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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.
Repricing of Outstanding Options
Effective as of April 22, 2020, the board of directors (the “Board”) of Equillium, Inc. (the “Company”) repriced certain outstanding options
to purchase shares of the Company’s common stock (the “Common Stock”) held by employees of the Company, including executive officers
(other than officers serving on the Board) that had exercise prices in excess of the current trading price of the Company’s Common Stock and
were granted under the Company’s 2017 Equity Incentive Plan or 2018 Equity Incentive Plan (such options, the “Options”). As a result of the
repricing, the exercise price per share of the Options was lowered to $2.45 per share, the closing price of the Common Stock on April 22,
2020. Krishna R. Polu, M.D., Executive Vice President, Research and Development and Chief Medical Officer of the Company and Jason A.
Keyes, Chief Financial Officer of the Company, are certain of the executive officers who hold Options subject to the repricing. Our Chief
Executive Officer’s stock options were not repriced.
The Board effectuated the repricing to realign the value of the Options with their intended purpose, which is to retain and motivate the
holders of the Options to continue to work in the best interests of the Company and its stockholders. Prior to the repricing, many of the
Options had exercise prices well above the recent market prices of the Common Stock, including prior to the recent market volatility that has
generally been associated with the coronavirus (COVID-19) pandemic.
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