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Item 2.02. Results of Operations and Financial Condition.

On January 9, 2024, Codexis, Inc. (the “Company”) reported unaudited pro forma cash and cash equivalents of approximately $70 million as of
December 31, 2023, which figure includes cash and cash equivalents of approximately $65 million as of December 31, 2023 and a $5 million upfront
payment (the “CDX-7108 Payment”) received in January 2024 in connection with the Company’s previously announced acquisition agreement with Nestlé
Health Science (“Nestlé”), executed in December 2023, pursuant to which the Company agreed to assign its interests in its partnered product candidate
CDX-7108 for the treatment of exocrine pancreatic insufficiency (including associated agreements and intellectual property rights) to Nestlé. The
Company continues to expect that its existing cash and cash equivalents will be sufficient to fund its planned operations to positive cash flow, expected
around the end of 2026.

In addition, the Company announced that it is revising the full year 2023 guidance that it originally provided in a press release announcing preliminary
financial results for the second quarter of 2023, dated July 20, 2023, and reiterated in its financial results press release for the third quarter of 2023, dated
November 2, 2023.
 

 •  Product revenues for 2023 are expected to be toward the upper end of the guidance range of $30 million to $35 million, excluding enzyme
sales related to PAXLOVID™.

 

 •  R&D revenues are now expected to be in the range of $25 million to $27 million compared to previous guidance of $21 million to
$24 million, which reflects revenue from the CDX-7108 Payment received in January 2024.

 

 •  Gross margin on product revenue is now expected to be in the range of 60% to 65%, excluding enzyme sales related to PAXLOVID™,
compared to previous guidance of 55% to 65%.

This preliminary 2023 financial information reflects estimates and represents the most current information available to the Company’s management, as
financial closing procedures for the fourth quarter and fiscal year ended December 31, 2023 are not yet complete. The Company expects that its actual
results to be reported in its Annual Report on Form 10-K for the year ended December 31, 2023 will not differ materially from the preliminary results,
however, these results are subject to change following the completion of year-end accounting procedures and adjustments, including the execution of the
Company’s internal control over financial reporting, the completion of the preparation and audit of the Company’s financial statements and the subsequent
occurrence or identification of events prior to the formal issuance of the audited financial statements for fiscal year 2023.

 
Item 7.01. Regulation FD Disclosure.

The information set forth in Item 2.02 of this Current Report on Form 8-K is incorporated herein by reference.

The information in this Current Report on Form 8-K is furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), or incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act,
except as expressly set forth by specific reference in any such filing.

Forward-Looking Statements

This current report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of
the Securities Exchange Act of 1934, as amended. In some cases, you can identify forward-looking statements by terminology such as “aim,” “anticipate,”
“assume,” “believe,” “contemplate,” “continue,” “could,” “design,” “due,” “estimate,” “expect,” “goal,” “intend,” “may,” “objective,” “plan,”
“positioned,” “potential,” “predict,” “seek,” “should,” “suggest,” “target,” “on track,” “will,” “would” and other similar expressions that are
predictions of or indicate future events and future trends, or the negative of these terms or other comparable terminology. To the extent that statements
contained in this current report are not descriptions of historical facts, they are forward-looking statements reflecting the current beliefs and expectations
of management, including but not limited to statements regarding Codexis’ cash and cash equivalents as of December 31, 2023 and financial results for
the full year ended December 31, 2023, Codexis’ having sufficient cash to fund operations to positive cash flow and the anticipated timeline on which
Codexis may achieve positive cash flow You should not place undue reliance on these forward-looking statements because they involve known and
unknown risks, uncertainties and other factors that are, in some cases, beyond Codexis’ control and that could materially affect actual results. Factors
that could materially affect actual results include, among others: Codexis’ dependence on its licensees and collaborators; if any of its collaborators
terminate their development programs under their respective license agreements with Codexis; Codexis may need additional capital in the future in order
to expand its business; if Codexis is unable to successfully develop new technology such as its ECO Synthesis™ platform and dsRNA; Codexis’
dependence on a limited number of products and customers, and potential adverse effects to Codexis’ business if its customers’ products are not received
well in the markets; if Codexis is unable to develop and commercialize new products for its target markets; if competitors and potential



competitors who have greater resources and experience than Codexis develop products and technologies that make Codexis’ products and technologies
obsolete; if Codexis is unable to accurately forecast financial and operational performance; and market and economic conditions may negatively impact
Codexis’ business, financial condition and share price. Additional information about factors that could materially affect actual results can be found in
Codexis’ Annual Report on Form 10-K filed with the Securities and Exchange Commission (“SEC”) on February 27, 2023 and in Codexis’ Quarterly
Report on Form 10-Q filed with the SEC on November 3, 2023, including under the caption “Risk Factors,” and in Codexis’ other periodic reports filed
with the SEC. Codexis expressly disclaims any intent or obligation to update these forward-looking statements, except as required by law.
 



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
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Date: January 9, 2024   By:  /s/ Sriram Ryali
   Sriram Ryali
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