shall preclude Ironwood or any Ironwood Group member, at any time after the Distribution Effective Time, from
amending, merging, modifying, terminating, eliminating, reducing, or otherwise altering in any respect any Ironwood Plan, any benefit under any Ironwood
Plan or any trust, insurance policy or funding vehicle related to any Ironwood Plan.

Section 6.3. Audit Rights with Respect to Information Provided. Each of Ironwood and Cyclerion, and their duly authorized representatives,
shall have the right to conduct reasonable audits with respect to all information provided to it by the other Party pursuant to this Agreement. The Parties shall
cooperate to determine the procedures and guidelines for conducting audits under this Section 6.3, which shall require reasonable advance notice by the
auditing Party. The auditing Party shall have the right to make copies of any relevant records at its expense, subject to applicable Law. Failure of a third
party service provider to provide information shall not constitute a breach of this Section 6.3; provided, that the applicable Party has timely requested the
information from such service provider

Section 6.4. Fiduciary Matters. Ironwood and Cyclerion each acknowledge that actions required to be taken pursuant to this Agreement may
be subject to fiduciary duties or standards of conduct under ERISA or other applicable Law, and no Party shall be deemed to be in violation of this Agreement
if it fails to comply with any provisions hereof based upon its
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good faith determination (as supported by advice from counsel experienced in such matters) that to do so would violate such a fiduciary duty or standard.
Each Party shall be responsible for taking such actions as are deemed necessary and appropriate to comply with its own fiduciary responsibilities and shall
fully release and indemnify the other Party for any Liabilities caused by the failure to satisfy any such responsibility.

Section 6.5. Consent of Third Parties. If any provision of this Agreement is dependent on the consent of any third party (such as a vendor or
Governmental Entity), Ironwood and Cyclerion shall use commercially reasonable efforts to obtain such consent, and if such consent is not obtained, to
implement the applicable provisions of this Agreement to the full extent practicable. If any provision of this Agreement cannot be implemented due to the
failure of such third party to consent, Ironwood and Cyclerion shall negotiate in good faith to implement the provision in a mutually satisfactory manner. The
phrase “commercially reasonable efforts” as used herein shall not be construed to require the incurrence of any non-routine or unreasonable expense or
liability or the waiver of any right.

Section 6.6. Assignment of “Claw-Back” or Recoupment Rights. To the extent a member of the Ironwood Group holds any repayment “claw-
back” or recoupment rights with respect to remuneration paid or provided to Cyclerion Employees (e.g., the right to require repayment of compensation upon
a termination of employment or misconduct by the employee) in connection with any relocation benefit, sign-on bonus, tuition benefit or otherwise, such
rights are hereby assigned to Cyclerion upon the Distribution Effective Time, it being agreed that the transactions contemplated by the Separation Agreement
shall not, in and of themselves, trigger any such repayment or recoupment right. The Parties shall cooperate to execute any further documentation as may be
necessary to evidence such assignment.

Section 6.7. Proprietary Information and Inventions Agreements. Effective as of the Distribution Effective Time, Ironwood shall, or shall
cause the appropriate member of the Ironwood Group to, waive such rights under any proprietary information, confidentiality, inventions, restrictive covenant
or similar agreement between any Cyclerion Employee and any Ironwood Group member as Ironwood determines in its discretion to be necessary or
appropriate to permit such Cyclerion Employee to perform her services to Cyclerion or a Cyclerion Group member from and after the Distribution Effective
Time.

ARTICLE VII
DISPUTE RESOLUTION

Section 7.1. Negotiation. A Party seeking resolution of (i) a controversy, dispute or Action arising out of, in connection with, or in relation to
the interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to, this Agreement or
the transaction contemplated hereby, including any Action based on contract, tort, statute or constitution (collectively, “Disputes”) shall provide written notice
of such Dispute to the other Party, specifying the terms of such Dispute in reasonable detail (“Dispute Notice”). The appropriate executives of the Parties
who have authority to settle the Dispute (or such other individuals designated by the respective executives) shall attempt to resolve the Dispute through good
faith negotiation for a reasonable period of time; provided, that
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such reasonable period shall not, unless otherwise agreed by the Parties in writing, exceed fifteen (15) days from the time of receipt by a Party of the Dispute
Notice. If the Dispute has not been resolved within fifteen (15) days after receipt of the Dispute Notice, the respective Chief Executive Officers or their
respective designees (with full settlement authority) of Ironwood and Cyclerion shall meet in person (or where necessary, by phone) at a mutually acceptable
time and, if applicable, place, and thereafter as often as they reasonably deem necessary, to attempt in good faith to resolve the Dispute. Any contractual time
period or deadline under this Agreement or any Ancillary Agreement to which such Dispute relates occurring after the Dispute Notice is received shall not be
deemed to have passed until such Dispute has been resolved pursuant to this Article VII.

Section 7.2. Arbitration. Any Dispute that is not resolved pursuant to Section 7.1 within thirty (30) days after receipt of a Dispute Notice shall
be resolved by final and binding arbitration pursuant to the procedures set forth in Section 8.2 of the Separation Agreement.

Section 7.3. Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and honor
all other commitments under this Agreement during the course of a Dispute with respect to all matters not subject to such Dispute.

Section 7.4. Injunctive or Other Equity Relief. Nothing contained in this Agreement shall deny any Party the right to seek injunctive or other
equitable relief in the context of a bona fide emergency or prospective irreparable harm, and such an action may be filed and maintained notwithstanding any
ongoing arbitration proceeding; provided, however, that any other relief not expressly permitted under this Section 7.4 must be pursued in accordance with
Section 7.2, with all remedies being cumulative to the extent allowed by applicable Law. The Parties further agree that any action brought under this
Section 7.4 shall be brought exclusively in the state or federal courts within the Commonwealth of Massachusetts and that such courts shall have personal
jurisdiction over the Parties in such action.

ARTICLE VIII

MISCELLANEOUS

Section 8.1. Complete Agreement; Construction. This Agreement shall constitute the entire agreement between the Parties with respect to the
subject matter hereof and shall supersede all previous negotiations, commitments, course of dealings and writings with respect to such subject matter. In the
event and to the extent that there shall be a conflict between the provisions of this Agreement and the provisions of the Separation Agreement, this Agreement
shall prevail.

Section 8.2. Transaction Agreements. Except as expressly set forth herein, this Agreement is not intended to address, and should not be
interpreted to address, the matters specifically and expressly covered by the other Transaction Agreements.

Section 8.3. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become

22




effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 8.4. Survival of Agreements. Except as otherwise contemplated by this Agreement, all covenants and agreements of the Parties
contained in this Agreement shall survive the Distribution Effective Time and remain in full force and effect in accordance with their applicable terms.

Section 8.5. Expenses.

(a) Except as otherwise expressly provided in this Agreement, or as otherwise agreed to in writing by the Parties, all out-of-pocket
fees and expenses incurred at or prior to the Distribution Effective Time in connection with, and as required by, the preparation, execution, delivery and
implementation of this Agreement shall be borne and paid by Ironwood.

(b) Except as otherwise expressly provided in this Agreement (including this Section 8.4), or as otherwise agreed to in writing by the
Parties, each Party shall bear its own costs and expenses incurred or accrued after the Distribution Effective Time; provided, however, that, except as
otherwise expressly provided in this Agreement, any fees, costs and expenses incurred in obtaining any Consents or novation from a Third Party in
connection with the Transfer to or Assumption by a Party or its Subsidiary of any Assets or Liabilities in connection with the Separation shall be borne by the
Party or its Subsidiary to which such Assets are being Transferred or which is Assuming such Liabilities.

Section 8.6. Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in English, shall be in
writing and shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service,
by facsimile with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid,
return receipt requested) to the respective Parties at the following addresses (or at such other address for a Party as shall be specified in a notice given in
accordance with this Section 8.6):

To Ironwood:
Ironwood Pharmaceuticals, Inc.
301 Binney Street
Cambridge, MA 02142
United States
Attn: General Counsel
Phone: 617-621-7722
Facsimile: 617-588-0623

To Cyclerion:
Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142
United States
Attn: Chief Financial Officer
Phone: 857-327-8778
Facsimile: 617-890-6595
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Section 8.7. Waivers. The delay or failure of either Party to exercise or enforce any of its rights under this Agreement will not constitute, or be
deemed to be, a waiver of those rights, nor will any single or partial exercise of any such rights preclude any other or further exercise thereof or the exercise
of any other right. No waiver of any provision of this Agreement will be effective unless it is in writing and signed by the Party against which it is being
enforced.

Section 8.8. Assignment. No Party may assign any rights or delegate any obligations arising under Agreement, in whole or in part, directly or
indirectly, without the prior written consent of the other Party (such consent not to be unreasonably withheld, conditioned or delayed), and any attempt to so
assign any rights or delegate any obligations arising under this Agreement without such consent shall be void. Notwithstanding the foregoing, no such
consent shall be required for any such assignment or delegation (i) with respect to Ironwood, to a Subsidiary of Ironwood (so long as such Subsidiary remains
a Subsidiary of Ironwood), (ii) with respect to Cyclerion, to a Subsidiary of Cyclerion (so long as such Subsidiary remains a Subsidiary of Cyclerion) or
(iii) to a bona fide Third Party in connection with a merger, reorganization, consolidation or the sale of all or substantially all the assets of a Party so long as
the resulting, surviving or transferee entity assumes all the obligations of the assigning Party by operation of Law or pursuant to an agreement in form and
substance reasonably satisfactory to the non-assigning Party; provided, however, that in the case of each of the preceding clauses (i) and (ii), no assignment
permitted by this Section 8.7 shall release the assigning Party from liability for the full performance of its obligations under this Agreement. It is understood
and agreed that any Party may cause any of its Subsidiaries to perform any or all of its obligations hereunder, and may designate any of its Subsidiaries to
receive any of its entitlements hereunder.

Section 8.9. Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure to
the benefit of and be enforceable by (and against) the Parties and their respective successors (whether by merger, acquisition of assets or otherwise) and
permitted assigns.

Section 8.10. Termination and Amendment. This Agreement may be terminated, modified or amended, and the Distribution may be amended,
modified or abandoned, at any time prior to the Distribution Effective Time by and in the sole and absolute discretion of Ironwood without the approval of
Cyclerion or the stockholders of Ironwood. In the event of such termination, no Party shall have any liability of any kind to the other Party or any other
Person by reason of such termination. After the Distribution Effective Time, this Agreement may not be terminated, modified or amended except by an
agreement in writing signed by Ironwood and Cyclerion.

Section 8.11. Payment Terms.
(a) Except as otherwise expressly provided to the contrary in this Agreement, any amount to be paid or reimbursed by a Party (and/or
a member of such Party’s Group) to the other Party (and/or a member of such other Party’s Group) under this Agreement shall be paid or reimbursed

hereunder within sixty (60) days after presentation of an invoice or a written demand
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therefor, in either case setting forth, or accompanied by, reasonable documentation or other reasonable explanation supporting such amount.

(b) Except as expressly provided to the contrary in this Agreement, any amount not paid when due pursuant to this Agreement (and
any amount billed or otherwise invoiced or demanded and properly payable that is not paid within sixty (60) days of such bill, invoice or other demand) shall
bear interest at a rate per annum equal to the Prime Rate, from time to time in effect, plus two percent (2%), calculated for the actual number of days elapsed,
accrued from the date on which such payment was due up to the date of the actual receipt of payment.

(c) Without the consent of the party receiving any payment under this Agreement specifying otherwise, all payments to be made by
either Ironwood or Cyclerion under this Agreement shall be made in U.S. dollars. Except as expressly provided herein, any amount which is not expressed in
U.S. dollars shall be converted into U.S. dollars by using the exchange rate published on Bloomberg at 5:00 p.m., Eastern time, on the day before the relevant
date, or in The Wall Street Journal, Eastern Edition, on such date if not so published on Bloomberg. Except as expressly provided herein, in the event that any
indemnification payment required to be made hereunder may be denominated in a currency other than U.S. dollars, the amount of such payment shall be
converted into U.S. dollars on the date notice of the claim is given to the Indemnifying Party.

Section 8.12. Subsidiaries. Each of the Parties shall cause to be performed, and hereby guarantees the performance of, all actions, agreements
and obligations set forth herein to be performed by any Subsidiary of such Party or by any entity that becomes a Subsidiary of such Party at or after the
Distribution Effective Time, in each case to the extent such Subsidiary remains a Subsidiary of the applicable Party.

Section 8.13. Third Party Beneficiaries. This Agreement is solely for the benefit of the Parties and shall not be deemed to confer upon any
Person other than the Parties any remedy, claim, liability, reimbursement, cause of Action or other right beyond any that exist without reference to this
Agreement.

Section 8.14. Titles and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended
to be a part of or to affect the meaning or interpretation of this Agreement.

Section 8.15. Governing Law. This Agreement will be governed by, construed and interpreted in accordance with the Laws of the
Commonwealth of Massachusetts, U.S.A., without reference to principles of conflicts of Laws.

Section 8.16. Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic
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effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 8.17. Interpretation. Interpretation of this Agreement shall be governed by the following rules of construction: (a) words in the singular
shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires; (b) references to
the terms “Section,” “paragraph,” “clause,” “Exhibit” and “Schedule” are references to the Sections, paragraphs, clauses, Exhibits and Schedules of this
Agreement unless otherwise specified; (c) the terms “hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement,
including the Schedules and Exhibits hereto; (d) references to “$” shall mean U.S. dollars; (e) the word “including” and words of similar import when used in
this Agreement shall mean “including without limitation,” unless otherwise specified; (f) the word “or” shall not be exclusive; (g) references to “written” or
“in writing” include in electronic form; (h) unless the context requires otherwise, references to “party” shall mean Ironwood or Cyclerion, as appropriate, and
references to “parties” shall mean Ironwood and Cyclerion; (i) provisions shall apply, when appropriate, to successive events and transactions; (j) the table of
contents and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement; (k) Ironwood and Cyclerion have each participated in the negotiation and drafting of this Agreement and if an ambiguity or question of
interpretation should arise, this Agreement shall be construed as if drafted jointly by the parties and no presumption or burden of proof shall arise favoring or
burdening either party by virtue of the authorship of any of the provisions in this Agreement or any interim drafts of this Agreement; and (1) a reference to any
Person includes such Person’s successors and permitted assigns.

Section 8.18. No Duplication; No Double Recovery. Nothing in this Agreement is intended to confer to or impose upon any Party a duplicative
right, entitlement, obligation or recovery with respect to any matter arising out of the same facts and circumstances.

Section 8.19. No Waiver. No failure to exercise and no delay in exercising, on the part of any Party, any right, remedy, power or privilege
hereunder shall operate as a waiver hereof or thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder or thereunder
preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.

Section 8.20. Transfer of Records and Information. Subject to applicable Law, Ironwood shall transfer to Cyclerion any and all employment
records and information (including, but not limited to, any Form I-9, Form W-2 or other Internal Revenue Service forms) with respect to Cyclerion
Employees and other records reasonably required by Cyclerion to enable Cyclerion properly to carry out its obligations under this Agreement. Such transfer
of records and information generally shall occur as soon as administratively practicable on or after the Distribution Effective Time. Each Party will permit the
other Party reasonable access to employee records and information, to the extent reasonably necessary for such accessing Party to carry out its obligations
hereunder (subject to applicable Law).

Section 8.21. Cooperation. The Parties agree to reasonably cooperate to effect the terms and conditions of this Agreement, from and after the
date hereof.
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.

IRONWOOD PHARMACEUTICALS, INC.

By: /s/ Halley Gilbert

Name: Halley Gilbert
Title: Senior Vice President

CYCLERION THERAPEUTICS, INC.

By: /s/ William Huyett

Name: William Huyett
Title: President

[Signature Page to Employee Matters Agreement)




DEVELOPMENT AGREEMENT

by and between

IRONWOOD PHARMACEUTICALS, INC.

and
CYCLERION THERAPEUTICS, INC.

Dated as of April 1, 2019

Exhibit 10.5




ARTICLE I DEFINITIONS AND INTERPRETATION

DEVELOPMENT AGREEMENT

TABLE OF CONTENTS

Section 1.1. General
Section 1.2. Interpretation
ARTICLE 11 SERVICES AND GOVERNANCE
Section 2.1. Service Schedule
Section 2.2. Joint Steering Committee
Section 2.3. Provision of Services
Section 2.4. Inspections
Section 2.5. Location; On-Site Security Procedures
Section 2.6. Data Submission and Verification
Section 2.7. Standard Operating Procedures
Section 2.8. Regulatory Inspections
Section 2.9. Subcontracting
ARTICLE III REPRESENTATIONS, WARRANTIES AND COVENANTS BY CYCLERION
Section 3.1. Due Authorization
Section 3.2. No Impairment
Section 3.3. No Conflict
Section 3.4. Compliance
Section 3.5. No Infringement
Section 3.6. Absence of Debarment
ARTICLE IV COMPENSATION
Section 4.1. Budget
Section 4.2. FTE Rate Adjustment
Section 4.3. Invoice; Payment Terms
Section 4.4. Taxes
Section 4.5. Fair Market Value
Section 4.6. No Right to Set-Off
Section 4.7. Financial Records; Audits

ARTICLE V PROPRIETARY RIGHTS
Section 5.1. Materials

Page

—_

SOV VOV VOVXXI I I TN ULNULNULWUDEDBRDRWWWN R~~~




Section 5.2. Inventions
Section 5.3. Limited License
Section 5.4. Cooperation
Section 5.5. Cyclerion Property
Section 5.6. Work at Third Party Facilities
Section 5.7. Records
ARTICLE VI CONFIDENTIALITY
Section 6.1. Definition
Section 6.2. Obligations
Section 6.3. Exceptions
ARTICLE VII DISPUTE RESOLUTION
Section 7.1. Negotiation
Section 7.2. Arbitration
Section 7.3. Continuity of Service and Performance
ARTICLE VIII INDEMNIFICATION; LIMITATION ON LIABILITY; INSURANCE
Section 8.1. Indemnification by Cyclerion
Section 8.2. Indemnification by Ironwood
Section 8.3. Indemnification Procedures
Section 8.4. Sole Remedy
Section 8.5. Limitation on Liability
Section 8.6. Insurance
ARTICLE IX TERM AND TERMINATION
Section 9.1. Term
Section 9.2. Termination by Ironwood
Section 9.3. Effect of Termination or Expiration
ARTICLE X MISCELLANEOUS
Section 10.1. Complete Agreement; Construction
Section 10.2. Counterparts
Section 10.3. Notices
Section 10.4. Waivers
Section 10.5. Force Majeure
Section 10.6. Assignment
Section 10.7. Successors and Assigns

Section 10.8. Third Party Beneficiaries

ii

10
11
11
11
12
12
12
12
12
13
13
13
14
15
15
15
15
15
16
16
17
17
17
17
17
18
18
18
18
19
19
20
20
20




Section 10.9.

Section 10.10.
Section 10.11.
Section 10.12.
Section 10.13.
Section 10.14.
Section 10.15.

Appendix A
Appendix B
Appendix C
Appendix D
Appendix E

Titles and Headings

Appendices

Governing Law

Severability

Interpretation

No Duplication; No Double Recovery
Independent Contractor Status

Service Schedule

Ironwood’s Security Procedures
Quarterly Statement

Ironwood’s Travel and Expense Policy
Initial Budget

il

20
20
20
21
21
21
21




DEVELOPMENT AGREEMENT

This DEVELOPMENT AGREEMENT (this “Agreement”), dated as of April 1, 2019 (the “Effective Date”), is entered into by and between
Ironwood Pharmaceuticals, Inc. (“Ironwood”), a Delaware corporation, and Cyclerion Therapeutics, Inc. (“Cyclerion”), a Massachusetts corporation. “Party”
or “Parties” means Ironwood or Cyclerion, individually or collectively, as the case may be.

WITNESSETH:

WHEREAS, Ironwood controls certain patents related to human pharmaceutical products (“Products”), including the compound IW-3718,
linaclotide, and related intellectual property;

WHEREAS, Cyclerion engages in research and development of soluble guanylate cyclase stimulator products in any field; and

WHEREAS, Ironwood wishes to commission Cyclerion to perform, and Cyclerion wishes to provide, its unique research and development
capabilities to develop Products of Ironwood, including a delayed-release formulation linaclotide product.

NOW, THEREFORE In consideration of the agreements and mutual covenants contained in this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, Ironwood and Cyclerion agree as set forth herein:

ARTICLE I

DEFINITIONS AND INTERPRETATION

Section 1.1. General. Unless otherwise specifically provided herein, the following capitalized terms will have the following meanings. Any
capitalized term used herein but not defined in this Section 1.1 will have the meaning ascribed to it in this Agreement.

€)) “Affiliate” means, with respect to each Party, any corporation, company, partnership, joint venture or firm which controls, is controlled by
or is under common control with that Party. As used in this Section 1.1(1) “control” means (i) in the case of corporate entities, direct or indirect ownership of
shares of capital stock having at least fifty percent (50%) of the votes available in any election of directors (or such lesser percentage that is the maximum
allowed to be owned by a foreign corporation in a particular jurisdiction), and (ii) in the case of non-corporate entities, the direct or indirect power to manage,
direct, or cause the direction of, the management and policies of the non-corporate entity or the power to elect at least fifty percent (50%) of the members of
the governing body of such non-corporate entity.

2 “Deliverables” means those deliverables of the Services set forth in Appendix A hereto.




3) “Executive Officers” means Thomas McCourt, President of Ironwood (or a designee of such officer) and Mark Currie, President of
Research & Development of Cyclerion (or a designee of such officer).

@) “FTE Rate” means the amount to be paid per full-time equivalent of Cyclerion under this Agreement on an annual basis. The FTE Rate as
of the Effective Date will be three hundred and fifteen thousand dollars ($315,000), as such rate may be amended from time to time by the mutual written
consent of the Parties or in accordance with this Agreement. The FTE Rate for a full-time equivalent for a calendar month shall equal one-twelfth (1/12t) of
the foregoing annual rate and the FTE Rate for a full-time equivalent for a calendar quarter shall equal one-fourth (1/4™) of the foregoing annual rate.

5) “Internal Costs” shall mean, for any Services conducted during a given period of time during the Term, (a) the FTE Rate plus fifteen
percent (15%) of such FTE Rate multiplied by the number of full-time equivalents of Cyclerion performing such Services in accordance with this Agreement
during such period of time plus (b) any other costs directly related to the provision of such Services during such period of time under this Agreement, as
agreed upon between the Parties in writing.

6) “Inventions” means inventions, discoveries, improvements, ideas, designs, processes, techniques, formulations, strategies, products,
substances, computer programs, works of authorship, databases, mask works, trade secrets, know-how, information, data, documentation, reports, research
and other creations (whether or not patentable or subject to copyright or trade secret protection).

@) “Ironwood Invention” means any Invention (i) arising or derived from or made through the use of Ironwood’s Confidential Information or
(i1) arising or derived from or made in the performance of the Services or the creation of the Deliverables that specifically relates to one or more Products
(including the formulation or manufacture thereof) (i.e. not an Invention that is generally applicable to pharmaceutical products).

®) “Representatives” means, with respect to each Party to this Agreement, its directors, officers, employees, agents, contractors and
consultants.
) “Services” means all of the services to be provided by or on behalf of Cyclerion under this Agreement and described in the Service

Schedule hereto, as such Service Schedule may be updated and supplemented from time to time in accordance with the provisions of this Agreement.
“Service” means each such service.

(10) “Third Party” means any person or entity other than Ironwood, Cyclerion or their Affiliates.

Section 1.2. Interpretation. Except where the context otherwise requires, the singular will include the plural, the plural will include the
singular, the use of any gender will be applicable to all genders, and the word “or” means “and/or.” References to a number of days, unless otherwise
specified, means calendar days. The captions of this Agreement are for convenience of reference only and do not define, describe, extend or limit the scope
or intent of any provision contained in this Agreement. The terms “including,” “include,” or “includes” are




not intended to limit generality of any description preceding such term. The language of this Agreement will be deemed to be the language mutually chosen
by the Parties, and no rule of strict construction will be applied against either Party. Unless otherwise expressly specified, references to Ironwood include
Ironwood’s Affiliates, and references to Cyclerion include Cyclerion’s Affiliates.

ARTICLE II

SERVICES AND GOVERNANCE

Section 2.1. Service Schedule. All Services or Deliverables to be provided by Cyclerion under this Agreement are set forth in Appendix A (as
may be amended from time to time in accordance with this Agreement, the “Service Schedule”). At all times, the Service Schedule shall be in writing and, at
a minimum, identify and adequately describe the Services, the Deliverables and a delivery or completion date. The Service Schedule may only be amended
by the JSC (as defined in Section 2.2). In the event either Party would like to amend the Services to be provided under this Agreement, it may submit a
proposed amendment of the Service Schedule to the JSC and such amendment shall only be made to the Service Schedule under this Agreement upon
approval of such amendment by the JSC and amendment of the Budget (as defined in Section 4.1) by the JSC as necessary to contemplate such additional
Services. Notwithstanding anything to the contrary in the Service Schedule, this Agreement shall govern all Services and to the extent there is any conflict,
discrepancy or inconsistency between the Service Schedule and the terms of this Agreement, the terms of this Agreement shall control, unless the Service
Schedule specifically references the conflict, discrepancy or inconsistency and provides that it shall govern.

Section 2.2. Joint Steering Committee.

(a) Within thirty (30) days after the Effective Date, the Parties shall establish, and have the first meeting of, a joint steering committee
(the “Joint Steering Committee” or “JSC”). Unless otherwise agreed by the Parties, the Joint Steering Committee shall be comprised of three
(3) representatives from each Party with one (1) representative with relevant decision-making authority from each Party such that the JSC is able to effectuate
all of its decisions within the scope of its responsibilities as set forth in this Agreement. Either Party may replace or substitute its respective representatives to
the JSC at any time with prior notice to the other Party, provided that such replacement or substitute is of comparable authority within that Party. Upon
mutual agreement of the Parties, additional representatives or consultants may be invited to attend a JSC meeting, subject to such representatives’ and
consultants’ written agreement to comply with the requirements of Article VI. Each Party shall bear its own expenses relating to attendance at such meetings
by its representatives and its invited representatives or consultants (if any). The JSC may create such subcommittees or project teams as it deems necessary to
carry out its responsibilities.

(b) The JSC shall be responsible for the oversight of the provision of the Services during the Term and performing those duties and
making those decisions expressly reserved for the JSC under this Agreement, including the approval of the Service Schedule and Budget (and amendments to
each). The JSC shall not have responsibility or any decision-




making authority over the day-to-day provision of Services under this Agreement. Neither the JSC nor any subcommittee or project team shall have the
power to amend, modify or waive compliance under this Agreement. Notwithstanding anything to the contrary in this Agreement, no decision by either Party,
or the JSC, shall be effective if such decision requires the other Party to breach any obligation under this Agreement or applicable law and all determinations
made by the JSC shall be subject to and shall comply with the terms of this Agreement.

(c) The JSC shall meet in accordance with a schedule established by mutual written agreement of the Parties, at least once per
calendar quarter (and more frequently as the JSC determines is necessary to fulfill its responsibilities), with the location for such meetings alternating between
each Party’s facilities (or such other locations as are determined by the JSC). Alternatively, if the Parties agree, the JSC may meet by means of
teleconference, videoconference or other similar communications equipment. A quorum of at least one JSC member appointed by each Party shall be present
at or shall otherwise participate in each Joint Steering Committee meeting.

(d) The JSC shall act by unanimous agreement of its members, with each Party having one vote. If the JSC, after fifteen (15) calendar
days (or such other period as the Parties may otherwise mutually agree) fails to reach such a unanimous decision, then the Executive Officers shall meet
promptly thereafter and shall negotiate in good faith to resolve the issue as soon as is practicable. Agreement by Executive Officers under this
Section 2.2(d) shall be deemed agreement and approval by the JSC for purposes of this Agreement.

Section 2.3. Provision of Services. Cyclerion shall perform the Services in a professional, diligent and timely manner consistent with the
industry standards prevailing for comparable services and in accordance with this Agreement, including the Service Schedule. To the extent a more specific
standard of care is specified in the Service Schedule with respect to any Service, Cyclerion shall comply with such more specific standard. Notwithstanding
any provision of this Agreement to the contrary, Cyclerion shall not be required to (a) perform any Service in any manner that violates or contravenes any
restrictions imposed on Cyclerion by applicable law, (b) perform any Service in any manner that breaches or contravenes any contractual obligations owed by
Cyclerion to any Third Party(ies) or (c) perform any Service to the extent that the conduct of such would, in the good faith belief of Cyclerion, infringe,
violate or misappropriate intellectual property rights of any Third Party.

Section 2.4. Inspections. Ironwood may, upon reasonable prior notice to Cyclerion (such notice to be no less than ten (10) days prior to the
relevant inspection) and during normal business hours, inspect the facilities used to render any Services, including books and records pertaining to the
Services, to review the performance of Services and confirm that Services are being performed in accordance with the terms of this Agreement (including the
Service Schedule) and applicable laws. To the extent Ironwood performs any such inspection, Ironwood shall comply with Cyclerion’s reasonable security
procedures.

Section 2.5. Location; On-Site Security Procedures. Cyclerion shall perform the Services for Ironwood at the premises of Cyclerion except for
those Services, if any, that to be performed at a different location that is identified in the Service Schedule. Each Party agrees that all of its and its Affiliates’
employees shall, and that it shall use commercially reasonable




efforts to cause its Representatives’ employees to, when on the property of the other Party or any of its Affiliates, or when given access to any facilities,
information, systems, infrastructure or personnel of the other Party or any of its Affiliates, conform to the policies and procedures of such other Party and any
of its Affiliates, as applicable, concerning health, safety, conduct and security which are made known to the Party receiving such access from time to time. To
the extent Cyclerion performs any of the Services on Ironwood premises, Cyclerion shall comply with Ironwood’s Security Procedures, as set forth and
defined in Appendix B hereto.

Section 2.6. Data Submission and Verification. Cyclerion will provide to Ironwood (a) a copy of all raw data generated in the conduct of the
Services in a format mutually agreed upon by Ironwood and Cyclerion and (b) any databases and technical reports described in the Service Schedule.
Cyclerion shall verify the accuracy of the data contained in all databases or reports provided by it against the raw data and will attach a signed statement
attesting to such verification to each database or report provided to Ironwood. As per Ironwood’s requirements as provided to Cyclerion in advance,
Cyclerion will ensure that the database format is compatible with relevant existing databases of Ironwood.

Section 2.7. Standard Operating Procedures. Upon Ironwood’s request, Cyclerion will provide Ironwood with its standard operating
procedures and policies relevant to the performance of Services.

Section 2.8. Regulatory Inspections. If any governmental or regulatory authority of appropriate jurisdiction conducts, or gives notice of intent
to conduct, an inspection of the books and records of Cyclerion relevant to the Services or any facility of Cyclerion where Services are performed, Cyclerion
shall as soon as practicable, and in no event less than one (1) business day, provide Ironwood with written notice thereof. To the extent the inspection relates
to or impacts Services performed for Ironwood, Cyclerion shall furnish Ironwood with all material information, including copies of all communications
pertinent to such inspection and, further, [ronwood shall have the right, if permitted under applicable law and by the relevant authority, to be present at any
such inspection and to review and comment on any communication with such governmental or regulatory authority in each case only in respect of that portion
of such inspection or communication as pertains to the Services. Cyclerion shall cause its Permitted Subcontractors (as defined in Section 2.9 below),
Affiliates and Representatives involved in the performance of the Services that are the subject of such governmental inspection or who are performing the
Services at the facility that is the subject of such government inspection to cooperate with such inspection. Cyclerion and its Affiliates shall promptly take all
steps necessary to correct any deficiencies related to the Services noted by such inspecting authority during the inspection. Unless prohibited by applicable
law or the relevant authority, Cyclerion shall not send or submit, and shall cause its Affiliates, Representatives and any Permitted Subcontractors to not send
or submit, any communication to a regulatory authority that is in response to a notice to inspect or other regulatory action or proposed regulatory action, or
any other non-routine regulatory matter, that references Ironwood or any of its respective Affiliates or any Services, without first allowing Ironwood to review
and comment upon such communication.

Section 2.9. Subcontracting. Cyclerion may not, in whole or in part, subcontract or delegate the performance of any Services without
Ironwood’s consent except to a Party




designated as a Permitted Subcontractor in the Service Schedule; provided that in the event Cyclerion provides Ironwood with evidence that certain
subcontracting or delegation is necessary or beneficial to Cyclerion’s performance under this Agreement, Ironwood shall not unreasonably withhold, delay or
condition its consent to such subcontracting or delegation. “Permitted Subcontractor” means a Third Party to whom the performance of such Service has
been subcontracted or delegated with Ironwood’s prior written consent. Cyclerion shall remain liable for and indemnify Ironwood against any and all
liabilities arising in connection with, the performance of any Services subcontracted or delegated to any Affiliate or Third Party.

ARTICLE III

REPRESENTATIONS, WARRANTIES AND COVENANTS BY CYCLERION

Section 3.1. Due Authorization. Cyclerion has the full power and authority to enter into and perform this Agreement and this Agreement is a
valid and binding obligation of Cyclerion, enforceable in accordance with its terms, subject to laws of general application relating to bankruptcy, insolvency
and the relief of debtors.

Section 3.2. No Impairment. Cyclerion shall not enter into any agreement that would materially impair its ability to perform its obligations
hereunder.
Section 3.3. No Conflict. Cyclerion shall not enter into any agreement, either written or oral, that would conflict with Cyclerion’s obligations

under this Agreement.

Section 3.4. Compliance. In performing the Services and creating and delivering the Deliverables, Cyclerion shall comply with all applicable
federal, state and local laws, regulations, professional standards, and industry codes, ordinances and orders, as amended from time to time, including (i) the
Foreign Corrupt Practices Act of 1977 and the UK Bribery Act, (ii) the federal anti-kickback statute (42 U.S.C. §1320a-7b(b)), and state anti-kickback and
other laws restricting gifts to, relationships with and information from prescribers, (iii) the federal Food and Drug Administration laws, regulations and
guidance, including the federal Food, Drug and Cosmetic Act and the Prescription Drug Marketing Act, (iv) those governing the purchase and sale of
securities while in possession of material, non-public information about a company, (v) state and federal privacy and data security laws, including the federal
Health Insurance Portability and Accountability Act of 1996 (“HIPAA”), the Health Information Technology for Economic and Clinical Health Act
(“HITECH”), and Chapter 93H of The Massachusetts General Laws and its implementing regulations, 201 CMR 17.00, and (vi) Good Laboratory Practices
(“GLP”) and Good Clinical Practices (“GCP”). During the Term, upon Ironwood’s reasonable request, Cyclerion will provide Ironwood with a copy of its
policies and procedures concerning compliance with the foregoing, as applicable, and a written certification (not more frequently than annually) that its
performance of the Services complies with this Section 3.4. During the Term, Cyclerion shall promptly notify Ironwood in writing of any known or expected
violations of this Section 3.4. In addition, Cyclerion will comply with all reasonable and applicable Ironwood policies and procedures as provided in writing
to Cyclerion to the extent such policies and procedures comply with applicable law and are reasonably consistent with general industry standards.
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Section 3.5. No Infringement. To the best of Cyclerion’s knowledge, the provision of Services under this Agreement will not infringe or
violate any patent, copyright, trade secret or other proprietary or intellectual property right of any Third Party. In addition, Cyclerion represents and warrants
that all Deliverables shall be delivered free of any claim of infringement of any patent, trade secret, copyright, trademark or any other proprietary or
intellectual right of any person. Within 180 days of providing a Deliverable, if any Deliverable is determined to be infringing, or in Ironwood’s reasonable
opinion is likely to be the subject of a claim of infringement, without limiting any other right or remedy of Ironwood under this Agreement or applicable law,
Cyclerion shall at its expense and option either (i) procure the right for Ironwood to continue using it, (ii) replace it with a non-infringing equivalent,

(ii1) modify it to make it non-infringing, or (iv) direct the return of the Deliverable and refund to Ironwood the fees paid for such Deliverable less a reasonable
amount for Ironwood’s use of the Deliverable up to the time of return.

Section 3.6. Absence of Debarment. Cyclerion represents and warrants that it, its Affiliates, Representatives, any Permitted Subcontractors and
any other person used by Cyclerion to perform the Services (a) has not been debarred, convicted, and is not subject to any pending debarment or conviction,
pursuant to section 306 of the United States Food Drug and Cosmetic Act, 21 U.S.C. § 335a, (b) has not been listed by any government or regulatory agencies
as (i) ineligible to participate in any government healthcare programs or government procurement or non-procurement programs (as that term is defined in 42
U.S.C. 1320a-7b(f)) or excluded, debarred, suspended or otherwise made ineligible to participate in any such programs, or (ii) disqualified or restricted, from
receiving investigational products pursuant to the government or regulatory agency’s regulations, or (c¢) has not been convicted of a criminal offense related to
the provision of healthcare items or services, and is not the subject of any such pending action, suit, claim, investigation or proceeding. Cyclerion will
promptly inform Ironwood in writing if Cyclerion or any person who is performing Services has been or becomes subject to any of the foregoing, or if any
action, suit, claim, investigation, or proceeding relating to the foregoing is pending or threatened.

ARTICLE 1V
COMPENSATION
Section 4.1. Budget.
(a) An initial budget setting forth, on a Service-by-Service basis, (i) the Internal Costs to be expended in the performance of the

Services through the end of the first full calendar quarter following the Effective Date and (ii) an allowance for reasonable and documented out-of-pocket
business expenses to be incurred by Cyclerion (the “OOP Service Expenses”) in the performance of the Services through the end of the first full calendar
quarter following the Effective Date is attached as Appendix E (such budget, as amended and updated from time to time in accordance with this Agreement,
the “Budget”). Sixty (60) days prior to the end of each full calendar quarter during the Term, the JSC shall meet to update the Budget for the following
calendar quarter, such update to be in the form of an amendment to the Budget approved by the JSC and to reflect the Internal Costs and the OOP Service
Expenses to be expended in the performance of Services in such following calendar quarter.
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(b) In the event that the JSC cannot agree on an updated Budget for an upcoming calendar quarter (including via the escalation
procedure described in Section 2.2(d)) in forty (40) calendar days (i.e. twenty (20) calendar days prior to the end of the calendar quarter), the matter shall be
resolved by an expert with at least ten (10) years’ experience in services similar to the Services under this Agreement (an “Expert”), such Expert to be
mutually agreed upon by the Parties in accordance with this Section 4.1; provided that if the Parties cannot decide on such an Expert in five (5) calendar days,
each Party shall pick one (1) Expert and such Experts shall select a third Expert to form a three-member Expert panel. In all cases, no later than ten (10) days
prior to the end of any full calendar quarter, if a Budget for the next calendar quarter has not been decided upon by the JSC, the relevant Expert or Experts
shall be chosen for resolution of the dispute and each Party shall have submitted to such Expert and Experts the Budget it believes, in good faith, to be an
accurate representation of the Internal Costs and the OOP Service Expenses to be reasonably incurred in the performance of Services in the following
calendar quarter, along with any supporting documentation it believes would be helpful for the determination of the Expert or Experts. The Parties shall
request that the Expert or Experts select, out of the two (2) proposed Budgets submitted by the Parties, the Budget that most closely reflects what the Expert
or Experts believe, in good faith, to be an accurate representation of the Budget for the following calendar quarter (based on the description of the Budget in
this Agreement), such determination to be made prior to the beginning of the following calendar quarter. Upon such determination by the Expert or Experts,
such determination shall be deemed binding, final and non-appealable and the selected Budget shall be the “Budget” for the following calendar quarter under
this Agreement.

Section 4.2. FTE Rate Adjustment. Following the end of the first partial calendar year of the Term, the FTE Rate used to calculate Internal
Costs for each subsequent calendar year during the Term shall be adjusted annually during the first calendar quarter of such subsequent calendar year based
on the change in the rate of the Employment Cost Index for total compensation for the “management, professional and related” occupational group, as
published by the United States Department of Labor, Bureau of Labor Statistics from the beginning to end of the previous calendar year (or any similar index
agreed upon by the Parties if such index ceases to be compiled and published).

Section 4.3. Invoice; Payment Terms.

(a) Cyclerion will provide Ironwood with a preliminary quarterly statement six (6) business days after the close of each calendar
quarter and a final quarterly statement ten (10) business days after the close of each calendar quarter, both in the form attached as Appendix C (each, a
“Quarterly Statement”), which Quarterly Statement shall reflect, on a Service-by-Service basis, Cyclerion’s good faith estimate of the Internal Costs and OOP
Services Expense payable for the Services for the preceding calendar quarter and incurred in accordance with this Agreement.

(b) Not later than twenty-five (25) days after the last day of each calendar quarter (or, if the Term ends during a calendar quarter, the
last day of the Term), Cyclerion shall invoice Ironwood for Internal Costs and OOP Service Expenses incurred during such calendar quarter in accordance
with this Agreement (including the Budget) and as full consideration for the Services rendered under this Agreement, subject to the terms of this Agreement
(including




Section 4.3(c)), [ronwood shall pay Cyclerion the Internal Costs and OOP Services Expense for such Services. To be valid, invoices must be in writing,
contain such detail as Ironwood may reasonably require, be submitted and payable in U.S. Dollars and be accompanied (or preceded) by Cyclerion’s
completed and signed U.S. Internal Revenue Service Form W-9, Request for Tax Payer Identification Number and Certification, or other applicable tax
withholding form. Invoices and the completed Form W-9 must be emailed to ap@ironwoodpharma.com or sent to Accounts Payable, [ronwood
Pharmaceuticals, Inc., 301 Binney Street, Cambridge, MA 02142. Ironwood will pay all undisputed amounts invoiced within thirty (30) days of its receipt of
a valid invoice.

(c) Notwithstanding anything in the Agreement to the contrary, in no event shall Ironwood be responsible for (i) any OOP Service
Expenses (A) incurred by Cyclerion in a calendar quarter in excess of fifty thousand dollars ($50,000) over the amount of OOP Service Expenses in the
Budget for such calendar quarter without the JSC’s prior written approval, (B) that are not in accordance with Ironwood’s Travel and Expense Policy, as
attached as Appendix D, as may be updated from time to time and provided to Cyclerion or (C) that are not incurred in such calendar quarter, unless
otherwise agreed to by the JSC or (ii) any Internal Costs incurred by Cyclerion in a calendar quarter in the performance of a Service in excess of one hundred
and ten percent (110%) of the approved amount for Internal Costs for such Service in the Budget for such calendar quarter, unless otherwise agreed to by the
JSC.

Section 4.4. Taxes. Ironwood shall make all payments to Cyclerion without deduction or withholding for taxes including income tax
withholding, Value Added Tax (“VAT”), duties, sales tax or a similar tax except to the extent any such deduction or withholding is required by the tax laws of
any federal, state, provincial or foreign government. In the event a deduction or withholding for taxes is applicable, Ironwood shall submit such deduction or
withholding for taxes to the appropriate governmental authority and shall provide a tax certificate to Cyclerion. In the event VAT or sales tax applies to the
Services, Cyclerion shall invoice such tax to Ironwood, as a reimbursable expense, and Cyclerion shall remit such tax to the relevant government authority.
Cyclerion and Ironwood shall mutually cooperate to minimize any amount of tax assessed in respect of the performance of Services hereunder or as a
deduction or withholding of taxes, including through the prompt completion and filing of any relevant tax forms with the relevant tax authorities.

Section 4.5. Fair Market Value. The Parties agree that the amount of compensation payable under this Agreement reflects (or will reflect) the
fair market value of the Services and is consistent with arm’s length transactions for services of the kind as the Services.

Section 4.6. No Right to Set-Off. Each Party hereto acknowledges and agrees that it shall not be permitted to set-off any amount owed by such
Party pursuant to this Agreement against any amount or obligation owed to such Party or an Affiliate hereunder or pursuant to any other agreement between,

on the one hand, a Party or its Affiliate and on the other hand, the other Party or its Affiliate (such agreement, a “Party Agreement”).

Section 4.7. Financial Records; Audits. Cyclerion shall keep true, complete and accurate records, receipts and other supporting data as
Ironwood may reasonably require to verify the amounts invoiced to, and paid by, Ironwood under this Agreement. Cyclerion shall
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make such records available for audit by Ironwood or an independent accounting firm appointed by Ironwood for a period of three (3) years after the date on
which the applicable Services have been completed. Such audits will be made no more than once each calendar year during ordinary business hours and upon
reasonable prior notice; provided, however, that an audit “For Cause” may be conducted more frequently. For the purpose of this Section 4.7, an audit shall
be deemed “For Cause” in the event that either (a) the last audit conducted by Ironwood or an independent accounting firm appointed by Ironwood has found
material overpayments made by Ironwood or (b) Ironwood reasonably believes in good faith that Cyclerion is requesting reimbursement of amounts
improperly under this Agreement. To the extent that such audit reveals any overpayments or underpayments by Ironwood, Ironwood shall make up the
amount of shortfall or, if applicable, Cyclerion shall refund the amount of overpayment made by Ironwood, within thirty (30) days from the receipt of the
audit results. Cyclerion shall provide reasonable assistance, including making available members of its staff, to facilitate such audits.

ARTICLE V

PROPRIETARY RIGHTS

Section 5.1. Materials. All documentation, information, data, and biological, chemical and other materials controlled by Ironwood and
furnished to Cyclerion by or on behalf of Ironwood (the “Materials”) and all associated intellectual property rights will remain the exclusive property and
Confidential Information of Ironwood. Cyclerion shall use Materials provided by Ironwood only as necessary to perform the Services and shall treat the
Materials in accordance with the requirements of this Section 5.1. Cyclerion shall not use or evaluate such Materials or any portions thereof for any other
purpose except as directed or permitted in writing by Ironwood. Without Ironwood’s prior written consent, Cyclerion shall not analyze or reverse-engineer
such Materials, or transfer or make the Materials available to Third Parties.

Section 5.2. Inventions.

(a) Cyclerion assigns and agrees to assign to Ironwood all rights in the United States and throughout the world to the Ironwood
Inventions. Ironwood shall exclusively own all Ironwood Inventions and all right, title and interest therein shall be exclusively vested in Ironwood.
Ironwood Inventions will constitute Confidential Information of Ironwood, and Cyclerion shall protect such Confidential Information in accordance with
Article VI below. For purposes of the copyright laws of the United States, I[ronwood Inventions will constitute “works made for hire” as defined under the
United States Copyright Act, 17 U.S.C. 101, except to the extent such Inventions cannot by law be “works made for hire,” in which case, Cyclerion
irrevocably assigns all copyrights in the Ironwood Inventions, including the right to prepare derivative works, to Ironwood. Cyclerion represents and
warrants to Ironwood that all Cyclerion Representatives involved in providing Services or creating Deliverables have entered into, or will enter into prior to
commencing the Services, a written agreement which assigns to Cyclerion all Inventions created by such Cyclerion Representatives during the course of his
or her employment by, or other provision of services to, Cyclerion.

(b) Ownership of Inventions that are not Ironwood Inventions shall follow inventorship. Inventorship will be determined in
accordance with United States patent laws

10




(regardless of where the applicable activities occurred). Cyclerion hereby grants, a non-exclusive, worldwide, royalty-free, fully paid up, sublicensable
license to Ironwood under Cyclerion’s right, title and interest in any Inventions not assigned to Ironwood pursuant to Section 5.2(a) and arising or derived
from or made in the performance of the Services or the creation of the Deliverables to research, develop, make, have made, use, sell, offer for sale, have sold,
import, perform and practice products in all fields, including any Products. Cyclerion will provide to Ironwood a copy of tangible embodiments of Inventions
promptly following any request by Ironwood and, in any event, within ten (10) days after the end of the Term.

Section 5.3. Limited License. Subject to the terms and conditions of this Agreement, Ironwood hereby grants to Cyclerion a non-exclusive,
royalty-free and fully paid-up license (sublicensable only to Permitted Subcontractors) under Ironwood’s right, title and interest to (a) intellectual property
rights Controlled by Ironwood as of the Effective Date and (b) Ironwood Inventions, in each case of clauses (a) and (b) that are necessary for Cyclerion to
perform the Services in accordance with and under this Agreement, solely for use in the performance of Services under and pursuant to this Agreement. For
the purposes of this Section 5.3, “Control” means, with respect to any intellectual property right, the legal authority or right (without taking into account any
rights granted by Cyclerion to Ironwood under this Agreement) of Ironwood to grant a license or sublicense of or under such intellectual property rights to
Cyclerion under this Section 5.3, without first breaching the terms of any agreement with a Third Party in existence as of the time Ironwood would first be
required hereunder to grant Cyclerion such license or sublicense.

Section 5.4. Cooperation. During and after the Term of this Agreement, Cyclerion shall, and shall cause its Affiliates, Representatives and any
Permitted Subcontractors to, cooperate fully in obtaining patent and other proprietary protection for any patentable Ironwood Inventions, all in the name of
Ironwood and at Ironwood’s cost and expense. Such cooperation will include, without limitation, executing and delivering all requested applications,
assignments and other documents, and taking such other measures as Ironwood may reasonably request to perfect and enforce Ironwood’s rights in the
Ironwood Inventions. Cyclerion irrevocably designates and appoints Ironwood its agent and attorney-in-fact to execute, file and deliver any such documents
and do all other lawfully permitted acts on behalf of Cyclerion, its Affiliates and Representatives if Cyclerion, its Affiliates or Representatives fail to do so to
Ironwood’s reasonable satisfaction.

Section 5.5. Cyclerion Property. Notwithstanding the foregoing, Cyclerion will retain full ownership rights in and to all inventions, processes,
know-how, trade secrets, improvements and other materials developed or obtained or licensed from third parties by Cyclerion and its Affiliates (collectively,
the “Cyclerion Property”) prior to or independent of the performance of its obligations under this Agreement and without access to, or use of, [ronwood’s
Confidential Information, regardless of whether such Cyclerion Property is used in connection with Cyclerion’s performance of the Services or creation of the
Deliverables. Cyclerion hereby grants to Ironwood a perpetual, non-exclusive, fully paid-up, royalty-free, irrevocable worldwide license, with the right to
grant sublicenses, to use Cyclerion Property solely to the extent required for Ironwood’s use of the Deliverables, including the use of Deliverables in a
product.
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Section 5.6. Work at Third Party Facilities. Except as permitted under the applicable Service Schedule, Cyclerion shall not transfer Materials
to any Third Party or use any Third Party facilities or intellectual property in performing the Services without Ironwood’s prior written consent.

Section 5.7. Records. Cyclerion shall maintain all materials and all other data and documentation obtained or generated by Cyclerion in the
course of preparing for and providing Services hereunder, including all computerized records and files (the “Records”) in a secure area reasonably protected
from fire, theft and destruction. These Records will be “Works Made for Hire” and will remain the exclusive property of Ironwood. Records will be retained
by Cyclerion for a period of seven (7) years, or longer if required under applicable law or regulation, unless Ironwood requests that such Records be delivered
to Ironwood or to its designee in such form as is then currently in the possession of Cyclerion, in which case Cyclerion shall so deliver such Records to the
extent they are not otherwise required to be stored or maintained by Cyclerion as a matter of law or regulation. In no event will Cyclerion dispose of any such
Records without first giving Ironwood sixty (60) days’ prior written notice of its intent to do so. Cyclerion may, however, retain copies of any Records as are
reasonably necessary for regulatory or insurance purposes, subject to Cyclerion’s obligation of confidentiality.

ARTICLE VI

CONFIDENTIALITY

Section 6.1. Definition. “Confidential Information” with respect to I[ronwood means any and all non-public scientific, medical, regulatory,
technical, financial, strategic, commercial or business information or data in written, oral, visual, electronic or other form owned, possessed or used by
Ironwood, and learned of by Cyclerion or developed by Cyclerion in connection with the Services, whether or not labeled “Confidential”, including but not
limited to (a) Deliverables, Materials, scientific data and sequence information, (b) development and marketing plans, regulatory and business strategies,
financial information, forecasts, personnel information and customer lists of Ironwood, and (c) all information of Third Parties that [ronwood has an
obligation to keep confidential. “Confidential Information” with respect to Cyclerion means any and all non-public, scientific, medical, regulatory, technical,
financial, strategic, commercial or business information, or data in written, oral, visual, electronic or other form owned, possessed or used by Cyclerion and
learned of by Ironwood in connection with the Services, whether or not labeled as “Confidential,” including development and marketing plans and business
strategies and Third Party information, provided, however that the Deliverables shall not qualify as Confidential Information of Cyclerion.

Section 6.2. Obligations. The Party receiving information (the “Recipient”) will use any Confidential Information of the other Party (the
“Disclosing Party”) solely to perform the Services or exercise its rights or perform its obligations under this Agreement and will treat the Disclosing Party’s
Confidential Information with the same degree of care it uses to protect its own confidential information, but in no event with less than a reasonable degree of
care. The Recipient will not directly or indirectly publish, disseminate or otherwise disclose, use for its own benefit or for the benefit of a third party, deliver
or make available to any third party, any of
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the Disclosing Party’s Confidential Information, without the prior written consent of the Disclosing Party, other than to the Disclosing Party’s Affiliates,
Representatives and any Permitted Subcontractors who have a need to know such Confidential Information in the course of the performance of their duties
under this Agreement and who are bound to protect the confidentiality of the Confidential Information consistent with the terms of this Agreement. The
Recipient shall enforce the confidentiality obligations of its Affiliates, Representatives and any Permitted Subcontractors and shall be responsible for any
breach of such obligations by such persons. The Recipient shall notify the Disclosing Party of any breach by Recipient or Recipient’s Affiliates,
Representatives and any Permitted Subcontractors of the obligations under this Section 6.2 as soon as practicable upon becoming aware of such breach. The
provisions of this Article VI shall remain in effect for a period of seven (7) years after the expiration or termination of this Agreement.

Section 6.3. Exceptions. Confidential Information shall not include any information that the Recipient can demonstrate by competent written
record:

(a) is or later becomes generally available to the public by use, publication or the like, through no wrongful act or omission or
negligence on the part of the Recipient, its Affiliates or its Representatives;

(b) is disclosed without restriction to the Recipient by a third party who is in legal possession of such information and whose
disclosure to the Recipient does not violate any contractual, legal or fiduciary obligation to the Disclosing Party or any third party;

(c) is lawfully in the Recipient’s possession (by means other than prior disclosure from the Disclosing Party) without any obligation to
maintain confidentiality at the time of its receipt hereunder; or

(d) is independently developed by the Recipient without aid, use or benefit of Confidential Information.

In the event that the Recipient is required by law or court order to disclose any Confidential Information, the Recipient will give the Disclosing Party prompt
notice thereof so that the Disclosing Party may seek an appropriate protective order to obtain confidential treatment for such disclosed information. In
addition, the Recipient will (i) take all reasonable actions to obtain confidential treatment for any disclosed Confidential Information; (ii) reasonably
cooperate with the Disclosing Party in its efforts to seek such a protective order; and (iii) limit such disclosure of the Disclosing Party’s Confidential
Information to the fullest extent permitted under applicable law.

ARTICLE VII
DISPUTE RESOLUTION
Section 7.1. Negotiation. A Party seeking resolution of a controversy, dispute or action arising out of, in connection with, or in relation to the
interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to, this Agreement or the

transactions contemplated hereby or thereby, including any
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action based on contract, tort, statute or constitution (excluding any matters that are subject to resolution as provided in Section 4.1(b), the disputes referenced
above in this Section 7.1 are, collectively, “Disputes’) shall provide written notice of such Dispute to the other Party, specifying the terms of such Dispute in
reasonable detail (“Dispute Notice™). The appropriate executives of the Parties who have authority to settle the Dispute (or such other individuals designated
by the respective executives) shall attempt to resolve the Dispute through good faith negotiation for a reasonable period of time; provided that such reasonable
period shall not, unless otherwise agreed by the Parties in writing, exceed fifteen (15) days from the time of receipt by a Party of the Dispute Notice. If the
Dispute has not been resolved within fifteen (15) days after receipt of the Dispute Notice, the respective Chief Executive Officers or their respective

designees (with full settlement authority) of Ironwood and Cyclerion shall meet in person (or where necessary, by phone) at a mutually acceptable time and, if
applicable, place, and thereafter as often as they reasonably deem necessary, to attempt in good faith to resolve the Dispute. Any contractual time period or
deadline under this Agreement to which such Dispute relates occurring after the Dispute Notice is received shall not be deemed to have passed until such
Dispute has been resolved pursuant to this Article VII.

Section 7.2. Arbitration.

(a) Claims. Any Dispute that is not resolved pursuant to Section 7.1 within thirty (30) days after receipt of a Dispute Notice shall be
resolved by final and binding arbitration before a panel of three (3) experts with relevant industry experience (the “Arbitrators”). One (1) Arbitrator shall be
chosen by Ironwood and one (1) Arbitrator shall be chosen by Cyclerion within forty-five (45) of receipt of a Dispute Notice. The third (3'9) Arbitrator shall
be chosen by mutual agreement of the Arbitrator chosen by Ironwood and the Arbitrator chosen by Cyclerion within fifteen (15) days of the date that the last
of such Arbitrators was appointed. The Arbitrators shall be administered by the International Chamber of Commerce (the “Administrator”) in accordance
with its then existing arbitrator rules or procedures regarding commercial or business disputes. The arbitration shall be held in Boston, Massachusetts. The
Arbitrators shall be instructed by the Parties to complete the arbitration within ninety (90) days after selection of the third (379) Arbitrator.

(b) Arbitrators” Award. The Arbitrators shall, within fifteen (15) days after the conclusion of the arbitration hearing, issue a written
award and statement of decision describing the essential findings and conclusions on which the award is based, including the calculation of any damages
awarded. The decision or award rendered by the Arbitrators shall be final and non-appealable, and judgment may be entered upon it in accordance with the
laws of the Commonwealth of Massachusetts or any other court of competent jurisdiction. The Arbitrators shall be authorized to award compensatory
damages, but shall not be authorized (i) to award non-economic damages, such as for emotional distress, pain and suffering or loss of consortium, (ii) to
award punitive damages, or (iii) to reform, modify or materially change this Agreement; provided, however, that the limitations described in the foregoing
clauses (i) and (ii) shall not apply if such damages are statutorily imposed.

() Costs. Each Party shall bear its own attorney’s fees, costs and disbursements arising out of the arbitration and the costs of the
Arbitrator selected by it, and shall pay an equal share of the fees and costs of the third (39) Arbitrator; provided, however, that
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the Arbitrators shall be authorized to determine whether a Party is the prevailing Party, and if so, to award to that prevailing Party reimbursement for its
reasonable attorneys’ fees, costs and disbursements (including, for example, expert witness fees and expenses, photocopy charges, travel expenses, etc.),
and/or the fees and costs of the Administrator and the Arbitrators.

(d) Injunctive or Other Equity Relief. Nothing contained in this Agreement shall deny any Party the right to seek injunctive or other
equitable relief from a court of competent jurisdiction in the context of a bona fide emergency or prospective irreparable harm, and such an action may be
filed and maintained notwithstanding any ongoing arbitration proceeding.

Section 7.3. Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and honor
all other commitments under this Agreement during the course of a Dispute with respect to all matters not subject to such Dispute.

ARTICLE VIII

INDEMNIFICATION; LIMITATION ON LIABILITY; INSURANCE

Section 8.1. Indemnification by Cyclerion. Subject to Section 8.5, Cyclerion shall defend, indemnify and hold harmless Ironwood, its
Affiliates and each of their respective directors, officers, employees, agents, licensors, successors and assigns (collectively, the “Ironwood Indemnitees™) from
any loss, liability or expense incurred in connection with a claim, demand, action, suit or proceeding (a “Claim”), arising from or related to (a) Cyclerion’s
breach of any of its obligations, representations or warranties under this Agreement or (b) the gross negligence, willful misconduct or fraud by Cyclerion, its
Affiliates, its Representatives or any Permitted Subcontractors; provided, however, that Cyclerion shall have no such obligation with respect to any Claim to
the extent that such Claim arises from the gross negligence, willful misconduct or fraud by the Ironwood Indemnitees, or the material breach by Ironwood of
any of its obligations under this Agreement.

Section 8.2. Indemnification by Ironwood. Subject to Section 8.5, Ironwood shall defend, indemnify and hold harmless Cyclerion, its
Affiliates and each of their respective directors, officers, employees, agents, licensors, successors and assigns (collectively, the “Cyclerion Indemnitees”) from
any loss, liability or expense incurred in connection with a Claim, arising from or related to (a) Ironwood’s breach of any of its obligations, representations or
warranties under this Agreement or (b) the gross negligence, willful misconduct or fraud by Ironwood, its Affiliates or its Representatives; provided, however
that Ironwood shall have no such obligation with respect to any Claim to the extent that such Claim arises from the gross negligence, willful misconduct or
fraud by the Cyclerion Indemnitees, or the material breach by Cyclerion of any of its obligations under this Agreement.

Section 8.3. Indemnification Procedures. The Party seeking to be indemnified (the “Indemnified Party”) shall provide prompt written notice of
a Claim or events likely to give rise to a Claim to the Party with the obligation to indemnify (the “Indemnifying Party”) (in any event within sufficient time so

as not to prejudice the defense of such Claim). The Indemnifying Party shall be given the opportunity at all times to control the defense of the Claim, with the
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cooperation and assistance of the Indemnified Party; provided, however, that the Indemnifying Party shall not settle any Claim with an admission of liability
or wrongdoing by the Indemnified Party without such Party’s prior written consent.

Section 8.4. Sole Remedy. Subject to Section 3.5, indemnification pursuant to this Article VIII represents the Parties’ sole and exclusive
remedy under this Agreement, provided that, if Cyclerion commits an error with respect to, incorrectly performs or fails to perform any Service, at
Ironwood’s request, without prejudice to any other rights or remedies Ironwood may have, Cyclerion shall use commercially reasonable efforts to correct such
error, re-perform such Service or perform such Service, as applicable, at no additional cost to Ironwood. To the extent the Cyclerion is unable to provide in its
entirety a Service because of a delay which excuses performance pursuant to Section 10.5, Cyclerion shall allocate such resources or products as are then
currently available to it and necessary for the performance of such Service ratably between Cyclerion for its own account and Ironwood for the performance
of such Services hereunder.

Section 8.5. Limitation on Liability.

(a) The aggregate liabilities of Cyclerion under this Agreement for any act or failure to act in connection herewith (including the
performance or breach of this Agreement), or from the sale, delivery, provision or use of any Services provided under or contemplated by this Agreement,
whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity, shall not exceed the aggregate amount of Internal Costs and
OOP Service Expenses paid (and not previously paid back as a liability under this Section 8.5(a)) to Cyclerion (or its Affiliates) under this Agreement prior to
the date on which Cyclerion’s (or its applicable Affiliate’s or Representative’s) action or inaction giving rise to the applicable liability arises or occurs;
provided that if such action or inaction occurs during the first year of the Term, the aggregate liabilities of Cyclerion and its Affiliates related to such action or
inaction will not exceed the aggregate amount of Internal Costs and OOP Service Expenses actually paid and payable (and not previously paid back as a
liability hereunder) in the first twelve (12) months of the Term.

(b) Notwithstanding anything to the contrary contained in this Agreement, Cyclerion will not be liable to Ironwood or any of its
Affiliates, whether in contract, tort (including negligence and strict liability) or otherwise, at law or equity, for any special, indirect, incidental, punitive or
consequential damages whatsoever (including lost profits or damages calculated on multiples of earnings approaches), which in any way arise out of, relate to
or are a consequence of, the performance or nonperformance by Cyclerion (including any Affiliates and Permitted Subcontractors, in each case, providing the
applicable Services) under this Agreement or the provision of, or failure to provide, any Services under this Agreement, including with respect to loss of
profits, business interruptions or claims of customers.

() The limitations in Section 8.5 shall not apply with respect to any liability arising out of, relating to or in connection with (i) any
Third Party claim to the extent paid to a Party pursuant to an indemnification obligation to the other Party for such liability under Section 8.1 or Section 8.2,

(ii) any breach of Article VI or (iii) the gross negligence, willful misconduct, or fraud of or by the Party to be charged.
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Section 8.6. Insurance. Each Party hereto shall, throughout the term of this Agreement, carry appropriate insurance with a reputable insurance
company covering property damage, business interruptions, automobile and general liability insurance (including contractual liability) to protect its own
business and property interests; provided that each Party shall be permitted to reasonably self-insure against the liabilities specified in Article VII.

ARTICLE IX

TERM AND TERMINATION

Section 9.1. Term. This Agreement will commence on the Effective Date and continue for, subject to this Article IX, two (2) years (the “Initial
Term”). This Agreement will automatically renew for subsequent periods of one (1) year each (each a “Renewal Term,” and together with the Initial Term,
the “Term”) unless either Party notifies the other at least six (6) months’ prior to the expiration of the then current Initial Term or Renewal Term, as
applicable, of its intent not to renew. Any Service shall commence on its respective effective date and shall terminate upon the completion of such Service
and delivery of the Deliverable(s) to be provided for such Service, unless otherwise set forth on the Service Schedule or earlier terminated in accordance with
this Article IX. Notwithstanding the foregoing, if any Service has begun prior to this Agreement’s expiration and remains ongoing at what would otherwise
be this Agreement’s expiration, then this Agreement shall not expire and shall continue in full force and effect until Cyclerion’s completion of any
unperformed obligations under any such Service only.

Section 9.2. Termination by Ironwood. Ironwood may terminate this Agreement or any Service at any time and for any reason upon six
(6) months’ prior written notice to Cyclerion.

Section 9.3. Effect of Termination or Expiration. Upon expiration of this Agreement, neither Cyclerion nor Ironwood shall have any further
obligations under this Agreement, except that:

(a) Cyclerion shall deliver to Ironwood or, at [ronwood’s option, dispose of, any Materials in its possession or control and all
Deliverables developed through termination or expiration;

(b) No later than thirty (30) days after the date of the completed performance of any wind-down instructions from Ironwood,
Cyclerion shall provide Ironwood with a final reconciliation containing an itemized accounting of Services performed, expenses incurred and payments
received to determine any and all amounts owed to or by each Party. Ironwood will pay Cyclerion all undisputed fees for Services performed and all
permitted reimbursable expenses through the expiration date in accordance with the provisions of this Agreement. In addition, Ironwood will reimburse
Cyclerion for all reasonable, non-cancellable obligations to Third Parties incurred by Cyclerion in the course of its performance of Services and any
reasonable costs incurred in connection with performing Ironwood’s wind-down instructions, in each case in accordance with the provisions of this
Agreement. Cyclerion will promptly refund any monies paid in advance by Ironwood for Services not rendered and in excess of any
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applicable payments owed by Ironwood under this Agreement. Any net amount owed by either Party will be paid within thirty (30) days following receipt of
the itemized accounting;

() A Party that has received the other Party’s Confidential Information will promptly return to the Disclosing Party or destroy all
Confidential Information and all tangible items relating to such Confidential Information, and all copies thereof in the possession or control of the receiving
Party, such Party’s Affiliates, Representatives or any Permitted Subcontractors, provided to the recipient under this Agreement which has been terminated or
has expired; provided, however, that the receiving Party of the other Party’s Confidential Information may retain one (1) copy in the separate files of such
receiving Party’s legal counsel solely for legal compliance purposes and with respect to electronic copies, the Receiving Party shall (i) be obligated to use
only commercially reasonable efforts to remove all active copies and (ii) not be obligated to delete archival copies retained in accordance with its normal
procedures, or to remove any hidden or partial copies; provided further, however, that notwithstanding anything to contrary herein, all retained Confidential
Information shall continue to be subject to the confidentiality and non-use obligations set forth herein. Upon the Disclosing Party’s request, an authorized
Representative of the receiving Party of the other Party’s Confidential Information shall certify to such receiving Party’s compliance with this Section 9.3(c).

(d) The terms, conditions and obligations under Article III (Representations, Warranties and Covenants by Cyclerion), Article IV
(Compensation), Article V (Proprietary Rights), Article VI (Confidentiality), Article VIII (Indemnification; Limitation on Liability; Insurance), Section 9.3
(Effect of Termination or Expiration) and Section 10.11 (Governing Law) will survive any such termination or expiration.

ARTICLE X

MISCELLANEOUS

Section 10.1. Complete Agreement; Construction. This Agreement, including the Appendices, shall constitute the entire agreement between the
Parties with respect to the subject matter hereof and shall supersede all previous negotiations, commitments, course of dealings and writings with respect to
such subject matter. In the event of any inconsistency between this Agreement and any Schedule hereto, the Schedule shall prevail.

Section 10.2. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 10.3. Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in English, shall be in
writing and shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service,
by facsimile with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid,
return receipt requested) to the respective Parties at the following addresses (or at such other address for a Party as will be specified in a notice given in
accordance with this Section 10.3):
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To Ironwood:

Ironwood Pharmaceuticals, Inc.
301 Binney Street

Cambridge, MA 02142

United States

Attn: General Counsel

Phone: 617-621-7722

Fax: 617-588-0623

To Cyclerion:

Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142
United States

Attn: Chief Financial Officer
Phone: 857-327-8778

Fax: 617-890-6595

Section 10.4. Waivers. The delay or failure by either Party to exercise or enforce any of its rights under this Agreement will not constitute, or be
deemed to be, a waiver of those rights, nor will any single or partial exercise of any such rights preclude any other or further exercise thereof or the exercise
of any other right. No waiver of any provision of this Agreement will be effective unless it is in writing and signed by the Party against which it is being
enforced.

Section 10.5. Force Majeure.

(a) Neither Party hereto will be liable for delay in performance (other than the payment of money) of its obligations to the extent
caused by events which could not have been foreseen and are beyond the reasonable control of the Party affected (an event of “Force Majeure”), including
(i) acts of God, the elements, epidemics, explosions, accidents, landslides, lightning, earthquakes, fires, storms (including tornadoes and hurricanes or tornado
and hurricane warnings), sinkholes, floods, or washouts; (ii) labor shortage or trouble including strikes or injunctions (whether or not within the reasonable
control of such Party and provided that the settlement of strikes and other labor disputes shall be entirely within the discretion of the Party experiencing the
difficulty); (iii) inability to obtain material, equipment or transportation; (iv) national defense requirements, war, blockades, insurrections, sabotage, terrorism,
riots, arrests and restraints of the government, either federal or state, civil or military (including any governmental taking by eminent domain or otherwise); or
(v) any changes in applicable law, regulation or rule or the enforcement thereof by any governmental or regulatory agency having jurisdiction, that limits or
prevents a Party from performing its obligations hereunder or any notice from any such agency of its intention to fine or penalize such Party or otherwise
impede or limit such Party’s ability to perform its obligations hereunder.

(b) Cyclerion shall endeavor to provide to Ironwood uninterrupted Services through the Term. In the event, however, that
(i) Cyclerion is wholly or partially prevented from
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providing a Service or Services either temporarily or permanently by reason of any Force Majeure event, or (ii) the Cyclerion, in the exercise of its reasonable
good faith judgment, deems it necessary to suspend delivery of a Service hereunder for purposes of inspection, maintenance, repair, replacement of equipment
parts or structures, or similar activities consistent with past practices, Cyclerion shall not be obligated to deliver the affected part of such Service during such
periods, and, in the case of the immediately preceding clause (ii), Cyclerion shall cooperate with Ironwood with respect to the timing of such interruption.

Section 10.6. Assignment. Except as provided herein, neither Party may assign any rights or delegate any obligations arising under this
Agreement, in whole or in part, directly or indirectly, without the prior written consent of the other Party (such consent not to be unreasonably withheld,
conditioned or delayed), and any attempt to so assign any rights or delegate any obligations arising under this Agreement without such consent will be void.
Notwithstanding the foregoing, no such consent shall be required for any such assignment or delegation (a) with respect to Ironwood, (i) to an Affiliate of
Ironwood (so long as such Affiliate remains an Affiliate of Ironwood) or (ii) to a bona fide Third Party in connection with a merger, reorganization,
consolidation or the sale of all or substantially all the assets of Ironwood or (b) with respect to Cyclerion, to an Affiliate controlled (as defined in
Section 1.1(1)) by Cyclerion (so long as such Affiliate remains controlled by Cyclerion), in each case so long as the resulting, surviving or transferee entity
assumes all the obligations of the assigning Party by operation of law or pursuant to the agreement governing such transaction; and further provided, however,
that any incremental taxes that result from the assignment or are imposed on the non-assigning Party shall be borne by the assigning Party or its assignee.

Section 10.7. Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure to
the benefit of and be enforceable by (and against) the Parties and their respective successors (whether by merger, acquisition of assets or otherwise) and
permitted assigns.

Section 10.8. Third Party Beneficiaries. Except as provided in Article VIII with respect to persons entitled to claim indemnification hereunder,
this Agreement is solely for the benefit of the Parties and will not be deemed to confer upon person other than the Parties any remedy, claim, liability,
reimbursement, cause of action or other right beyond any that exist without reference to this Agreement.

Section 10.9. Titles and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended
to be a part of or to affect the meaning or interpretation of this Agreement.

Section 10.10.  Appendices. The Appendices shall be construed with and as an integral part of this Agreement to the same extent as if the same
had been set forth verbatim herein.

Section 10.11.  Governing Law. This Agreement will be governed by, construed and interpreted in accordance with the laws of the
Commonwealth of Massachusetts, U.S.A., without reference to principles of conflicts of laws.
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Section 10.12.  Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 10.13.  Interpretation. Interpretation of this Agreement shall be governed by the following rules of construction: (a) words in the singular
shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires; (b) references to
the terms “Section,” “paragraph,” “clause,” “Exhibit” and “Schedule” are references to the Sections, paragraphs, clauses, Exhibits and Schedules of this
Agreement unless otherwise specified; (c) the terms “hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement,
including the Schedules and Exhibits hereto; (d) references to “$” shall mean U.S. dollars; (e) the word “including” and words of similar import when used in
this Agreement shall mean “including without limitation,” unless otherwise specified; (f) the word “or” shall not be exclusive; (g) references to “written” or
“in writing” include in electronic form; (h) unless the context requires otherwise, references to “Party” shall mean Ironwood or Cyclerion, as appropriate, and
references to “Parties” shall mean Ironwood and Cyclerion; (i) provisions shall apply, when appropriate, to successive events and transactions; (j) the table of
contents and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement; (k) Ironwood and Cyclerion have each participated in the negotiation and drafting of this Agreement and if an ambiguity or question of
interpretation should arise, this Agreement shall be construed as if drafted jointly by the Parties and no presumption or burden of proof shall arise favoring or
burdening either Party by virtue of the authorship of any of the provisions in this Agreement or any interim drafts of this Agreement; and (1) a reference to
any person includes such person’s successors and permitted assigns.

Section 10.14.  No Duplication; No Double Recovery. Nothing in this Agreement is intended to confer to or impose upon any Party a duplicative
right, entitlement, obligation or recovery with respect to any matter arising out of the same facts and circumstances.

Section 10.15.  Independent Contractor Status. Cyclerion will be deemed to be an independent contractor to Ironwood. Nothing contained in this
Agreement will create or be deemed to create the relationship of employer and employee between Cyclerion and Ironwood. The relationship created between
Cyclerion and Ironwood pursuant to or by this Agreement is not and will not be one of partnership or joint venture. No Party to this Agreement will, by
reason hereof, be deemed to be a partner or a joint venture of the other Party hereto in the conduct of their respective businesses or the conduct of the
activities contemplated by this Agreement. Except as specifically and explicitly provided in this Agreement, and subject to and in accordance with the
provisions hereof, no Party to this Agreement is now, will become, or will be deemed to be a an agent or representative of the other Party. Except as herein
explicitly and specifically provided, neither Party shall have any authority or authorization, of any nature whatsoever, to speak for or bind the other Party to
this Agreement.

21




[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.
IRONWOOD PHARMACEUTICALS, INC.

By: /s/ Halley Gilbert

Name: Halley Gilbert
Title: Senior Vice President

CYCLERION THERAPEUTICS, INC.

By: /s/ William Huyett

Name: William Huyett
Title: President

[Signature Page to Development Agreement]
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INTELLECTUAL PROPERTY LICENSE AGREEMENT

This INTELLECTUAL PROPERTY LICENSE AGREEMENT (this “Agreement”) is made and effective as of April 1, 2019 (the “Effective Date™)
by and between Cyclerion Therapeutics, Inc. (“Cyclerion”), a Massachusetts corporation, and Ironwood Pharmaceuticals, Inc. (“Ironwood”), a Delaware
corporation (each of Cyclerion and Ironwood being a “Party,” and collectively, the “Parties”).

WITNESSETH:

WHEREAS, in conjunction with a Separation Agreement (the “Separation Agreement”) between Ironwood and Cyclerion of even date hereof (the
“Transaction”), Cyclerion desires to obtain a license under certain intellectual property and technology of Ironwood for use in connection with the Cyclerion
Field (as defined below), and Ironwood desires to obtain a license under certain intellectual property and technology of Cyclerion for use in the Ironwood
Field, and each Party is willing to grant a license to the other on the terms and conditions set forth below; and

NOW THEREFORE, in consideration of the mutual promises and agreements set forth herein, and for other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the Parties agree as follows:

ARTICLE 1
DEFINITIONS
Section 1.1. General. Any capitalized term not defined herein shall have the meaning ascribed to such term in the Separation Agreement. The
following terms, whether used in the singular or the plural, shall have the meanings designated to them under this Article unless otherwise specifically
indicated.
1) “Agreement” has the meaning set forth in the Preamble.
?2) “Controlled” means, with respect to any item of Know-How, that a Party owns or has a license to such item or right and has the ability to

grant to the other Party a license or sublicense under such item or right as provided for in this Agreement without violating the terms of any agreement or
other arrangement with any Third Party in existence, as applicable.

3) “Cyclerion” has the meaning set forth in the Preamble.
@) “Cyclerion Field” means the research and development of soluble guanylate cyclase stimulator products in any field.
5) “Cyclerion Shared Know-How” means Know-How acquired by Cyclerion in the Transaction to the extent related to products in the

Ironwood Field.
(6) “Effective Date” has the meaning set forth in the Preamble.

7 “Ironwood” has the meaning set forth in the Preamble.




®) “Ironwood Field” means all uses outside the Cyclerion Field.

) “Ironwood Shared Know-How” means Know-How owned or Controlled by Ironwood as of the Effective Date to the extent related to the
Cyclerion Field, after giving effect to the transfer to Cyclerion of the acquired Assets pursuant to the Separation Agreement.

(10) “Know-How” means trade secrets, and all other confidential or proprietary information, know-how, clinical data, non-clinical data, pre-
clinical data, in-vitro data, inventions, processes, formulac and methodologies, excluding Patents.

a1 “Party” or “Parties” has the meaning set forth in the Preamble.
(12) “Patents” means patents and patent applications, design patents and applications, utility models, and any and all related national or

international counterparts thereto, including any provisionals, divisionals, continuations, continuations-in-part, reissues, reexaminations, substitutions and
extensions thereof (including supplementary protection certificates).

(13) “Term” has the meaning set forth in Section 3.1.
(14) “Third Party” means any Person other than Cyclerion, Ironwood and their respective Affiliates.
(15) “Trademarks” means any trademarks, trade dress, service marks, certification marks, logos, slogans, design rights, names, corporate names,

trade names, Internet domain names, social media accounts and addresses and other similar designations of source or origin, and any applications or
registrations for the foregoing, together with the goodwill symbolized by any of the foregoing.

ARTICLE 11
LICENSE RIGHTS AND LIMITATIONS, RESTRICTIONS AND OWNERSHIP
Section 2.1. Non-Exclusive License to Ironwood of Cyclerion Shared Know-How. Subject to the terms and conditions of this Agreement,
Cyclerion hereby grants to Ironwood a perpetual, worldwide, non-exclusive, royalty-free, fully paid-up license in and to the Cyclerion Shared Know-How for
any use in the Ironwood Field.
Section 2.2. Non-Exclusive License to Cyclerion of Ironwood Shared Know-How. Subject to the terms and conditions of this
Agreement, [ronwood hereby grants to Cyclerion a perpetual, worldwide, non-exclusive, royalty-free, fully paid-up license in and to the Ironwood Shared

Know-How for any use in the Cyclerion Field.

Section 2.3. Sublicensing. A Party may sublicense some or all of its rights in this Article II to a Third Party, provided that such Party and
Third Party enter into a written binding contract wherein such Third Party agrees to abide by the terms and conditions of this Agreement.
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Section 2.4. Performance. It is understood and agreed that any Party may cause any of its Subsidiaries to perform any or all of its obligations
hereunder, and may designate any of its Subsidiaries to receive any of its entitlements hereunder.

Section 2.5. No Implied Licenses. Neither Party grants (or agrees to grant) to the other Party any right or license in or to use any of its
Intellectual Property, Know-How or other proprietary information, materials or technology, or to practice any of its Patents or Trademarks, or trade dress
rights, except as expressly set forth in this Agreement.

Section 2.6. Intellectual Property Ownership. Except as expressly set forth herein, as between the Parties, each Party is and shall remain the
owner of all Intellectual Property that it owns or controls as of the Effective Date or that it develops or acquires thereafter.

ARTICLE III
TERM AND TERMINATION
Section 3.1. Term. The term of this Agreement shall commence on the Effective Date and continue in full force and effect unless terminated in
accordance with Section 3.2 (the “Term”).
Section 3.2. Termination.
(a) Mutual Agreement. This Agreement may be terminated in its entirety at any time upon mutual written agreement between the
Parties.
(b) Material Breach. Except as provided below, neither Party may terminate this Agreement absent mutual consent to such

termination even if the other Party is in material default or breach of this Agreement. A Party’s sole remedies in relation to a default or breach shall be to sue
for damages or equitable relief or both.

Section 3.3. Consequences of Termination.
(a) Licenses. Upon the termination of this Agreement, all rights and licenses granted hereunder shall immediately terminate.
(b) Technology Transfer. Upon termination of any rights or licenses granted hereunder in accordance with this Article III, such

termination shall allow each Party a 60 day transition period to cease all use of such rights and licenses.

(c) Remedies. Termination of this Agreement in accordance with and fulfillment of all obligations set forth in this Article III shall not
affect any other rights or remedies that may be available to a Party in law or equity, all remedies being cumulative and not exclusive.
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ARTICLE IV

PRESERVATION OF RECORDS; ACCESS TO INFORMATION; CONFIDENTIALITY; PRIVILEGE

Section 4.1. Confidentiality. The provisions of Section 7.6 of the Separation Agreement shall apply to disclosures of information made
pursuant to this Agreement mutatis mutandis.

ARTICLE V

DISPUTE RESOLUTION

Section 5.1. Negotiation. A Party seeking resolution of a controversy, dispute or action arising out of, in connection with, or in relation to the
interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to, this Agreement or the
transactions contemplated hereby or thereby, including any action based on contract, tort, statute or constitution (collectively, “Disputes”) shall provide
written notice of such Dispute to the other Party, specifying the terms of such Dispute in reasonable detail (“Dispute Notice™). The appropriate executives of
the Parties who have authority to settle the Dispute (or such other individuals designated by the respective executives) shall attempt to resolve the Dispute
through good faith negotiation for a reasonable period of time; provided that such reasonable period shall not, unless otherwise agreed by the Parties in
writing, exceed 15 days from the time of receipt by a Party of the Dispute Notice. If the Dispute has not been resolved within 15 days after receipt of the
Dispute Notice, the respective Chief Executive Officers or their respective designees (with full settlement authority) of Ironwood and Cyclerion shall meet in
person (or where necessary, by phone) at a mutually acceptable time and, if applicable, place, and thereafter as often as they reasonably deem necessary, to
attempt in good faith to resolve the Dispute. Any contractual time period or deadline under this Agreement to which such Dispute relates occurring after the
Dispute Notice is received shall not be deemed to have passed until such Dispute has been resolved pursuant to this Article V.

Section 5.2. Arbitration. Any Dispute that is not resolved pursuant to Section 5.1 within 30 days after receipt of a Dispute Notice shall be
resolved by final and binding arbitration pursuant to the procedures set forth in Section 8.2 of the Separation Agreement.

Section 5.3. Continuity of Service and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide service and
honor all other commitments under this Agreement during the course of a Dispute with respect to all matters not subject to such Dispute.

ARTICLE VI
MISCELLANEQOUS
Section 6.1. Complete Agreement; Construction. This Agreement, together with the Separation Agreement and the other Ancillary
Agreements, shall constitute the entire agreement between the Parties with respect to the subject matter hereof and shall supersede all previous negotiations,

commitments, course of dealings and writings with respect to such subject matter.
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In the event and to the extent that there shall be a conflict between the provisions of the Separation Agreement and the provisions of this Agreement, this
Agreement shall control.

Section 6.2. Transaction Agreements. Except as expressly set forth herein, this Agreement is not intended to address, and should not be
interpreted to address, the matters specifically and expressly covered by the other Transaction Agreements.

Section 6.3. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the Parties and delivered to each of the Parties.

Section 6.4. Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in English, shall be in
writing and shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service,
by facsimile with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid,
return receipt requested) to the respective Parties at the following addresses (or at such other address for a Party as shall be specified in a notice given in
accordance with this Section 6.4):

To Ironwood:

Ironwood Pharmaceuticals, Inc.
301 Binney Street

Cambridge, MA 02142

United States

Attn: General Counsel

Phone: 617-621-7722

Fax: 617-588-0623

To Cyclerion:

Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142

Attn: Chief Financial Officer
Phone: 857-327-8778

Fax: 617-890-6595

Section 6.5. Waivers. The delay or failure of either Party to exercise or enforce any of its rights under this Agreement will not constitute, or be
deemed to be, a waiver of those rights, nor will any single or partial exercise of any such rights preclude any other or further exercise thereof or the exercise
of any other right. No waiver of any provision of this Agreement will be effective unless it is in writing and signed by the Party against which it is being
enforced.

Section 6.6. Assignment. No Party may assign any rights or delegate any obligations arising under this Agreement, in whole or in part,
directly or indirectly, without the prior written consent of the other Party (such consent not to be unreasonably withheld, conditioned or delayed),
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and any attempt to so assign any rights or delegate any obligations arising under this Agreement without such consent shall be void. Notwithstanding the
foregoing, no such consent shall be required for any such assignment or delegation (i) with respect to Ironwood, to an Affiliate of Ironwood, (ii) with respect
to Cyclerion, to an Affiliate of Cyclerion or (iii) by either Party to a Third Party in connection with a merger, reorganization, consolidation or the sale of all or
substantially all the assets of such Party so long as the resulting, surviving or transferee entity assumes all the obligations of the assigning Party by operation
of Law or pursuant to an agreement in form and substance reasonably satisfactory to the non-assigning Party; provided, however, that in the case of each of
the preceding clauses (i) and (ii), no assignment permitted by this Section 6.6 shall release the assigning Party from liability for the full performance of its
obligations under this Agreement.

Section 6.7. Successors and Assigns. The provisions of this Agreement and the obligations and rights hereunder shall be binding upon, inure
to the benefit of and be enforceable by (and against) the Parties and their respective successors (Whether by merger, acquisition of assets or otherwise) and
permitted assigns.

Section 6.8. Third Party Beneficiaries. This Agreement is solely for the benefit of the Parties and shall not be deemed to confer upon any
Person other than the Parties any remedy, claim, liability, reimbursement, cause of Action or other right beyond any that exist without reference to this
Agreement.

Section 6.9. Titles and Headings. Titles and headings to Sections herein are inserted for the convenience of reference only and are not
intended to be a part of or to affect the meaning or interpretation of this Agreement.

Section 6.10. Governing Law. This Agreement will be governed by, construed and interpreted in accordance with the laws of the
Commonwealth of Massachusetts, U.S.A., without reference to principles of conflicts of laws.

Section 6.11. Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected
or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions, the
economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

Section 6.12. Interpretation. Interpretation of this Agreement shall be governed by the following rules of construction: (a) words in the singular
shall be held to include the plural and vice versa, and words of one gender shall be held to include the other gender as the context requires; (b) references to
the terms “Section,” “paragraph,” “clause,” “Exhibit” and “Schedule” are references to the Sections, paragraphs, clauses, Exhibits and Schedules of this
Agreement unless otherwise specified; (c) the terms “hereof,” “herein,” “hereby,” “hereto,” and derivative or similar words refer to this entire Agreement,
including the Schedules and Exhibits hereto; (d) references to “$” shall mean U.S. dollars; (e) the word “including” and words of similar import when used in
this Agreement shall mean “including without limitation,” unless otherwise specified; (f) the word “or” shall not be exclusive; (g) references to “written” or
“in writing”




include in electronic form; (h) provisions shall apply, when appropriate, to successive events and transactions; (i) the table of contents and headings contained
in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement; (j) Ironwood and Cyclerion
have each participated in the negotiation and drafting of this Agreement and if an ambiguity or question of interpretation should arise, this Agreement shall be
construed as if drafted jointly by the Parties and no presumption or burden of proof shall arise favoring or burdening either Party by virtue of the authorship of
any of the provisions in this Agreement or any interim drafts of this Agreement; and (k) a reference to any Person includes such Person’s successors and
permitted assigns.

Section 6.13. No Duplication; No Double Recovery. Nothing in this Agreement, the Separation Agreement or any other Ancillary Agreement
is intended to confer to or impose upon any Party a duplicative right, entitlement, obligation or recovery with respect to any matter arising out of the same
facts and circumstances.

Section 6.14. No Waiver. No failure to exercise and no delay in exercising, on the part of any Party, any right, remedy, power or privilege
hereunder shall operate as a waiver hereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or
further exercise thereof or the exercise of any other right, remedy, power or privilege.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed as of the date first written above by their respective duly

authorized officers.

IRONWOOD PHARMACEUTICALS, INC.

By: /s/ Halley Gilbert

Name: Halley Gilbert
Title: Senior Vice President

CYCLERION THERAPEUTICS, INC.

By:  /s/ William Huyett

Name: William Huyett
Title: President

[Signature Page to Intellectual Property License Agreement]




Exhibit 10.11

7 301 Binney Street
N . Cambridge, MA 02142
_ cyclerion 557 27577
& info@cyclerion.com
" @ cyclerion.com
3/11/19
Peter Hecht
17 Duffield Road

Newton, MA 02466
Re: Offer of Transfer to Cyclerion
Dear Peter:

On behalf of all my colleagues at Cyclerion, I am pleased to provide you with the terms and conditions of your anticipated employment by Cyclerion
Therapeutics, Inc., a Massachusetts corporation (the “Company”). As you are aware, the Company intends to separate from Ironwood Pharmaceuticals, Inc.
This offer is contingent on the completion of the separation. This offer, if accepted, sets forth the terms of your employment with the Company after the
separation. If you accept this offer, it will take effect upon the separation.

1. Position. Your position will be that of CEO, reporting to the Board of Directors. In addition to performing duties and responsibilities
associated with such position, from time to time the Company may assign you other duties and responsibilities. As a full-time employee of the Company, you
will be expected to devote your full business time and energies to the business and affairs of the Company.

2. Starting Date/Nature of Relationship. It is expected that your employment will start on the separation, anticipated to be 4/1/2019. No
provision of this offer letter shall be construed to create an express or implied employment contract for a specific period of time. Either you or the Company
may terminate the employment relationship at any time and for any reason.

3. Compensation.

(a) Your initial base salary for this exempt position will be paid bi-weekly, equal to $100,000 per year.

(b) You will be eligible for a target bonus of 50% of your base salary, based on achievement of mutually acceptable goals developed by you

and your manager, and the Company’s achievement of its corporate goals. These goals, and the terms of the target bonus, will be
communicated to you at a later date.




4. Benefits.

(a) The benefits in which you are enrolled at Ironwood will transfer with you to Cyclerion. The Company retains the right to change, add or cease any
particular benefit. Current benefits include: medical, dental, and vision insurance, disability and life insurance, 401k plan, flexible spending plan,
paid time off, and holidays. Details about your Cyclerion benefits, including the impact of payments made toward Ironwood deductibles and out-of-
pocket maximums, if applicable, will be provided under separate cover.

(b) As an employee of the Company, you will be entitled to unlimited paid time off (PTO), to be taken pursuant to the Company’s PTO policy. By
accepting this offer of employment, you agree that your Ironwood accrued vacation balance will be transferred and credited to your employee record
at the Company and will be paid out to you upon termination of your employment with the Company.

(c) Your original hire date at [ronwood Pharmaceuticals, Inc. of 12/1/1998 will be incorporated into your Cyclerion record as your service date.

5. Confidentiality. The Company considers the protection of its confidential information and proprietary materials to be very important.
Therefore, as a condition of your employment, you and the Company will become parties to an agreement regarding non-competition, non-solicitation and
ownership of intellectual property (as applicable), which has been provided to you herewith.

6. General.

a) The agreement between you and Cyclerion regarding your use and non-disclosure of Cyclerion confidential information, and regarding
non-competition, non-solicitation and ownership of intellectual property (as applicable) will constitute our entire agreement as to the
terms of your employment by the Company and will supersede any prior agreements or understanding, whether in the writing or oral.

b) As required by law, this offer is subject to satisfactory proof of right to work in the United States.

c) This letter shall be governed by the laws of the Commonwealth of Massachusetts, without application of its principles of conflict laws.

In addition, by accepting this offer, you represent and warrant to the Company that from and after your start date of employment, you will not be
subject to any noncompetition or other agreement prohibiting you from performing services for the Company to the full extent contemplated by this letter. In

addition, should you become legally prohibited from performing services for the Company to the full extent contemplated by this letter, or should the
Company reasonably believe that you are legally prohibited from performing services to the full extent




contemplated by this letter, the Company shall have the right to rescind your offer and/or immediately terminate your employment.
This offer of transition will expire on 3/28/2019 unless accepted by you prior to such date.
We are very excited to build Cyclerion into a great entrepreneurial biopharmaceutical company with you!

[Remainder intentional left blank]




Sincerely,

CYCLERION THERAPEUTICS, INC.

/s/ Marsha Fanucci

Marsha Fanucci
Audit Committee Chair

ACCEPTED this first day of April, 2019:

/s/ Peter Hecht

Peter Hecht




Exhibit 10.12

V4 301 Binney Street
\ Cambridge, MA 02142

_ cyclerion < 5 274778

& info@cyclerion.com
.‘ @ cyclerion.com

3/11/19

Mark Currie
197 8th Street PH 21
Charlestown, MA 02129

Re: Offer of Transfer to Cyclerion
Dear Mark:

On behalf of all my colleagues at Cyclerion, I am pleased to provide you with the terms and conditions of your anticipated employment by Cyclerion
Therapeutics, Inc., a Massachusetts corporation (the “Company”). As you are aware, the Company intends to separate from Ironwood Pharmaceuticals, Inc.
This offer is contingent on the completion of the separation. This offer, if accepted, sets forth the terms of your employment with the Company after the
separation. If you accept this offer, it will take effect upon the separation.

1. Position. Your position will be that of President, reporting to Peter Hecht. In addition to performing duties and responsibilities associated
with such position, from time to time the Company may assign you other duties and responsibilities. As a full-time employee of the Company, you will be
expected to devote your full business time and energies to the business and affairs of the Company.

2. Starting Date/Nature of Relationship. It is expected that your employment will start on the separation, anticipated to be 4/1/2019. No
provision of this offer letter shall be construed to create an express or implied employment contract for a specific period of time. Either you or the Company
may terminate the employment relationship at any time and for any reason.

3. Compensation.

(a) Your initial base salary for this exempt position will be paid bi-weekly, equal to $500,000 per year.

(b) You will be eligible for a target bonus of 50% of your base salary, based on achievement of mutually acceptable goals developed by you

and your manager, and the Company’s achievement of its corporate goals. These goals, and the terms of the target bonus, will be
communicated to you at a later date.




4. Benefits.

(a) The benefits in which you are enrolled at Ironwood will transfer with you to Cyclerion. The Company retains the right to change, add or cease any
particular benefit. Current benefits include: medical, dental, and vision insurance, disability and life insurance, 401k plan, flexible spending plan,
paid time off, and holidays. Details about your Cyclerion benefits, including the impact of payments made toward Ironwood deductibles and out-of-
pocket maximums, if applicable, will be provided under separate cover.

(b) As an employee of the Company, you will be entitled to unlimited paid time off (PTO), to be taken pursuant to the Company’s PTO policy. By
accepting this offer of employment, you agree that your Ironwood accrued vacation balance will be transferred and credited to your employee record
at the Company and will be paid out to you upon termination of your employment with the Company.

(c) Your original hire date at [ronwood Pharmaceuticals, Inc. of 8/22/2002 will be incorporated into your Cyclerion record as your service date.
5. Confidentiality. The Company considers the protection of its confidential information and proprietary materials to be very important.
Therefore, as a condition of your employment, you and the Company will become parties to an agreement regarding non-competition, non-solicitation and

ownership of intellectual property (as applicable), which has been provided to you herewith.

6. General.

a) The agreement between you and Cyclerion regarding your use and non-disclosure of Cyclerion confidential information, and regarding
non-competition, non-solicitation and ownership of intellectual property (as applicable) will constitute our entire agreement as to the
terms of your employment by the Company and will supersede any prior agreements or understanding, whether in the writing or oral.

b) As required by law, this offer is subject to satisfactory proof of right to work in the United States.
c) This letter shall be governed by the laws of the Commonwealth of Massachusetts, without application of its principles of conflict laws.
In addition, by accepting this offer, you represent and warrant to the Company that from and after your start date of employment, you will not be
subject to any noncompetition or other agreement prohibiting you from performing services for the Company to the full extent contemplated by this letter. In

addition, should you become legally prohibited from performing services for the Company to the full extent contemplated by this letter, or should the
Company reasonably believe that you are legally prohibited from performing services to the full extent




contemplated by this letter, the Company shall have the right to rescind your offer and/or immediately terminate your employment.
This offer of transition will expire on 3/28/2019 unless accepted by you prior to such date.
We are very excited to build Cyclerion into a great entrepreneurial biopharmaceutical company with you!

[Remainder intentional left blank]




Sincerely,

CYCLERION THERAPEUTICS, INC.

/s/ Marsha Fanucci

Marsha Fanucci
Audit Committee Chair

ACCEPTED this first day of April, 2019:

/s/ Mark Currie

Mark Currie




Exhibit 10.13

V4 301 Binney Street
\ Cambridge, MA 02142

_ cyclerion P

& info@cyclerion.com
.‘ @ cyclerion.com

3/11/19

William Huyett
1123 Monument Street
Concord, MA 01742

Re: Offer of Transfer to Cyclerion
Dear Bill:

On behalf of all my colleagues at Cyclerion, I am pleased to provide you with the terms and conditions of your anticipated employment by Cyclerion
Therapeutics, Inc., a Massachusetts corporation (the “Company”). As you are aware, the Company intends to separate from Ironwood Pharmaceuticals, Inc.
This offer is contingent on the completion of the separation. This offer, if accepted, sets forth the terms of your employment with the Company after the
separation. If you accept this offer, it will take effect upon the separation.

1. Position. Your position will be that of CFO and Head of Operations, reporting to Peter Hecht. In addition to performing duties and
responsibilities associated with such position, from time to time the Company may assign you other duties and responsibilities. As a full-time employee of the
Company, you will be expected to devote your full business time and energies to the business and affairs of the Company.

2. Starting Date/Nature of Relationship. It is expected that your employment will start on the separation, anticipated to be 4/1/2019. No
provision of this offer letter shall be construed to create an express or implied employment contract for a specific period of time. Either you or the Company
may terminate the employment relationship at any time and for any reason.

3. Compensation.

(a) Your initial base salary for this exempt position will be paid bi-weekly, equal to $485,000 per year.

(b) You will be eligible for a target bonus of 50% of your base salary, based on achievement of mutually acceptable goals developed by you

and your manager, and the Company’s achievement of its corporate goals. These goals, and the terms of the target bonus, will be
communicated to you at a later date.




4. Benefits.

(a) The benefits in which you are enrolled at Ironwood will transfer with you to Cyclerion. The Company retains the right to change, add or cease any
particular benefit. Current benefits include: medical, dental, and vision insurance, disability and life insurance, 401k plan, flexible spending plan,
paid time off, and holidays. Details about your Cyclerion benefits, including the impact of payments made toward Ironwood deductibles and out-of-
pocket maximums, if applicable, will be provided under separate cover.

(b) As an employee of the Company, you will be entitled to unlimited paid time off (PTO), to be taken pursuant to the Company’s PTO policy. By
accepting this offer of employment, you agree that your Ironwood accrued vacation balance will be transferred and credited to your employee record
at the Company and will be paid out to you upon termination of your employment with the Company.

(c) Your original hire date at [ronwood Pharmaceuticals, Inc. of 12/15/2017 will be incorporated into your Cyclerion record as your service date.

5. Confidentiality. The Company considers the protection of its confidential information and proprietary materials to be very important.
Therefore, as a condition of your employment, you and the Company will become parties to an agreement regarding non-competition, non-solicitation and
ownership of intellectual property (as applicable), which has been provided to you herewith.

6. General.

a) The agreement between you and Cyclerion regarding your use and non-disclosure of Cyclerion confidential information, and regarding
non-competition, non-solicitation and ownership of intellectual property (as applicable) will constitute our entire agreement as to the
terms of your employment by the Company and will supersede any prior agreements or understanding, whether in the writing or oral.

b) As required by law, this offer is subject to satisfactory proof of right to work in the United States.

c) This letter shall be governed by the laws of the Commonwealth of Massachusetts, without application of its principles of conflict laws.

In addition, by accepting this offer, you represent and warrant to the Company that from and after your start date of employment, you will not be
subject to any noncompetition or other agreement prohibiting you from performing services for the Company to the full extent contemplated by this letter. In

addition, should you become legally prohibited from performing services for the Company to the full extent contemplated by this letter, or should the
Company reasonably believe that you are legally prohibited from performing services to the full extent




contemplated by this letter, the Company shall have the right to rescind your offer and/or immediately terminate your employment.
This offer of transition will expire on 3/28/2019 unless accepted by you prior to such date.
We are very excited to build Cyclerion into a great entrepreneurial biopharmaceutical company with you!

[Remainder intentional left blank]




Sincerely,

CYCLERION THERAPEUTICS, INC.

/s/ Marsha Fanucci

Marsha Fanucci
Audit Committee Chair

ACCEPTED this first day of April, 2019:

/s/ William Huyett

William Huyett




LEASE
by and between

BMR-ROGERS STREET LLC,
a Delaware limited liability company

and

CYCLERION THERAPEUTICS, INC.

a Massachusetts corporation
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LEASE

THIS LEASE (this “Lease”) is entered into as of this 1st day of April, 2019 (the “Execution Date”), by and between BMR-ROGERS STREET LLC,
a Delaware limited liability company (“Landlord”), and CYCLERION THERAPEUTICS, INC., a Massachusetts corporation (“Tenant”).

RECITALS

A. WHEREAS, pursuant to that certain ground lease dated as of March 30, 1999, by and among MBA-Rogers Street, LLC (“Ground Lessor,”
as successor-in-interest to O&T Realty, LLC, and MBA-Cambridge, LLC (collectively, “Initial Ground Lessor™)), as landlord, and Rogers Street, LLC, a
Delaware limited liability company (“Initial Ground Lessee™), as tenant; as such ground lease has been amended by that certain letter agreement dated as of
July 29, 1999, between Initial Ground Lessor and Initial Ground Lessee, and that certain Agreement Regarding Arbitration and Lease Amendments dated as
of December 15, 1999, by and between Initial Ground Lessor and Initial Ground Lessee; and as such ground lease has been assigned pursuant to that certain
Assignment and Assumption of Ground Lease dated as of April 4, 2007, by and between Initial Ground Lessee and Landlord (such ground lease, as so
amended and assigned, and as the same may be further amended, amended and restated, supplemented or otherwise modified from time to time, the “Ground
Lease”), Landlord leases certain real property described on Exhibit A-1 attached hereto (the “Property”) and the improvements located thereon, including the
buildings at 301 Binney Street (the “Building™), 320 Bent Street and 157 Sixth Street in Cambridge, Massachusetts; and

B. WHEREAS, Landlord wishes to lease to Tenant, and Tenant desires to lease from Landlord, certain premises (the “Premises”) located on
the first (1%t) and second (29) floors of the Building, pursuant to the terms and conditions of this Lease, as detailed below.

AGREEMENT

NOW, THEREFORE, Landlord and Tenant, in consideration of the mutual promises contained herein and for other good and valuable consideration,
the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound, agree as follows:

1. Lease of Premises.

1.1 Effective on the Term Commencement Date (as defined below), Landlord hereby leases to Tenant, and Tenant hereby leases from Landlord,
the Premises, as shown on Exhibit A attached hereto, including exclusive shafts, cable runs, mechanical spaces and rooftop areas, for use by Tenant in
accordance with the Permitted Use (as defined below) and no other uses. The Property and all landscaping, parking facilities, private drives and other
improvements and appurtenances related thereto, including the Building and other buildings located on the Property are hereinafter collectively referred to as
the “Project.” All portions of the Building that are for the non-exclusive use of the tenants of the Building only, and not the tenants of the Project generally,
such as service corridors, stairways, elevators, public restrooms and public lobbies (all to the extent located in the Building), are hereinafter referred to as
“Building Common Area.” All portions of the Project that are for the non-exclusive use of tenants of the Project generally,




including driveways, sidewalks, parking areas, landscaped areas are hereinafter referred to as “Project Common Area.” The Building Common Area and
Project Common Area are collectively referred to herein as “Common Area.”

1.2 Intentionally Deleted.

2. Basic Lease Provisions. For convenience of the parties, certain basic provisions of this Lease are set forth herein. The provisions set forth herein are
subject to the remaining terms and conditions of this Lease and are to be interpreted in light of such remaining terms and conditions.

2.1. This Lease shall take effect upon the Execution Date, and, except as specifically otherwise provided within this Lease, each of the
provisions hereof shall be binding upon and inure to the benefit of Landlord and Tenant from the date of execution and delivery hereof by all parties hereto.

2.2. In the definitions below, each current Rentable Area (as defined below) is expressed in square feet. Rentable Area and “Tenant’s Pro Rata
Share” are both subject to adjustment as provided in this Lease.

Means the Following (as of the Execution

Definition or Provision Date)
Approximate Rentable Area of Premises 114,454 square feet
Approximate Rentable Area of Building 417,290 square feet
Tenant’s Pro Rata Share of Building 27.43%
2.3. Monthly and annual installments of Base Rent for the Premises (“Base Rent”) as of the Rent Commencement Date (as defined below),

subject to adjustment under this Lease:

Base Rent
Square per Square
Feet of Foot of
Rentable Rentable Monthly Annual Base
Dates Area Area Base Rent Rent
Rent Commencement Date
— the day immediately
prior to the first (1) annual
anniversary of the Term
Commencement Date 114,454 square feet $90.00 annually $ 858,405.00 $ 10,300,860.00
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2.4. Security Deposit: $7,725,640.00 subject to adjustment in accordance with the terms hereof.

2.5. Permitted Use: General office and laboratory use in conformity with all federal, state, municipal and local laws, codes, ordinances, rules and
regulations of Governmental Authorities (as defined below), committees, associations, or other regulatory committees, agencies or governing bodies having
jurisdiction over the Premises, the Building, the Property, the Project, Landlord or Tenant, including both statutory and common law and hazardous waste
rules and regulations (“Applicable Laws”).

2.6. Address for Rent Payment:

BMR-Rogers Street LLC

Attention Entity 635

P.O. Box 511415

Los Angeles, California 90051-7970

2.7. Address for Notices to Landlord:
BMR-Rogers Street LLC
17190 Bernardo Center Drive
San Diego, California 92128
Attn: Legal Department
2.8. Address for Notices to Tenant:
Before and after the Term Commencement Date:
Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142
Attention: William Huyett
2.9. Address for Invoices to Tenant:
Before and after the Term Commencement Date:
Cyclerion Therapeutics, Inc.
301 Binney Street
Cambridge, MA 02142
Attention: William Huyett

2.10.  The following Exhibits are attached hereto and incorporated herein by reference:

Exhibit A Premises
Exhibit A-1 Property




Exhibit B Work Letter

Exhibit B-1 Tenant Work Insurance Schedule
Exhibit C Acknowledgement of Term Commencement Date and Term Expiration Date
Exhibit D Form of Letter of Credit Exhibit E Rules and Regulations
Exhibit F PTDM
Exhibit G Tenant’s Personal Property
Exhibit H Form of Estoppel Certificate
Exhibit I Form of Ground Lease Non-Disturbance and Attornment Agreement
Exhibit J Form of Notice of Lease
3. Term. The actual term of this Lease (as the same may be extended pursuant to Article 42 hereof, and as the same may be earlier terminated in

accordance with this Lease, the “Term” shall commence on the actual Term Commencement Date (as defined in Article 4) and end on the date (the “Term
Expiration Date”) that is the last day of the one hundred twenty-third (1239) complete calendar month after the actual Term Commencement Date, subject to
extension or earlier termination of this Lease as provided herein.

4. Possession and Commencement Date.

4.1. The “Term Commencement Date” shall be April 1, 2019. Tenant shall execute and deliver to Landlord written acknowledgment of the
actual Term Commencement Date and the Term Expiration Date within ten (10) days after Tenant takes occupancy of the Premises, in the form attached as
Exhibit C hereto. Failure to execute and deliver such acknowledgment, however, shall not affect the Term Commencement Date or Landlord’s or Tenant’s
liability hereunder. Failure by Tenant to obtain validation by any medical review board or other similar governmental licensing of the Premises required for
the Permitted Use by Tenant shall not serve to extend the Term Commencement Date.

4.2, Tenant shall cause the work described in the Work Letter attached hereto as Exhibit B (the “Tenant Improvements”) to be constructed in the
Premises at a cost to Landlord not to exceed Two Million Two Hundred Eighty Nine Thousand Eighty and 00/100 Dollars ($2,289,080.00) (based upon
Twenty Dollars ($20.00) per square foot of Rentable Area (as defined below)) (the “TI Allowance™). The TI Allowance may be applied to the costs of
(m) construction, (n) Landlord’s actual out-of-pocket expenses incurred in connection with Landlord’s project review of the Tenant Improvements,

(o) commissioning of mechanical, electrical and plumbing systems by a licensed, qualified commissioning agent hired by Tenant, and review of such party’s
commissioning report by a licensed, qualified commissioning agent hired by Landlord, (p) building permits and other taxes, fees, charges and levies by
Governmental Authorities (as defined below) for permits or for inspections of the Tenant Improvements, and (q) costs and expenses for labor, material,
equipment and fixtures. In no event shall the TI Allowance be used for (v) the cost of work that is not authorized by the Approved Plans (as defined in the
Work Letter) or otherwise approved in writing by Landlord, (w) payments to Tenant or any affiliates of Tenant, provided that Ironwood Pharmaceuticals, Inc.
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shall not be considered an affiliate of Tenant, (x) the purchase of any furniture, personal property or other non-building system equipment, (y) costs arising
from any default by Tenant of its obligations under this Lease or (z) costs that are recoverable by Tenant from a third party (e.g., insurers, warrantors, or
tortfeasors). In addition, Landlord shall provide an allowance to Tenant to be used solely for architectural and engineering costs related to the Tenant
Improvements in an amount not to exceed Thirteen Thousand Seven Hundred Thirty Four and 48/100 Dollars ($13,734.48) (based upon Twelve Cents ($0.12)
per square foot of Rentable Area) (the “A/E Allowance”). Notwithstanding the foregoing, or anything to the contrary contained herein, Landlord
acknowledges that, (i) prior to the Execution Date it has approved the schematics covering the Tenant Improvements that are set forth on Schedule 4.2 hereof,
(i1) such plans shall be considered Approved Schematic Plans (as such term is defined in the Work Letter attached hereto as Exhibit B) for all purposes under
this Lease, and (iii) as of the Commencement Date, certain Alterations to the Premises have been commenced and/or completed by the prior tenant for the
benefit of Tenant, and nothing in this Section shall be deemed to prohibit Tenant from reimbursing such prior tenant for the costs of any such Alterations
(excepting any and all costs attributable to such prior tenant’s removal and infilling of the interior stairs within the Premises, which costs may not be
reimbursed from the TI Allowance in any event); provided that Landlord is in receipt of the general contractor’s and each subcontractor’s and material
supplier’s final unconditional waivers and releases of liens, each in a form acceptable to Landlord, in connection with such Alterations.

43. Tenant shall have until nine (9) months after the Rent Commencement Date (the “TI Deadline”), to submit Fund Requests (as defined in the
Work Letter) to Landlord for disbursement of the unused portion of the TI Allowance and A/E Allowance, after which date Landlord’s obligation to fund any
such costs for which Tenant has not submitted a Fund Request to Landlord shall expire.

4.4, To the extent that the total projected cost of the Tenant Improvements (as projected by Landlord) exceeds the TI Allowance (such excess,
the “Excess TI Costs”), Tenant shall pay the costs of the Tenant Improvements on a pari passu basis with Landlord as such costs are paid, in the proportion of
Excess TI Costs payable by Tenant to the TI Allowance payable by Landlord. If the cost of the Tenant Improvements (as projected by Landlord) increases
over Landlord’s initial projection, then Landlord may notify Tenant and Tenant shall deposit any additional Excess TI Costs with Landlord in the same way
that Tenant deposited the initial Excess TI Costs. In no event shall any unused TI Allowance entitle Tenant to a credit against Rent payable under this Lease.
Tenant shall deliver to Landlord (a) a certificate of occupancy (or its substantial equivalent) for the Premises suitable for the Permitted Use and (b) a
Certificate of Substantial Completion in the form of the American Institute of Architects document G704, executed by the project architect and the general
contractor.

4.5. Prior to entering upon the Premises, Tenant shall furnish to Landlord evidence satisfactory to Landlord that insurance coverages required of
Tenant under the provisions of Article 23 are in effect, and such entry shall be subject to all the terms and conditions of this Lease other than the payment of
Base Rent.




4.6. Landlord and Tenant shall mutually agree upon the selection of the architect, engineer, general contractor and major subcontractors, and
Landlord and Tenant shall each participate in the review of the competitive bid process. Landlord may refuse to approve any architects, consultants,
contractors, subcontractors or material suppliers that Landlord reasonably believes could cause labor disharmony or may not have sufficient experience, in
Landlord’s reasonable opinion, to perform work in an occupied Class “A” laboratory research building and in tenant-occupied lab areas. Notwithstanding the
foregoing, the parties hereby acknowledge that the persons listed on Schedule 4.6 have been pre-approved by Landlord prior to the Execution Date hereof.

5. Condition of Premises. Tenant acknowledges that neither Landlord nor any agent of Landlord has made any representation or warranty with respect
to the condition of the Premises, the Building or the Project, or with respect to the suitability of the Premises, the Building or the Project for the conduct of
Tenant’s business. Tenant acknowledges that (a) it will be fully familiar with the condition of the Premises and may have been occupying the Premises prior
to the Term Commencement Date pursuant to an arrangement with the prior tenant, Ironwood Pharmaceuticals, Inc., and agrees to take the same in its
condition “as is” as of the Execution Date, and (b) Landlord shall have no obligation to alter, repair or otherwise prepare the Premises for Tenant’s occupancy
or to pay for or construct any improvements to the Premises, except with respect to payment of the TI Allowance and A/E Allowance. Tenant’s taking of
possession of the Premises shall conclusively establish that the Premises, the Building and the Project were at such time in good, sanitary and satisfactory
condition and repair.

6. Rentable Area.

6.1. The term “Rentable Area” shall reflect such areas as reasonably calculated by Landlord’s architect in a manner consistent with Landlord’s
determination of Rentable Area for the remainder of the Building and Project, as the same may be reasonably adjusted from time to time by Landlord in
consultation with Landlord’s architect to reflect changes to the Premises, the Building or the Project, as applicable.

6.2. The Rentable Area of the Building is generally determined by making separate calculations of Rentable Area applicable to each floor within
the Building and totaling the Rentable Area of all floors within the Building. The Rentable Area of a floor is computed by measuring to the outside finished
surface of the permanent outer Building walls. The full area calculated as previously set forth is included as Rentable Area, without deduction for columns
and projections or vertical penetrations, including stairs, elevator shafts, flues, pipe shafts, vertical ducts and the like, as well as such items’ enclosing walls.

6.3. The term “Rentable Area,” when applied to the Premises, is that area equal to the usable area of the Premises, plus an equitable allocation of
Rentable Area within the Building that is not then utilized or expected to be utilized as usable area, including that portion of the Building devoted to corridors,
equipment rooms, restrooms, elevator lobby, atrium and mailroom.




7. Rent.

7.1. Tenant shall pay to Landlord as Base Rent for the Premises, commencing on the first day of the fourth (4™) month of the Term (the “Rent
Commencement Date”), the sums set forth in Section 2.3, subject to the rental adjustments provided in Article 8 hereof. Base Rent shall be paid in equal
monthly installments as set forth in Section 2.3, subject to the rental adjustments provided in Article 8 hereof, each in advance on the first day of each and
every calendar month during the Term.

7.2. In addition to Base Rent, Tenant shall pay to Landlord as additional rent (“Additional Rent”) at times hereinafter specified in this Lease
(a) Tenant’s Adjusted Share (as defined below) of Operating Expenses (as defined below), (b) the Property Management Fee (as defined below), and (c) any
other amounts that Tenant assumes or agrees to pay under the provisions of this Lease that are owed to Landlord, including any and all other sums that may
become due by reason of any default of Tenant or failure on Tenant’s part to comply with the agreements, terms, covenants and conditions of this Lease to be
performed by Tenant, after notice and the lapse of any applicable cure periods.

7.3. Base Rent and Additional Rent shall together be denominated “Rent.” Rent shall be paid to Landlord, without abatement, deduction or
offset, in lawful money of the United States of America to the address set forth in Section 2.6 or to such other person or at such other place as Landlord may
from time designate in writing. In the event the Term commences or ends on a day other than the first day of a calendar month, then the Rent for such fraction
of a month shall be prorated for such period on the basis of the number of days in the month and shall be paid at the then-current rate for such fractional
month.

7.4. Except as otherwise expressly provided herein, Tenant’s obligation to pay Rent shall not be discharged or otherwise affected by (a) any
Applicable Laws now or hereafter applicable to the Premises, (b) any other restriction on Tenant’s use, (c) except as expressly provided herein, any casualty
or taking or (d) any other occurrence; and Tenant waives all rights now or hereafter existing to terminate or cancel this Lease or quit or surrender the Premises
or any part thereof, or, to assert any defense in the nature of constructive eviction (other than a mandatory counterclaim required in order for Tenant to enforce
in good faith its rights under this Lease) to any action seeking to recover rent. Tenant’s obligation to pay Rent with respect to any period or obligations
arising, existing or pertaining to the period prior to the date of the expiration or earlier termination of the Term or this Lease shall survive any such expiration
or earlier termination; provided, however, that nothing in this sentence shall in any way affect Tenant’s obligations with respect to any other period.

8. Rent Adjustments; Free Rent Period.

8.1 Base Rent shall be subject to an annual upward adjustment of three percent (3%) of the then-current Base Rent. The first such adjustment
shall become effective commencing on the first (1%) annual anniversary of the Term Commencement Date, and subsequent adjustments shall become effective
on every successive annual anniversary for so long as this Lease continues in effect.
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8.2 Notwithstanding anything to the contrary contained in this Lease, and so long as no Default (as defined below) by Tenant has occurred,
Tenant shall not be required to pay Base Rent for the first (1%) three (3) months of the Term (such period, the “Free Rent Period”). During the Free Rent
Period, Tenant shall continue to be responsible for the payment of all of Tenant’s other Rent obligations under this Lease, including all Additional Rent (other
than the Property Management Fee), such as Operating Expenses and costs of utilities for the Premises. Upon the occurrence of any Default, the Free Rent
Period shall immediately expire, and Tenant shall no longer be entitled to any further abatement of Base Rent pursuant to this Section. In the event of any
Default that results in termination of this Lease, then, as part of the recovery to which Landlord is entitled pursuant to this Lease, and in addition to any other
rights or remedies to which Landlord may be entitled pursuant to this Lease (including Article 31), at law or in equity, Landlord shall be entitled to the
immediate recovery, as of the day immediately prior to such termination of the Lease, of the unamortized amount of Base Rent that Tenant would have paid
had the Free Rent Period not been in effect.

9. Operating Expenses.
9.1. As used herein, the term “Operating Expenses” shall include:
(a) Government impositions, including property tax costs consisting of real and personal property taxes (including amounts due under

any future improvement bond upon the Building or the Project (including the parcel or parcels of real property upon which the Building, the other buildings in
the Project and areas serving the Building and the Project are located)) or assessments in lieu thereof imposed by any federal, state, regional, local or
municipal governmental authority, agency or subdivision (each, a “Governmental Authority”); taxes on or measured by gross rentals received from the rental
of space in the Project; taxes based on the square footage of the Premises, the Building or the Project, as well as any utilities surcharges or any other costs
levied, assessed or imposed by, or at the direction of, or arising from Applicable Laws or interpretations thereof, promulgated by any Governmental Authority
in connection with the use or occupancy of the Project; taxes on this transaction or any document to which Tenant is a party creating or transferring an interest
in the Premises; any fee for a business license to operate an office building; and any expenses, including the reasonable cost of attorneys or experts,
reasonably incurred by Landlord in seeking reduction by the taxing authority of the applicable taxes, less tax refunds obtained as a result of an application for
review thereof; and

(b) All other actual costs of any kind paid or incurred by Landlord in connection with the operation or maintenance of the Building
and the Project, which shall include costs of repairs and replacements (provided, however, capital replacements shall only be included in Operating Expenses
as provided below in this Section) to improvements within the Project as appropriate to maintain the Project as required hereunder; costs of utilities furnished
to the Common Area; sewer fees; cable television; trash collection; cleaning, including windows; heating, ventilation and air-conditioning (“HVAC”);
maintenance of landscaping and grounds; snow removal; maintenance of drives; maintenance of the roof; security services and devices; building supplies;
maintenance or replacement of equipment utilized for operation and maintenance of the Project; license, permit and inspection fees; sales, use and excise
taxes on




goods and services purchased by Landlord in connection with the operation, maintenance or repair of the Building or Project systems and equipment;
telephone, postage, stationery supplies and other expenses incurred in connection with the operation, maintenance or repair of the Project; accounting, legal
and other professional fees and expenses incurred in connection with the operation of the Project; costs of furniture, draperies, carpeting, landscaping
supplies, and other customary and ordinary items of personal property provided by Landlord for use in Common Area or in the Project office; Project office
rent or rental value for a commercially reasonable amount of space for Project management personnel, to the extent an office used for Project operations is
maintained at the Project, plus customary expenses for such office; capital expenditures incurred (i) in replacing obsolete equipment, (ii) for the primary
purpose of reducing Operating Expenses, or (iii) required by any Governmental Authority to comply with changes in Applicable Laws that take effect after
the Execution Date or to ensure continued compliance with Applicable Laws in effect as of the Execution Date, in each case amortized over the useful life
thereof, as reasonably determined by Landlord, in accordance with generally accepted accounting principles, but in no event longer than ten (10) years; costs
of complying with Applicable Laws (except to the extent such costs are incurred to remedy non-compliance as of the Execution Date with Applicable Laws);
costs to keep the Project in compliance with, or costs or fees otherwise required under or incurred pursuant to any CC&Rs or Property Operations Documents
(as such term is defined below), including condominium fees; insurance premiums, including premiums for commercial general liability, property casualty,
carthquake, terrorism and environmental coverages; portions of insured losses paid by Landlord as part of the deductible portion of a loss pursuant to the
terms of insurance policies; service contracts; costs of services of independent contractors retained to do work of a nature referenced above; and costs of
compensation (including employment taxes and fringe benefits) of all persons below executive officers who perform regular and recurring duties connected
with the day-to-day operation and maintenance of the Project, its equipment, the adjacent walks, landscaped areas, drives, including janitors, floor waxers,
window washers, watchmen, gardeners, sweepers, plow truck drivers, handymen, and engineering/maintenance/facilities personnel.

(c) Notwithstanding the foregoing, Operating Expenses shall not include any state, federal or local net income, franchise, capital
stock, estate or inheritance taxes, or taxes that are the personal obligation of Tenant or of another tenant of the Project; any leasing commissions; expenses
(including leasehold improvements, redecoration, renovation work, or advertising and promotional expenditures) incurred in connection with Landlord’s
efforts to lease space in the Building; expenses of initial development and construction of the Project, including grading, paving, landscaping and decorating
(as distinguished from maintenance, repair and replacement of the foregoing); capital expenditures other than those expressly described and amortized as
provided in Section 9.1(b); legal expenses incurred in connection with (i) negotiations or disputes with tenants of the Property or other occupants or
prospective tenants or other occupants, (ii) the enforcement of any leases, or (iii) the defense of Landlord’s title to, or interest in, the Building or any part
thereof; costs of repairs to the extent reimbursed by (e) payment of insurance proceeds, (f) warranties, (g) guarantees or (h) any other third parties, received
by Landlord; the cost of correcting defects in the design, construction, equipment of or latent defects in the Building or the Project, but only to the extent such
costs are covered by and actually reimbursed to Landlord under any applicable warranty or service contract held by
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Landlord; interest upon loans to Landlord or secured by a loan agreement, mortgage, deed of trust, security instrument or other loan document covering the
Project or a portion thereof (collectively, “Loan Documents”) (provided that interest upon a government assessment or improvement bond payable in
installments shall constitute an Operating Expense under Subsection 9.1(a)); rent on ground leases or other underlying leases; reserve funds; costs or expenses
incurred in connection with the financing or sale of the Project or any portion thereof; costs incurred directly and solely as a result of Landlord’s gross
negligence or willful misconduct; costs of mitigation or impact fees or subsidies, imposed or incurred prior to the date of the Lease or imposed solely as a
result of another tenant’s use of the Building or its premises; salaries of executive officers of Landlord; depreciation claimed by Landlord for tax purposes
(provided that this exclusion of depreciation is not intended to delete from Operating Expenses actual costs of repairs and replacements that are provided for
in Subsection 9.1(b)); the cost of cleaning or janitorial services provided for space leased or intended to be leased to other tenants in the Building; the cost of
any work or service performed for any tenant in the Building (other than Tenant) to a materially greater extent or in a materially more favorable manner than
that furnished generally to other tenants (including Tenant) in the Building; the cost of any work or services performed for any facility other than the Building
or Project, subject to the provisions of Section 9.3; the general corporate overhead costs and expenses of the Landlord entity (except to the extent of the
Property Management Fee (as defined below)); any costs (other than the Property Management Fee) representing an amount paid to an entity related to
Landlord that is materially in excess of the amount that would have been paid absent such relationship; costs, liabilities and expenses incurred in connection
with the removal, enclosure, encapsulation or other handling of and the cost of defending against claims in regard to Hazardous Materials (x) in existence at
the Building or the Project prior to the Term Commencement Date, (y) due to the gross negligence or willful misconduct of Landlord, or (z) for which the
person or entity that is responsible for causing such Hazardous Materials to be on the Project is identified by Landlord; charitable or political contributions;
cost of acquiring and maintaining sculptures, paintings and other works of art, to the extent such items are materially more expensive than typical office décor
in buildings similar to the Building; late fees or charges incurred by Landlord due to late payment of expenses, except to the extent attributable to Tenant’s or
any Tenant Party’s actions or inactions; charges for electricity, water or other utilities, services or goods and applicable taxes for which Tenant or any other
tenant, occupant, person or other party reimburses Landlord or pays to third parties (except as part of Operating Expenses); costs expressly excluded from
Operating Expenses elsewhere in this Lease or that are charged to or paid by Tenant under other provisions of this Lease; professional fees and disbursements
and other costs and expenses related to the ownership (as opposed to the use, occupancy, operation, maintenance or repair) of the Project; expenses related to
the on-site parking garage serving the Building and the Project; and any item that, if included in Operating Expenses, would involve a double collection for
such item by Landlord. To the extent that Tenant uses more than Tenant’s Pro Rata Share of any item of Operating Expenses, Tenant shall pay Landlord for
such excess in addition to Tenant’s obligation to pay Tenant’s Pro Rata Share of Operating Expenses (such excess, together with Tenant’s Pro Rata Share,
“Tenant’s Adjusted Share”).

9.2. Tenant shall pay to Landlord on the first day of each calendar month of the Term, as Additional Rent, (a) the Property Management Fee (as
defined below), and (b) Landlord’s
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estimate of Tenant’s Adjusted Share of Operating Expenses with respect to the Building and the Project, as applicable, for such month.

(x) The “Property Management Fee” shall equal three percent (3%) of Base Rent due from Tenant. Tenant shall pay the Property
Management Fee in accordance with Section 9.2 with respect to the entire Term, including any Free Rent Period, extensions of the Term, or any holdover
periods, regardless of whether Tenant is obligated to pay Base Rent, Operating Expenses or any other Rent with respect to any such period or portion thereof.

(y) Within ninety (90) days after the conclusion of each calendar year (or such longer period as may be reasonably required by
Landlord), Landlord shall furnish to Tenant a statement showing in reasonable detail the actual Operating Expenses, Tenant’s Adjusted Share of Operating
Expenses, and the cost of providing utilities to the Premises for the previous calendar year (“Landlord’s Statement”). Any additional sum due from Tenant to
Landlord shall be due and payable within thirty (30) days after receipt of an invoice therefor. If the amounts paid by Tenant pursuant to this Section exceed
Tenant’s Adjusted Share of Operating Expenses for the previous calendar year, then Landlord shall credit the difference against the Rent next due and owing
from Tenant; provided that, if the Lease term has expired, Landlord shall accompany Landlord’s Statement with payment for the amount of such difference.

(2) Any amount due under this Section for any period that is less than a full month shall be prorated for such fractional month on the
basis of the number of days in the month.

9.3. Landlord may, from time to time, modify Landlord’s calculation and allocation procedures for Operating Expenses, so long as such
modifications produce Dollar results substantially consistent with Landlord’s then-current practice at the Project. Landlord or an affiliate(s) of Landlord
currently own other property(ies) adjacent to the Project or its neighboring properties (collectively, “Neighboring Properties”). In connection with Landlord
performing services for the Project pursuant to this Lease, similar services may be performed by the same vendor(s) for Neighboring Properties. In such a
case, Landlord shall reasonably allocate to each Building (and the Project) the costs for such services based upon the ratio that the square footage of the
Building or the Project (as applicable) bears to the total square footage of all of the Neighboring Properties or buildings within the Neighboring Properties for
which the services are performed, unless the scope of the services performed for any building or property (including the Building and the Project) is
disproportionately more or less than for others, in which case Landlord shall equitably allocate the costs based on the scope of the services being performed
for each building or property (including the Building and the Project). Since the Project consists of multiple buildings, certain Operating Expenses may
pertain to a particular building(s) and other Operating Expenses to the Project as a whole. Landlord reserves the right in its sole discretion to allocate any such
costs applicable to any particular building within the Project to such building, and other such costs applicable to the Project to each building in the Project
(including the Building), with the tenants in each building being responsible for paying their respective proportionate shares of their buildings to the extent
required under their leases. Landlord shall allocate such costs to the buildings (including the Building) in a reasonable, non-discriminatory manner, and such
allocation shall be binding on Tenant.
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9.4. Landlord’s annual statement shall be final and binding upon Tenant unless Tenant, within sixty (60) days after Tenant’s receipt thereof, shall
contest any item therein by giving written notice to Landlord, specifying each item contested and the reasons therefor; provided that Tenant shall in all events
pay the amount specified in Landlord’s annual statement, pending the results of the Independent Review and determination of the Accountant(s), as applicable
and as each such term is defined below. If, during such sixty (60)-day period, Tenant reasonably and in good faith questions or contests the correctness of
Landlord’s statement of Tenant’s Adjusted Share of Operating Expenses, Landlord shall provide Tenant with reasonable access to Landlord’s books and
records to the extent relevant to determination of Operating Expenses (including, if and to the extent applicable, the books and records of any affiliates of
Landlord owning Neighboring Properties in connection with the allocation of shared costs pursuant to Section 9.3, above), and such information as Landlord
reasonably determines to be responsive to Tenant’s written inquiries. In the event that, after Tenant’s review of such information, Landlord and Tenant cannot
agree upon the amount of Tenant’s Adjusted Share of Operating Expenses, then Tenant shall have the right to have an independent public accounting firm
hired by Tenant on an hourly basis and not on a contingent-fee basis (at Tenant’s sole cost and expense) and approved by Landlord (which approval Landlord
shall not unreasonably withhold or delay), audit and review such of Landlord’s books and records for the year in question as directly relate to the
determination of Operating Expenses for such year (the “Independent Review”), but not books and records of entities other than Landlord, except as provided
above. Landlord shall make such books and records available in a reasonably accessible manner at the location where Landlord maintains them in the
ordinary course of its business. Landlord agrees to provide digital copies of books and records upon the reasonable written request of Tenant. Tenant shall
commence the Independent Review within thirty (30) days after the date Landlord has given Tenant access to Landlord’s books and records for the
Independent Review. Tenant shall complete the Independent Review and notify Landlord in writing of Tenant’s specific objections to Landlord’s calculation
of Operating Expenses (including Tenant’s accounting firm’s written statement of the basis, nature and amount of each proposed adjustment) no later than
sixty (60) days after Landlord has first given Tenant access to Landlord’s books and records for the Independent Review. Landlord shall review the results of
any such Independent Review. The parties shall endeavor to agree promptly and reasonably upon Operating Expenses taking into account the results of such
Independent Review. If, as of the date that is sixty (60) days after Tenant has submitted the Independent Review to Landlord, the parties have not agreed on
the appropriate adjustments to Operating Expenses, then the parties shall engage a mutually agreeable independent third party accountant with at least ten
(10) years’ experience in commercial real estate accounting in the Cambridge, Massachusetts area (the “Accountant”). If the parties cannot agree on the
Accountant, each shall within ten (10) days after such impasse appoint an Accountant (different from the accountant and accounting firm that conducted the
Independent Review) and, within ten (10) days after the appointment of both such Accountants, those two Accountants shall select a third (which cannot be
the accountant and accounting firm that conducted the Independent Review). If either party fails to timely appoint an Accountant, then the Accountant the
other party appoints shall be the sole Accountant. Within ten (10) days after appointment of the Accountant(s), Landlord and Tenant shall each simultaneously
give the Accountants (with a copy to the other party) its determination of Operating Expenses, with such supporting data or information as each submitting

party
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determines appropriate. Within ten (10) days after such submissions, the Accountants shall by majority vote select either Landlord’s or Tenant’s determination
of Operating Expenses. The Accountants may not select or designate any other determination of Operating Expenses. The determination of the

Accountant(s) shall bind the parties. If the parties agree or the Accountant(s) determine that the Operating Expenses actually paid by Tenant for the calendar
year in question exceeded Tenant’s obligations for such calendar year, then Landlord shall, at Tenant’s option, either (a) credit the excess to the next
succeeding installments of estimated Additional Rent or (b) pay the excess to Tenant within thirty (30) days after delivery of such results. If the parties agree
or the Accountant(s) determine that Tenant’s payments of Operating Expenses for such calendar year were less than Tenant’s obligation for the calendar year,
then Tenant shall pay the deficiency to Landlord within thirty (30) days after delivery of such results. If the Independent Review reveals or the

Accountant(s) determine that the Operating Expenses billed to Tenant by Landlord and paid by Tenant to Landlord for the applicable calendar year in
question exceeded by more than five percent (5%) what Tenant should have been billed during such calendar year, then Landlord shall pay the reasonable cost
of the Independent Review. In all other cases Tenant shall pay the cost of the Independent Review and the Accountant(s).

9.5. Tenant shall not be responsible for Operating Expenses with respect to any time period prior to the Term Commencement Date; provided,
however, that if Landlord shall permit Tenant possession of the Premises for the Permitted Use prior to the Term Commencement Date, Tenant shall be
responsible for Operating Expenses from such earlier date of possession (the Term Commencement Date or such earlier date, as applicable, the “Expense
Trigger Date™); and provided, further, that Landlord may annualize certain Operating Expenses incurred prior to the Expense Trigger Date over the course of
the budgeted year during which the Expense Trigger Date occurs, and Tenant shall be responsible for the annualized portion of such Operating Expenses
corresponding to the number of days during such year, commencing with the Expense Trigger Date, for which Tenant is otherwise liable for Operating
Expenses pursuant to this Lease. Tenant’s responsibility for Tenant’s Adjusted Share of Operating Expenses shall continue to the latest of (a) the date of
termination of the Lease, (b) the date Tenant has fully vacated the Premises and (c) if termination of the Lease is due to a default by Tenant, the date of rental
commencement of a replacement tenant.

9.6. Operating Expenses for the calendar year in which Tenant’s obligation to share therein commences and for the calendar year in which such
obligation ceases shall be prorated on a basis reasonably determined by Landlord. Expenses such as taxes, assessments and insurance premiums that are
incurred for an extended time period shall be prorated based upon the time periods to which they apply so that the amounts attributed to the Premises relate in
a reasonable manner to the time period wherein Tenant has an obligation to share in Operating Expenses.

9.7. Within thirty (30) days after the end of each calendar month, Tenant shall submit to Landlord an invoice, or, in the event an invoice is not
available, an itemized list, of all costs and expenses that (a) Tenant has incurred (either internally or by employing third parties) during the prior month and

(b) for which Tenant reasonably believes it is entitled to reimbursements from Landlord pursuant to the terms of this Lease or the Work Letter.
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9.8. In the event that the Building or Project is less than fully occupied during a calendar year, Tenant acknowledges that Landlord may
extrapolate Operating Expenses that vary depending on the occupancy of the Building or Project, as applicable, to equal Landlord’s reasonable estimate of
what such Operating Expenses would have been had the Building or Project, as applicable, been ninety-five percent (95%) occupied during such calendar
year; provided, however, that Landlord shall not recover more than one hundred percent (100%) of Operating Expenses.

10. Taxes on Tenant’s Property.

10.1.  Tenant shall be solely responsible for the payment of any and all taxes levied upon (a) Tenant’s personal property and trade fixtures located
at the Premises and (b) any gross or net receipts of or sales by Tenant, and shall pay the same at least twenty (20) days prior to delinquency.

10.2.  If any such taxes on Tenant’s personal property or trade fixtures are levied against Landlord or Landlord’s property or, if the assessed
valuation of the Building, the Property or the Project is increased by inclusion therein of a value attributable to Tenant’s personal property or trade fixtures,
and if Landlord, after written notice to Tenant, pays the taxes based upon any such increase in the assessed value of the Building, the Property or the Project,
then Tenant shall, upon demand, repay to Landlord the taxes so paid by Landlord.

10.3.  If any improvements in or alterations to the Premises, whether owned by Landlord or Tenant and whether or not affixed to the real property
so as to become a part thereof, are assessed for real property tax purposes at a valuation higher than the valuation at which improvements conforming to
Landlord’s building standards (the “Building Standard™) in other spaces in the Building are assessed, then the real property taxes and assessments levied
against Landlord or the Building, the Property or the Project by reason of such excess assessed valuation shall be deemed to be taxes levied against personal
property of Tenant and shall be governed by the provisions of Section 10.2. Any such excess assessed valuation due to improvements in or alterations to space
in the Project leased by other tenants at the Project shall not be included in Operating Expenses. If the records of the applicable governmental assessor’s office
are available and sufficiently detailed to serve as a basis for determining whether such Tenant improvements or alterations are assessed at a higher valuation
than the Building Standard, then such records shall be binding on both Landlord and Tenant.

11. Security Deposit.

11.1.  Tenant shall deposit with Landlord on or before the Execution Date the sum set forth in Section 2.6 (the “Security Deposit™), which sum
shall be held by Landlord as security for the faithful performance by Tenant of all of the terms, covenants and conditions of this Lease to be kept and
performed by Tenant during the Term and ending upon the expiration or termination of Tenant’s obligations under this Lease. If Tenant Defaults (as defined
below) with respect to any provision of this Lease, including any provision relating to the payment of Rent, then Landlord may (but shall not be required to)
use, apply or retain all or any part of the Security Deposit for the payment of any Rent or any other sum in default, or to compensate Landlord for

14




any other loss or damage that Landlord may suffer by reason of Tenant’s default. If any portion of the Security Deposit is so used or applied, then Tenant
shall, within ten business (10) days following demand therefor, deposit cash with Landlord in an amount sufficient to restore the Security Deposit to its
original amount, and Tenant’s failure to do so shall be a material breach of this Lease. The provisions of this Article shall survive the expiration or earlier
termination of this Lease.

11.2.  In the event of bankruptcy or other debtor-creditor proceedings against Tenant, the Security Deposit shall be deemed to be applied first to
the payment of Rent and other charges due Landlord for all periods prior to the filing of such proceedings.

11.3.  Landlord may deliver to any purchaser or successor of Landlord’s interest in the Premises the funds deposited hereunder by Tenant, and
thereupon Landlord shall be discharged from any further liability with respect to such deposit; provided Landlord has executed an assignment and assumption
agreement with respect to this Lease with such purchaser or successor-in-interest, in accordance with Section 34 hereof. This provision shall also apply to any
subsequent transfers.

11.4.  If Tenant shall fully and faithfully perform every provision of this Lease to be performed by it, then the Security Deposit, or any balance
thereof, shall be returned to Tenant (or, at Landlord’s option, to the last assignee of Tenant’s interest hereunder) within thirty (30) days after the expiration or
earlier termination of this Lease.

11.5.  Ifthe Security Deposit shall be in cash, Landlord shall hold the Security Deposit in an account at a banking organization selected by
Landlord; provided, however, that Landlord shall not be required to maintain a separate account for the Security Deposit, but may intermingle it with other
funds of Landlord. Landlord shall be entitled to all interest and/or dividends, if any, accruing on the Security Deposit. Landlord shall not be required to credit
Tenant with any interest for any period during which Landlord does not receive interest on the Security Deposit.

11.6.  The Security Deposit may be in the form of cash, a letter of credit or any other security instrument acceptable to Landlord in its sole
discretion. Tenant may at any time, except when Tenant is in Default (as defined below), deliver a letter of credit (the “L/C Security”) as the entire Security
Deposit, as follows:

(a) If Tenant elects to deliver L/C Security, then Tenant shall provide Landlord, and maintain in full force and effect throughout the
Term and until the date that is three (3) months after the then-current Term Expiration Date, a letter of credit in the form of Exhibit D issued by an issuer
reasonably satisfactory to Landlord, in the amount of the Security Deposit, with an initial term of at least one year. Landlord may require the L/C Security to
be reissued by a different issuer at any time during the Term if Landlord reasonably believes that the issuing bank of the L/C Security is or may soon become
insolvent; provided, however, Landlord shall return the existing L/C Security to the existing issuer immediately upon receipt of the substitute L/C Security. If
any issuer of the L/C Security shall become insolvent or placed into FDIC receivership, then Tenant shall immediately deliver to Landlord (without the
requirement of notice from Landlord) substitute security in cash or replacement L/C Security issued by an
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issuer reasonably satisfactory to Landlord, and otherwise conforming to the requirements set forth in this Article. As used herein with respect to the issuer of
the L/C Security, “insolvent” shall mean the determination of insolvency as made by such issuer’s primary bank regulator (i.e., the state bank supervisor for
state chartered banks; the OCC or OTS, respectively, for federally chartered banks or thrifts; or the Federal Reserve for its member banks). If, at the Term
Expiration Date, any Rent remains uncalculated or unpaid, then (i) Landlord shall with reasonable diligence complete any necessary calculations, (ii) Tenant
shall extend the expiry date of such L/C Security from time to time as Landlord reasonably requires and (iii) in such extended period, Landlord shall not
unreasonably refuse to consent to an appropriate reduction of the L/C Security. Tenant shall reimburse Landlord’s legal costs (as estimated by Landlord’s
counsel) in handling Landlord’s acceptance of L/C Security or its replacement or extension.

(b) If Tenant delivers to Landlord satisfactory L/C Security in place of the entire Security Deposit, Landlord shall remit to Tenant any
cash Security Deposit Landlord previously held.

(c) Landlord may draw upon the L/C Security, and hold and apply the proceeds in the same manner and for the same purposes as the
Security Deposit, if (i) an uncured Default (as defined below) exists, (ii) as of the date that is forty-five (45) days before any L/C Security expires (even if
such scheduled expiry date is after the Term Expiration Date) Tenant has not delivered to Landlord an amendment or replacement for such L/C Security,
reasonably satisfactory to Landlord, extending the expiry date to the earlier of (1) three (3) months after the then-current Term Expiration Date or (2) the date
that is one year after the then-current expiry date of the L/C Security, (iii) the L/C Security provides for automatic renewals, Landlord asks the issuer to
confirm the current L/C Security expiry date, and the issuer fails to do so within ten (10) business days, (iv) Tenant fails to pay (when and as Landlord
reasonably requires) any bank charges for Landlord’s transfer of the L/C Security or (v) the issuer of the L/C Security ceases, or announces that it will cease,
to maintain an office in the city where Landlord may present drafts under the L/C Security (and fails to permit drawing upon the L/C Security by overnight
courier or facsimile). This Section does not limit any other provisions of this Lease allowing Landlord to draw the L/C Security under specified
circumstances.

(d) Tenant shall not seek to enjoin, prevent, or otherwise interfere with Landlord’s draw under L/C Security, even if it violates this
Lease. Landlord shall hold the proceeds of any draw in the same manner and for the same purposes as a cash Security Deposit. In the event of an improper
draw (i.e., a draw for any reason other than as permitted under this Lease), (a) the parties shall cooperate to allow Tenant to post replacement L/C Security
simultaneously with the return to Tenant of the improperly drawn sums, (b) Landlord shall upon request confirm in writing to the issuer of the L/C Security
that Landlord’s draw was erroneous, and (c) if Tenant receives a final determination from a court of competent jurisdiction that is not subject to appeal that
Landlord has made a “wrongful” draw, (i) Landlord shall pay Tenant interest upon the amount of such wrongful draw at the rate of six percent (6%) and
(i) Tenant shall be entitled to recover its reasonable attorney’s fees in accordance with Section 40.7. For purposes of the immediately foregoing sentence, the
term “wrongful” shall mean that Landlord has no reasonable basis to believe that it had the right to make the draw. The parties
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acknowledge and agree that in the event of an erroneous draw under the L/C Security, Tenant’s remedies shall be solely as provided in this Section 11.6(d).

(e) If Landlord transfers its interest in the Premises, then Tenant shall at Tenant’s expense, within five (5) business days after receiving
a request from Landlord, deliver (and, if the issuer requires, Landlord shall consent to) an amendment to the L/C Security naming Landlord’s grantee as
substitute beneficiary. If the required Security Deposit changes while L/C Security is in force, then Tenant shall deliver (and, if the issuer requires, Landlord
shall consent to) a corresponding amendment to the L/C Security.

11.7  Intentionally deleted.

11.8 If, as of the third (3') anniversary of Term Commencement Date, Tenant (a) has a market capitalization (based on a 30-day average value)
equal to or exceeding Five Hundred Million Dollars ($500,000,000), and (b) has not been in Default under this Lease prior to such third (3rd) annual
anniversary of the Term Commencement Date (together, the “SD Reduction Obligations™), then Tenant, no later than forty-five (45) days after the third (3™)
anniversary of the Rent Commencement Date, may notify Landlord in writing that it wishes to decrease the Security Deposit to an amount equal to seven
(7) months of the then-current Base Rent (the “Initial Reduced Security Deposit”). Within ten (10) Business Days following Landlord’s receipt of such notice,
Landlord shall (y) confirm in writing that the SD Reduction Obligations have been satisfied and that the Security Deposit shall be deemed to equal the Initial
Reduced Security Deposit, or (z) provide Tenant with satisfactory written evidence that such SD Reduction Obligations have not been satisfied. Upon
Landlord’s confirmation that the SD Reduction Obligations have been satisfied, (i) if the Security Deposit is in the form of cash, Landlord shall return to
Tenant the excess amount within ten (10) Business Days following its approval of such certification, or (ii) if the Security Deposit is in the form of the L/C
Security, the Tenant may provide to Landlord, and Landlord shall accept, a replacement L/C Security in the amount of the Initial Reduced Security Deposit.

12. Use.

12.1.  Tenant shall use the Premises for the Permitted Use, and shall not use the Premises, or permit or suffer the Premises to be used, for any
other purpose without Landlord’s prior written consent, which consent Landlord may withhold in its sole and absolute discretion.

12.2. Tenant shall not use or occupy the Premises in violation of Applicable Laws; zoning ordinances; or the certificate of occupancy (or its
substantial equivalent) issued for the Building or the Project, and shall, upon five (5) days’ written notice from Landlord, discontinue any use of the Premises
that is declared or claimed by any Governmental Authority having jurisdiction to be a violation of any of the above, or that in Landlord’s reasonable opinion
violates any of the above. Tenant shall comply with any direction of any Governmental Authority having jurisdiction that shall, by reason of the nature of
Tenant’s use or occupancy of the Premises, impose any duty upon Tenant or Landlord with respect to the Premises or with respect to the use or occupation
thereof, and shall indemnify, defend (at the option of and with counsel reasonably acceptable to the indemnified party(ies)), save, reimburse and hold
harmless (collectively, “Indemnify,” “Indemnity” or “Indemnification,” as the case may require) Landlord
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and its affiliates, employees, agents and contractors; and any lender, mortgagee, ground lessor or beneficiary (each, a “Lender” and, collectively with
Landlord and its affiliates, employees, agents and contractors, the “Landlord Indemnitees”) harmless from and against any and all demands, claims, liabilities,
losses, costs, expenses, actions, causes of action, damages, suits or judgments, and all reasonable expenses (including reasonable attorneys’ fees, charges and
disbursements, regardless of whether the applicable demand, claim, action, cause of action or suit is voluntarily withdrawn or dismissed) incurred in
investigating or resisting the same (collectively, “Claims”) of any kind or nature that arise before, during or after the Term as a result of Tenant’s breach of
this Section.

12.3.  Tenant shall not do or permit to be done anything that will invalidate or increase the cost of any fire, environmental, extended coverage or
any other insurance policy covering the Building or the Project, and shall comply with all rules, orders, regulations and requirements of the insurers of the
Building and the Project, and Tenant shall promptly, upon demand, reimburse Landlord for any additional premium charged for such policy by reason of
Tenant’s failure to comply with the provisions of this Article.

12.4.  Tenant shall keep all doors opening onto public corridors closed, except when in use for ingress and egress.

12.5.  No additional locks or bolts of any kind shall be placed upon any of the doors or windows by Tenant, nor shall any changes be made to
existing locks or the mechanisms thereof without Landlord’s prior written consent, which consent shall not be unreasonably withheld. Tenant shall provide
Landlord with two (2) copies of all keys and key cards, and access codes necessary to access all portions of the Premises for emergency entry. Tenant shall,
upon termination of this Lease, return to Landlord all keys to offices and restrooms either furnished to or otherwise procured by Tenant. In the event any key
so furnished to Tenant is lost, Tenant shall pay to Landlord the cost of replacing the same or of changing the lock or locks opened by such lost key if Landlord
shall deem it necessary to make such change.

12.6.  No awnings or other projections shall be attached to any outside wall of the Building. No curtains, blinds, shades or screens shall be
attached to or hung in, or used in connection with, any window or door of the Premises other than Landlord’s standard window coverings. Neither the interior
nor exterior of any windows shall be coated or otherwise sunscreened (other than the existing window coatings in the ACF area on the first (1%¢) floor of the
Premises) without Landlord’s prior written consent, nor shall any bottles, parcels or other articles be placed on the windowsills or items attached to windows
that are visible from outside the Premises. No equipment, furniture or other items of personal property shall be placed on any exterior balcony without
Landlord’s prior written consent.

12.7.  No sign, advertisement or notice (“Signage”) shall be exhibited, painted or affixed by Tenant on any part of the Premises or the Building
without Landlord’s prior written consent. Signage shall conform to Landlord’s design criteria. For any Signage, Tenant shall, at Tenant’s own cost and
expense, (a) acquire all permits for such Signage in compliance with Applicable Laws and (b) design, fabricate, install and maintain such Signage in a first-
class condition. Tenant shall be responsible for reimbursing Landlord for costs incurred by Landlord in removing
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any of Tenant’s Signage upon the expiration or earlier termination of the Lease. Interior signs on entry doors to the Premises and the directory tablet shall be
inscribed, painted or affixed for Tenant by Landlord at Landlord’s sole cost and expense, and shall be of a size, color and type and be located in a place
acceptable to Landlord. The directory tablet shall be provided exclusively for the display of the name and location of tenants only. Tenant shall not place
anything on the exterior of the corridor walls or corridor doors other than Landlord’s standard lettering. Tenant, at Tenant’s sole cost and expense, shall have
Signage rights for the primary entrance to the Premises substantially consistent with the Signage permitted for comparable Tenants in the Project, as Landlord
reasonably determines. At Landlord’s option, Landlord may install any Tenant Signage, and Tenant shall pay all costs associated with such installation within
thirty (30) days after demand therefor.

12.8.  Tenant may only place equipment within the Premises with floor loading consistent with the Building’s structural design unless Tenant
obtains Landlord’s prior written approval. Tenant may place such equipment only in a location designed to carry the weight of such equipment.

12.9.  Tenant shall cause any equipment or machinery to be installed in the Premises so as to reasonably prevent sounds or vibrations therefrom
from extending into the Common Area or other offices in the Project.

12.10. Tenant shall not (a) do or permit anything to be done in or about the Premises that shall in any way obstruct or interfere with the rights of
other tenants or occupants of the Project, or injure them, (b) use or allow the Premises to be used for immoral, unlawful or objectionable purposes, (c) cause,
maintain or permit any nuisance or waste in, on or about the Project or (d) take any other action that would in Landlord’s reasonable determination in any
manner adversely affect other tenants’ quiet use and enjoyment of their space or adversely impact their ability to conduct business in a professional and
suitable work environment.

12.11. Notwithstanding any other provision herein to the contrary, Tenant shall be responsible for all liabilities, costs and expenses arising from or
in connection with the compliance of the Premises with the Americans with Disabilities Act, 42 U.S.C. § 12101, et seq., and any state and local accessibility
laws, codes, ordinances and rules (collectively, and together with regulations promulgated pursuant thereto, the “ADA”), and Tenant shall Indemnify the
Landlord Indemnitees from and against any Claims arising from any such failure of the Premises to comply with the ADA. This Section (as well as any other
provisions of this Lease dealing with Indemnification of the Landlord Indemnitees by Tenant) shall be deemed to be modified in each case by the insertion in
the appropriate place of the following: “except as otherwise provided in Mass. G.L. Ter. Ed., C. 186, Section 15.” For the avoidance of doubt, “Lenders” shall
also include historic tax credit investors and new market tax credit investors. The provisions of this Section shall survive the expiration or earlier termination
of this Lease.

12.12.  Tenant shall maintain temperature and humidity in the Premises in accordance with ASHRAE standards at all times.
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12.13. Tenant shall establish and maintain a chemical safety program administered by a licensed, qualified individual in accordance with the
requirements of the Massachusetts Water Resources Authority (“MWRA”) and any other applicable Governmental Authority. Tenant shall be solely
responsible for all costs incurred in connection with such chemical safety program, and Tenant shall provide Landlord with such documentation as Landlord
may reasonably require evidencing Tenant’s compliance with the requirements of (a) the MWRA and any other applicable Governmental Authority with
respect to such chemical safety program and (b) this Section. Tenant shall obtain and maintain during the Term (m) any permit required by the MWRA
(“MWRA Permit”) and (n) a wastewater treatment operator license from the Commonwealth of Massachusetts with respect to Tenant’s use of the Acid
Neutralization Tank (as defined below) in the Building. Tenant shall not introduce anything into the Acid Neutralization Tank (x) in violation of the terms of
the MWRA Permit, (y) in violation of Applicable Laws or (z) that would interfere with the proper functioning of the Acid Neutralization Tank. Landlord
agrees to reasonably cooperate with Tenant in order to obtain the MWRA Permit and the wastewater treatment operator license.

13. Rules and Regulations, CC&Rs, Parking Facilities and Common Area.

13.1.  Tenant shall have the non-exclusive right, in common with others, to use the Common Area in conjunction with Tenant’s use of the
Premises for the Permitted Use, and such use of the Common Area and Tenant’s use of the Premises shall be subject to the rules and regulations adopted by
Landlord and attached hereto as Exhibit E together with such other reasonable and nondiscriminatory rules and regulations as are hereafter promulgated by
Landlord in its sole and absolute discretion (the “Rules and Regulations”); provided, however, that Landlord shall not materially modify any Common Area in
a manner that materially impacts Tenant’s access to the Premises or the parking facilities serving the Building. Tenant shall and shall ensure that its
contractors, subcontractors, employees, subtenants and invitees faithfully observe and comply with the Rules and Regulations. Landlord shall not be
responsible to Tenant for the violation or non-performance by any other tenant or any agent, employee or invitee thereof of any of the Rules and Regulations.

13.2.  This Lease is subject to any recorded covenants, conditions or restrictions on the Project or Property (including the Parking and
Transportation Demand Management Plan Ordinance- Final Amendment Decision, issued on May 24, 2002, by the City of Cambridge (as the same may be
amended from time to time, the “PTDM”) , as the same may be amended, amended and restated, supplemented or otherwise modified from time to time (the
“CC&Rs”), and Tenant shall, at its sole cost and expense, comply with and cause the Project to comply with the CC&Rs and the documents listed on
Exhibit F attached hereto (together with the PTDM, the “Property Operations Documents™). Tenant acknowledges that Tenant, at its sole cost and expense,
shall comply with the tenant requirements in the PTDM, including the requirements set forth in the “Alternative Work Programs,” “Public Transportation
Incentives,” “Ridesharing Programs” and “Provisions of Bicycle and Pedestrian Amenities” sections thereof. Tenant, at its sole cost and expense, shall also
comply with the reporting requirements set forth in the PTDM at Landlord’s request. Any costs incurred by Landlord in connection with the PTDM shall
constitute an Operating Expense.
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13.3.  Notwithstanding anything in this Lease to the contrary, Tenant may not install any security systems (including cameras) outside the
Premises or that record sounds or images outside the Premises without Landlord’s prior written consent, which Landlord may withhold in its sole and absolute
discretion. Notwithstanding the foregoing, Tenant shall be permitted to install security cameras outside of the Premises that record images of any entrances to
the Premises.

13.4.  The Charles River Transportation Management Association (of which Landlord or an affiliate of Landlord is currently a member) provides
certain programs to help improve transportation in the Cambridge area. Their website is www.charlesrivertma.org.

13.5.  Tenant shall have a non-exclusive, irrevocable license to use eighty-four (84) parking spaces at the facilities serving the Building and the
Project in common on an unreserved basis with other tenants of the Building and the Project during the Term at a cost of Three Hundred Sixty Dollars
($360.00) per parking space per month (subject to market rate adjustment by Landlord from time to time throughout the Term), which Tenant shall pay
simultaneously with payments of Base Rent as Additional Rent.

13.6.  Tenant agrees not to unreasonably overburden the parking facilities and agrees to cooperate with Landlord and other tenants in the use of
the parking facilities. Landlord reserves the right to determine that parking facilities are becoming overcrowded and to limit Tenant’s use thereof. Upon such
determination, Landlord may reasonably allocate parking spaces among Tenant and other tenants of the Building or the Project, provided that Tenant shall be
entitled to the number of spaces set forth in Section 13.5 above. Nothing in this Section, however, is intended to create an affirmative duty on Landlord’s part
to monitor parking.

13.7.  Subject to the terms of this Lease including the Rules and Regulations and the rights of other tenants of the Building, Tenant shall have the
non-exclusive right, to access the freight loading dock and freight elevator twenty-four (24) hours per day, seven (7) days per week.

14. Project Control by Landlord.

14.1.  Landlord reserves full control over the Building and the Project to the extent not inconsistent with Tenant’s enjoyment of the Premises as
provided by this Lease. This reservation includes Landlord’s right to subdivide the Project; convert the Building and other buildings within the Project to
condominium units; change the size of the Project by selling all or a portion of the Project or adding real property and any improvements thereon to the
Project; grant easements and licenses to third parties; maintain or establish ownership of the Building separate from fee title to the Property; make additions to
or reconstruct portions of the Building and the Project; install, use, maintain, repair, replace and relocate for service to the Premises and other parts of the
Building or the Project pipes, ducts, conduits, wires and appurtenant fixtures, wherever located in the Premises, the Building or elsewhere at the Project; and
alter or relocate any other Common Area or facility, including private drives, lobbies, entrances and landscaping; provided, however, that such rights shall be
exercised in a way that does not materially adversely affect Tenant’s beneficial use and occupancy of the Premises, including the Permitted Use and
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Tenant’s access to the Premises. Tenant acknowledges that Landlord specifically reserves the right to allow the exclusive use of corridors and restroom
facilities located on specific floors to one or more tenants occupying such floors; provided, however, that Tenant shall not be deprived of the use of the
corridors reasonably required to serve the Premises or of restroom facilities serving the floor upon which the Premises are located.

14.2.  Possession of areas of the Premises necessary for utilities, services, safety and operation of the Building is reserved to Landlord; provided,
however, that Landlord’ s exercise of its rights under this Section 14.2 shall not materially adversely affect the Permitted Use of the Premises.

14.3.  Tenant shall, at Landlord’s request, promptly execute such further documents as may be reasonably appropriate to assist Landlord in the
performance of its obligations hereunder; provided that Tenant need not execute any document that creates additional liability for Tenant or that deprives
Tenant of the quiet enjoyment and use of the Premises as provided for in this Lease. Landlord shall, at Tenant’s request, promptly execute such further
documents as may be reasonably necessary for Tenant’s performance of its business operations at the Premises; provided that Landlord need not execute any
document that creates additional liability for Landlord.

14.4.  Landlord may, at any and all reasonable times during non-business hours (or during business hours, if (a) with respect to Subsections
14.4(u) through 14.4(y), Tenant so requests, and (b) with respect to Subsection 14.4(z), if Landlord so requests), and upon twenty-four (24) hours’ prior notice
(which may be oral or by email to the office manager or other Tenant-designated individual at the Premises and to the individual designated as the notice
party pursuant to the provisions of this Lease; but provided that no time restrictions shall apply or advance notice be required if an emergency necessitates
immediate entry), enter the Premises to (u) inspect the same and to determine whether Tenant is in compliance with its obligations hereunder, (v) supply any
service Landlord is required to provide hereunder, (w) alter, improve or repair any portion of the Building other than the Premises for which access to the
Premises is reasonably necessary, (x) post notices of nonresponsibility, (y) access the telephone equipment, electrical substation and fire risers and (z) show
the Premises to prospective tenants during the final year of the Term and current and prospective purchasers and lenders at any time throughout the Term. In
connection with any such alteration, improvement or repair as described in Subsection 14.4(w), Landlord may erect in the Premises or elsewhere in the
Project scaffolding and other structures reasonably required for the alteration, improvement or repair work to be performed. In no event shall Tenant’s Rent
abate as a result of Landlord’s activities pursuant to this Section; provided, however, that all such activities shall be conducted in such a manner so as to cause
as little interference to Tenant as is reasonably possible, with the understanding that portions of the Premises consist of laboratory space. Landlord shall at all
times retain a key with which to unlock all of the doors in the Premises. If an emergency necessitates immediate access to the Premises, Landlord may use
whatever force is necessary to enter the Premises, and any such entry to the Premises shall not constitute a forcible or unlawful entry to the Premises, a
detainer of the Premises, or an eviction of Tenant from the Premises or any portion thereof.
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15. Quiet Enjoyment. Landlord covenants that Tenant, upon paying the Rent and performing its obligations contained in this Lease, may peacefully and
quietly have, hold and enjoy the Premises, free from any claim by Landlord or persons claiming under Landlord, but subject to all of the terms and provisions
hereof, provisions of Applicable Laws and rights of record to which this Lease is or may become subordinate. This covenant is in lieu of any other quiet
enjoyment covenant, either express or implied.

16. Utilities and Services.

16.1 Tenant shall pay for all water (including the cost to service, repair and replace reverse osmosis, de-ionized and other treated water), gas,
heat, light, power, telephone, internet service, cable television, other telecommunications and other utilities supplied to the Premises, together with any fees,
surcharges and taxes thereon. If any such utility is not separately metered to Tenant, Tenant shall pay Tenant’s Adjusted Share of all charges of such utility
jointly metered with other premises as part of Tenant’s Adjusted Share of Operating Expenses or, in the alternative, Landlord may, at its option, monitor the
usage of such utilities by Tenant and charge Tenant with the cost of purchasing, installing and monitoring such metering equipment, which cost shall be paid
by Tenant as Additional Rent. Landlord may base its bills for utilities on reasonable estimates; provided that Landlord adjusts such billings or as part of the
next Landlord’s Statement to reflect the actual cost of providing utilities to the Premises. To the extent that Tenant uses more than Tenant’s Pro Rata Share of
any utilities, then Tenant shall pay Landlord for Tenant’s Adjusted Share of such utilities to reflect such excess. In the event that the Building or Project is less
than fully occupied during a calendar year, Tenant acknowledges that Landlord may extrapolate utility usage that varies depending on the occupancy of the
Building or Project (as applicable) to equal Landlord’s reasonable estimate of what such utility usage would have been had the Building or Project, as
applicable, been ninety-five percent (95%) occupied during such calendar year; provided, however, that Landlord shall not recover more than one hundred
percent (100%) of the cost of such utilities.

16.2 Landlord shall not be liable for, nor shall any eviction of Tenant result from, the failure to furnish any utility or service, whether or not such
failure is caused by accidents; breakage; casualties (to the extent not caused by the party claiming Force Majeure); Severe Weather Conditions (as defined
below); physical natural disasters (but excluding weather conditions that are not Severe Weather Conditions); strikes, lockouts or other labor disturbances or
labor disputes (other than labor disturbances and labor disputes resulting solely from the acts or omissions of the party claiming Force Majeure); acts of
terrorism; riots or civil disturbances; wars or insurrections; shortages of materials (which shortages are not unique to the party claiming Force Majeure);
government regulations, moratoria or other governmental actions, inactions or delays; failures to grant consent or delays in granting consent by any Lender
whose consent is required under any applicable Loan Document; failures by third parties to deliver gas, oil or another suitable fuel supply, or inability of the
party claiming Force Majeure, by exercise of reasonable diligence, to obtain gas, oil or another suitable fuel; or other causes beyond the reasonable control of
the party claiming that Force Majeure has occurred (collectively, “Force Majeure™); or, to the extent permitted by Applicable Laws, Landlord’s negligence. In
the event of such failure, Tenant shall not be entitled to termination of this Lease or any abatement or reduction of Rent, nor shall Tenant be relieved from the
operation of any covenant or agreement
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of this Lease. “Severe Weather Conditions” means weather conditions that are materially worse than those that reasonably would be anticipated for the
Property at the applicable time based on historic meteorological records. Notwithstanding anything to the contrary in this Lease, if, for more than five

(5) consecutive business days following written notice to Landlord and as a direct result of Landlord’s gross negligence or willful misconduct (and except to
the extent that such failure arises from any other factor, including any action or inaction of a Tenant Party (as defined below)), the provision of HVAC or other
utilities to all or a material portion of the Premises that Landlord must provide pursuant to this Lease is interrupted (a “Material Services Failure”), then Base
Rent and Tenant’s Adjusted Share of Operating Expenses (or, to the extent that less than all of the Premises are affected, a proportionate amount (based on the
Rentable Area of the Premises that is rendered unusable) of Base Rent and Tenant’s Adjusted Share of Operating Expenses) shall thereafter be abated until the
Premises are again usable by Tenant for the Permitted Use; provided, however, that, if Landlord is diligently pursuing the restoration of such HVAC and other
utilities and Landlord provides substitute HVAC and other utilities reasonably suitable for Tenant’s continued use and occupancy of the Premises for the
Permitted Use (e.g., supplying potable water or portable air conditioning equipment), then neither Base Rent nor Tenant’s Adjusted Share of Operating
Expenses shall be abated. During any Material Services Failure, Tenant will cooperate with Landlord to arrange for the provision of any interrupted utility
services on an interim basis via temporary measures until final corrective measures can be accomplished, and Tenant will permit Landlord the necessary
access to the Premises to remedy such Material Service Failure. In the event of any interruption of HVAC or other utilities that Landlord must provide
pursuant to this Lease, regardless of the cause, Landlord shall diligently pursue the restoration of such HVAC and other utilities. Notwithstanding anything in
this Lease to the contrary, but subject to Article 24 (which shall govern in the event of a casualty), the provisions of this Section shall be Tenant’s sole
recourse and remedy in the event of an interruption of HVAC or other utilities to the Premises, including related to Section 16.8.

16.3 Tenant shall pay for, prior to delinquency of payment therefor, any utilities and services that may be furnished to the Premises during or, if
Tenant occupies the Premises after the expiration or earlier termination of the Term, after the Term, beyond those utilities provided by Landlord, including
telephone, internet service, cable television and other telecommunications, together with any fees, surcharges and taxes thereon. Upon Landlord’s demand,
utilities and services provided to the Premises that are separately metered shall be paid by Tenant directly to the supplier of such utilities or services.

16.4  Tenant shall not, without Landlord’s prior written consent, use any device in the Premises (including data processing machines) that will in
any way (a) increase the amount of ventilation, air exchange, gas, steam, electricity or water required or consumed in the Premises based upon Tenant’s Pro
Rata Share of the Building or Project (as applicable) beyond the existing capacity of the Building or the Project usually furnished or supplied for the
Permitted Use or (b) exceed Tenant’s Pro Rata Share of the Building’s or Project’s (as applicable) capacity to provide such utilities or services.

16.6.  If Tenant shall require utilities or services in excess of those usually furnished or supplied for tenants in similar spaces in the Building or the
Project by reason of Tenant’s equipment or extended hours of business operations, then Tenant shall first procure Landlord’s

24




consent for the use thereof, which consent Landlord may condition upon the availability of such excess utilities or services, and Tenant shall pay as
Additional Rent an amount equal to the cost of providing such excess utilities and services.

16.7.  Landlord shall provide water in Common Area for lavatory and landscaping purposes only, which water shall be from the local municipal or
similar source; provided, however, that if Landlord determines that Tenant requires, uses or consumes water provided to the Common Area for any purpose
other than ordinary lavatory purposes, Landlord may install a water meter (“Tenant Water Meter”) and thereby measure Tenant’s water consumption for all
purposes. Tenant shall pay Landlord for the costs of any Tenant Water Meter and the installation and maintenance thereof during the Term. If Landlord
installs a Tenant Water Meter, Tenant shall pay for water consumed, as shown on such meter, as and when bills are rendered. If Tenant fails to timely make
such payments, Landlord may pay such charges and collect the same from Tenant. Any such costs or expenses incurred or payments made by Landlord for
any of the reasons or purposes stated in this Section shall be deemed to be Additional Rent payable by Tenant and collectible by Landlord as such.

16.8.  Landlord reserves the right to stop service of the elevator, plumbing, ventilation, air conditioning and utility systems, when Landlord deems
necessary or desirable, due to accident, emergency or the need to make repairs, alterations or improvements, until such repairs, alterations or improvements
shall have been completed, and, except as provided in Section 16.2, Landlord shall further have no responsibility or liability for failure to supply elevator
facilities, plumbing, ventilation, air conditioning or utility service when prevented from doing so by Force Majeure or, to the extent permitted by Applicable
Laws, Landlord’s negligence. Without limiting the foregoing, it is expressly understood and agreed that any covenants on Landlord’s part to furnish any
service pursuant to any of the terms, covenants, conditions, provisions or agreements of this Lease, or to perform any act or thing for the benefit o