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CUSIP No. 492327101

Name of reporting person

ADARI1 Capital Management, LLC
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CUSIP No. 492327101
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SCHEDULE 13D

Item 1.

(a)

(b)

(©)

Item 1
Comment:

Item 4.

Item 5.

(2)

Item 6.

Item 7.

Security and Issuer
Title of Class of Securities:

Common Stock, $0.0001 par value per share
Name of I[ssuer:

Keros Therapeutics, Inc.
Address of Issuer's Principal Executive Offices:

1050 Waltham Street, Suite 302, Lexington, MASSACHUSETTS , 02421.

This Amendment No. 5 ("Amendment No. 5") amends and supplements the statement on Schedule 13D filed with the
Securities and Exchange Commission on April 11, 2025 (as amended from time to time, the "Schedule 13D"). Except
as otherwise stated, the Schedule 13D remains unchanged. Capitalized terms used herein and not otherwise defined in
this Amendment No. 5 have the meanings set forth in the Schedule 13D.

Purpose of Transaction

Item 4 of the Schedule 13D is hereby amended and supplemented by the addition of the following: On October 15,
2025, ADAR 1 Partners, LP, ADAR1 SPV I, LP and Spearhead Insurance Solutions IDF, LLC (the "ADAR1 Funds")
and ADAR1 Capital Management (together with the ADAR1 Funds, the "ADART1 Parties") entered into a stock
purchase agreement (the "Stock Purchase Agreement") with the Issuer pursuant to which the ADAR1 Funds agreed to
sell a total of 5,389,264 shares of Common Stock to the Issuer at a price equal to $17.75 per share, for an aggregate
price of $95,659,436. The Stock Purchase Agreement also includes certain standstill provisions during the Standstill
Period (as defined in the Stock Purchase Agreement), including, among other things, a restriction on the ability of the
ADARUI Parties to acquire an ownership interest of more than 4.9% of the outstanding shares of Common Stock. The
foregoing description of the Stock Purchase Agreement does not purport to be complete and is qualified in its entirety
by reference to the full text of the Stock Purchase Agreement, the form of which is attached hereto as Exhibit I and is
incorporated herein by reference.

Interest in Securities of the Issuer

Items 5(a)-(c) and (e) of the Schedule 13D are hereby amended and restated as follows: (a) The information
contained on the cover pages of this Amendment No. 5 is incorporated herein by reference. (b) The information
contained on the cover pages of this Amendment No. 5 is incorporated herein by reference. (¢) Other than as
described in Item 4 of this Amendment No. 5, no transactions in the shares of Common Stock have been effected by
the Reporting Persons during the past sixty (60) days. (e) October 15, 2025.

Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer

Item 6 of the Schedule 13D is hereby amended and supplemented by the addition of the following: Item 4 of this
Amendment No. 5 is incorporated herein by reference.

Material to be Filed as Exhibits.
Exhibit I: Stock Purchase Agreement, dated October 15, 2025.

SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this statement is true, complete and correct.

ADARI1 Capital Management, LLC

Signature: /s/ Daniel Schneeberger
Name/Title: Daniel Schneeberger, Manager
Date: 10/15/2025



ADARI Capital Management GP, LLC

Signature: /s/ Daniel Schneeberger
Name/Title: Daniel Schneeberger, Manager
Date: 10/15/2025

Daniel Schneeberger

Signature: /s/ Daniel Schneeberger
Name/Title: Daniel Schneeberger
Date: 10/15/2025



EXHIBIT I

STOCK PURCHASE AGREEMENT

Stock PURCHASE AGREEMENT (this “Agreement”’), dated as of October 15, 2025 (the “Effective Date”), by and between Keros
THERAPEUTICS, INC., a Delaware corporation (the “Company”), ADAR1 CapitaL. MANAGEMENT, LLC, a Texas limited liability
company (“ADAR1 Capital Management”), and the persons listed on Schedule I hereto (the “Seller Affiliates” and, together with
ADARI Capital Management, the “4DARI Parties”; the ADARI Parties together with the Company, each a “Party” and
collectively the “Parties”). Certain capitalized terms used in this Agreement are defined in Section 5.14.

RECITALS

WHEREAS, the Company previously publicly disclosed its intention to return $375 million in excess capital to its stockholders (the
“Capital Return Program”);

WHEREAS, as of the date hereof, the ADARI1 Parties beneficially own in the aggregate, 5,389,264 shares of common stock of the
Company, par value $0.0001 per share (the “Common Stock”), of which no shares of Common Stock are directly owned by
ADARI1 Capital Management; and

WHEREAS, as part of the Capital Return Program, the Company wishes to purchase from the Seller Affiliates jointly and severally,
and the Seller Affiliates jointly and severally wish to sell to the Company, the Shares (as hereinafter defined), on the terms and
subject to the conditions set forth in this Agreement.

Now THEREFORE, in consideration of the covenants and promises set forth herein, and for other good and valuable consideration,
the receipt and sufficiency of which are hereby acknowledged, the ADAR1 Parties hereby jointly and severally agree with the
Company and the Company agrees with each ADAR1 Party as follows:

SECTION 1
PURCHASE AND SALE OF THE SHARES; THE CLOSING

1.1 Purchase and Sale of Common Stock. Subject to the terms and conditions of this Agreement, and on the basis of the
representations, warranties and covenants set forth herein, the Seller Affiliates jointly and severally agree to sell to the Company, and the
Company agrees to purchase from the Seller Affiliates, such aggregate number of shares (with respect to each Seller Affiliate, “such Seller
Affiliate’s Shares” and the aggregate of such Seller Affiliate’s Shares for all Seller Affiliates, the “Shares”) of Common Stock as set forth on
Schedule I hereto.

1.2 Purchase Price. The per share purchase price (“Per Share Purchase Price”) for the Shares shall be equal to $17.75 per
share. The purchase price (“Purchase Price”) for each Seller Affiliate, as applicable, shall equal the Per Share Purchase Price multiplied by
the number of such Seller Affiliate’s Shares sold to the Company by each such Seller Affiliate pursuant to Section 1.1 of this Agreement.
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1.3 The Closing. Subject to the terms and conditions hereof, the closing of the purchase and sale of the Shares contemplated by
this Agreement (the “Closing”) will take place as of the settlement date of the transactions contemplated by this Section 1.3.

(a) Upon the execution and delivery of this Agreement on the Effective Date, each Seller Affiliate shall deliver
electronically, or cause to be delivered electronically, to the Company such Seller Affiliate’s Shares to an account of the Company at its
transfer agent, Computershare Trust Company, N.A. (“Computershare”), for the benefit of the Company (and in connection therewith will
cause its broker, bank or other nominee to submit any required notifications to the Depositary Trust Company necessary to cause such Shares
to be so transferred).

(b) Promptly, and in any event within one Business Day, following receipt by the Company of confirmation from
Computershare that the Shares have been effectively transferred, the Company shall deliver the applicable Purchase Price to each Seller
Affiliate by wire transfer of immediately available funds to one or more accounts specified by each respective Seller Affiliate.

1.4 Further Assurances. On the Effective Date and thereafter, the Parties shall cooperate with each other and use commercially
reasonable efforts to execute and deliver or cause to be executed and delivered such additional documents and take such additional actions as
the Parties reasonably may deem to be necessary in order to consummate the Closing as promptly as reasonably practicable in accordance
with this Agreement.

SECTION 2
REPRESENTATIONS AND WARRANTIES OF SELLER AFFILIATES

In order to induce the Company to enter into this Agreement, ADAR1 Capital Management represents and warrants, as to itself
and each Seller Affiliate, as applicable, as follows:

2.1 Ownership of Shares. As of the Effective Date, each Seller Affiliate beneficially owns and has full voting rights with
respect the number of shares of Common Stock set forth opposite such Seller Affiliate’s name on Schedule I hereto and, immediately upon
the Closing, none of the ADARI1 Parties nor any Affiliate (as defined in Section 5.14) or Associate (as defined in Section 5.14) of any
ADARTI Party will have any voting rights with respect to any shares of capital stock of the Company or beneficial ownership of capital stock
of the Company, and none of the ADARI1 Parties owns any Synthetic Equity Interests (as defined in Section 5.14) or any Short Interests (as
defined in Section 5.14) in the Company, except as disclosed in ADAR1 Capital Management’s Schedule 13D, as amended from time to
time. As of immediately prior to the Closing, each Seller Affiliate shall own the number of such Seller Affiliate’s Shares to be sold, as
applicable, to the Company by such Seller Affiliate and such Seller Affiliate’s Shares, when delivered by such Seller Affiliate to the
Company, shall be free and clear of any liens, claims or encumbrances, including rights of first refusal and similar claims, except for
restrictions of applicable state and federal securities laws. There are no restrictions on the transfer of the Shares to be sold to the Company by
the Seller Affiliates imposed by any stockholder or similar agreement or any law, regulation or order, other than applicable state and federal
securities laws.

2.2 Authorization. Each ADARI Party has full right, power and authority to execute, deliver and perform this Agreement, and
each Seller Affiliate has full right, power and authority to sell, assign and deliver such Seller Affiliate’s Shares to be sold by such Seller
Affiliate to the Company. This Agreement is the legal, valid and, assuming due execution and delivery by the Company, binding obligation of
the ADARI Parties, enforceable in accordance with its terms, except to the extent that the enforceability thereof may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium or other similar laws, now or hereafter in effect, relating to or affecting the rights of
creditors or creditors’ rights generally or by general principles of equity (regardless of whether such enforcement is considered in a
proceeding at law or in equity).



23 No Violation; No Consent. The execution, delivery and performance of this Agreement and the consummation of the
transactions contemplated hereby by each ADARI1 Party will not: (a) constitute a breach or violation of or default under any judgment,
decree or order or any agreement or instrument of such ADAR1 Party, or to which such ADARI Party is subject, (b) result in the creation or
imposition of any lien upon the Shares to be sold by the applicable Seller Affiliate, or (c) require the consent of or notice to any
Governmental Authority (as defined in Section 5.14) (other than customary filings with or notices to the U.S. Securities and Exchange
Commission (the “SEC”) or the Nasdaq Stock Market (“Nasdagq)) or any party to any contract, agreement or arrangement with such
ADARI Party.

SECTION 3
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

In order to induce the ADARI Parties to enter into this Agreement, the Company hereby represents and warrants as follows:

3.1 Organization and Corporate Power; Authorization. The Company is a corporation duly incorporated, validly existing and
in good standing under the laws of the State of Delaware. The Company has the requisite power and authority to execute, deliver and perform
this Agreement and to acquire the Shares. As of the Effective Date, the Company has, and immediately prior to the Closing, the Company
will have, sufficient cash in immediately available funds to purchase the Shares hereunder. The execution, delivery and performance of this
Agreement and the consummation by the Company of the transactions contemplated hereby have been duly authorized by all requisite action
on the part of the Company. This Agreement has been duly executed and delivered by the Company and is the legal, valid and, assuming due
execution by the other Parties hereto, binding obligations of the Company, enforceable against the Company in accordance with its terms
except to the extent that the enforceability thereof may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or other
similar laws, now or hereafter in effect, relating to or affecting the rights of creditors or creditors’ rights generally or by general principles of
equity (regardless of whether such enforcement is considered in a proceeding at law or in equity).

3.2 No Violation; No Consent. The execution, delivery and performance of this Agreement and the consummation of the
transactions contemplated hereby by the Company will not: (a) constitute a breach or violation of or default under any judgment, decree or
order or any agreement or instrument of the Company or to which the Company is subject, (b) result in the creation or imposition of any lien
upon the Shares to be sold by the applicable Seller Affiliate, or (c) require the consent of or notice to any Governmental Authority (other than
customary filings with or notices to the SEC or Nasdaq) or any party to any contract, agreement or arrangement with the Company.

SECTION 4
COVENANTS

4.1 Withholding. The Purchase Price shall be paid to each Seller Affiliate, as applicable, subject to any and all U.S. federal,
state, local or foreign income, backup withholding or withholding taxes.

4.2 Standstill. Each ADARI Party agrees that during the period commencing on the Effective Date and ending immediately
following the final certification of the voting results for the 2028 Annual Meeting of Stockholders of the Company (such period, the
“Standstill Period”), neither it nor any of its Affiliates or Associates will, and it will cause each of its Affiliates and Associates not to,
directly or indirectly, in any manner, acting alone or in concert with others, take any of the following actions without the prior written consent
(email being sufficient) of the Company or its Board of Directors (as defined below):
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(a) acquire, offer or propose to acquire, agree to acquire or acquire rights to acquire (except by way of stock dividends or
other distributions or offerings made available to holders of capital stock of the Company generally on a pro rata basis), directly or indirectly,
by purchase, tender or exchange offer, through the acquisition of control of another person, by joining or maintaining a “group” within the
meaning of Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (the “Exchange Act’), through swap or hedging
transactions or otherwise, beneficial ownership of any capital stock of the Company or any voting rights decoupled from the underlying
voting securities that would result in the ADAR1 Parties and their Affiliates owning, controlling or otherwise having any beneficial or other
ownership interest of, in the aggregate, more than 4.9% of the outstanding shares of Common Stock outstanding at such time;

(b) other than in accordance with the recommendations of the Company’s Board of Directors (the “Board of
Directors™), (1) make, submit, initiate, encourage or participate in (or provide notice of, or publicly disclose, an intention to do any of the
foregoing) any proposal with respect to, or (ii) engage, directly or indirectly, in any “solicitation” (as defined in Rule 14a-1 of Regulation
14A) of proxies, consents or consent revocations or otherwise become a “participant in a solicitation” (as such term is defined in Instruction 3
of Schedule 14A of Regulation 14A under the Exchange Act) with respect to: (A) any change in the composition, number or term of directors
serving on the Board of Directors, the filling of any vacancies on the Board of Directors, the nomination or recommendation for nomination
of a person for election at any Stockholder Meeting (as defined in Section 5.14) at which the Company’s directors are to be elected, or any
election contest or removal contest with respect to the Company’s directors, (B) any change in the capitalization, dividend policy, or share
repurchase programs or practices of the Company, (C) any other change in the Company’s management, governance, business, operations,
strategy, corporate structure, affairs or policies, (D) causing a class of securities of the Company to be delisted from, or to cease to be
authorized to be quoted on, any securities exchange, (E) causing a class of equity securities of the Company to become eligible for
termination of registration pursuant to Section 12(g)(4) of the Exchange Act, (F) any stockholder proposal pursuant to Rule 14a-8
promulgated by the SEC under the Exchange Act or bringing any other business at or before any Stockholder Meeting, or (G) any “withhold”
or similar campaign with respect to any proposal for consideration or business brought at or before any Stockholder Meeting;

(o) recommend, request, induce, encourage or influence any other person with respect to (i) pursuing any change in, or
attempting to influence, the Company’s management, governance, business, operations, strategy, corporate structure, affairs or policies, or (ii)
the giving or withholding of any proxy, consent or other authority to vote, or in conducting any type of referendum with respect to the
Company, whether binding or non-binding (other than such encouragement, advice or influence that is consistent with the Board of
Directors’ recommendation in connection with such matter), provided that nothing shall limit the giving by the ADARI1 Parties or their
Affiliates of a proxy or consent in respect of any matter so long as the voting of the shares of capital stock of the Company owned thereby are
voted in accordance with the terms of this Agreement where applicable;

(d) call, or request the calling of, a special meeting of the Company’s stockholders, or any other Stockholder Meeting (or
the setting of a record date therefor), including any “town hall” meeting;

(e) make a request for or demand an inspection of a list of the Company’s stockholders or any books and records of the
Company or any of its subsidiaries under Section 220 of the Delaware General Corporation Law or other statutory or regulatory provisions
providing for stockholder access to books and records;



® institute, solicit, assist or join any litigation, arbitration or other proceeding against or involving the Company or any
of its subsidiaries or any of their respective current or former directors or officers (including derivative actions), other than to (x) enforce the
provisions of this Agreement or the Confidentiality Agreement (as defined in Section 4.5(e) or (y) any counterclaims with respect to any
proceeding initiated by or on behalf of the Company in violation of this Agreement (and the Company agrees that this Section 4.2(f)
(including the exceptions thereto) shall apply mutatis mutandis during the Standstill Period to the Company and its directors, officers,
employees, agents (in each case, acting in such capacity) and Affiliates with respect to the ADARI1 Parties);

(2) form, join in, maintain or in any other way participate in a “partnership, limited partnership, syndicate or other
‘group’” within the meaning of Section 13(d)(3) of the Exchange Act with respect to the capital stock of the Company (other than a “group”
that consists solely of all or some of the persons parties to this Agreement or Affiliates thereof);

(h) deposit any shares of capital stock of the Company in a voting trust or similar arrangement or subject any shares of
capital stock of the Company to any voting agreement or pooling arrangement, other than any such voting trust, arrangement or agreement
solely among the ADAR1 Parties or their respective Affiliates and otherwise in accordance with this Agreement;

(1) acquire or agree to acquire, offer, seek or propose to acquire, or cause to be acquired or in any way assist or facilitate
any other person to acquire or agree to acquire, offer, seek or propose to acquire, ownership (including beneficial ownership) of any of the
assets or businesses of the Company or any of its subsidiaries or any rights or options to acquire any such assets or business from any person;

) other than at the express written request of the Board of Directors, propose, or make any statement with respect to,
or solicit, negotiate with, or provide any information to any person with respect to a merger, consolidation, acquisition of control, tender or
exchange offer, purchase, sale, license or other transfer of assets or securities, any other business combination, dissolution, liquidation,
reorganization, spin-off or spin-out, share repurchase or similar transaction involving the Company, its subsidiaries or its business;

(k) sell, assign, or otherwise transfer or dispose of its shares of capital stock of the Company, or any rights decoupled
from such shares, beneficially owned by them other than in open market sale transactions and block trade brokered sale transactions where
the identity of the purchaser is not known and in underwritten widely dispersed public offerings, to any person that, to the ADARI1 Parties’
knowledge (after due inquiry in connection with a private, non-open market transaction, it being understood that such knowledge shall be
deemed to exist with respect to any publicly available information, including information in documents filed with the SEC), (i) would result
in such person, together with its Affiliates and Associates, owning, controlling or otherwise having any beneficial or other ownership interest
in the aggregate of more than 4.9% of the Company’s outstanding capital stock at such time or would increase the beneficial ownership
interest of any person who, together with its Affiliates and Associates, has a beneficial or other ownership interest in the aggregate of more
than 4.9% of the Company’s outstanding capital stock at such time, (ii) is listed on SharkWatch50 or has otherwise directly or indirectly run
or publicly disclosed an intention to run a proxy contest or publicly submitted stockholder nominations or proposals with respect to another
publicly-traded company within the last five years or (iii) is as of the Effective Date a Schedule 13D filer with respect to the Company;

Q) disclose publicly, or privately in a manner that could reasonably be expected to become public, any intention, plan or
arrangement inconsistent with the foregoing or publicly request or advance any proposal to amend, modify or waive any provision of this
Agreement;



(m) engage in any short sale or any purchase, sale or grant of any option, warrant, convertible security, stock
appreciation right or other similar right (including any put or call option or “swap” transaction) with respect to any security (other than in
connection with a broad-based market basket or index) that relates to or derives any part of its value from any decline in the market price or
value of any securities of the Company, that, in each case, would result in the Seller Affiliates having, in the aggregate, a total short position
that exceeds 2.0% of the shares of Common Stock outstanding at such time;

(n) publicly take any action challenging the validity or enforceability of any provision of this Agreement; or

(0) participate in any negotiations, discussions, agreements, arrangements or understanding with any person concerning
any of the foregoing (other than this Agreement) or encourage or solicit any person to undertake any of the foregoing activities or otherwise
take or cause any action inconsistent with any of the foregoing.

Notwithstanding the foregoing, nothing in this Agreement shall prohibit or restrict the ADARI Parties from (x) communicating
confidentially with the Chair of the Board of Directors or the Chief Executive Officer of the Company (or any other individuals in the
Company authorized by such individuals) regarding any matter, so long as such communications are not intended to, and could not
reasonably be expected to, require any public disclosure of such communications, (y) communicating confidentially with the ADARI1
Parties’ Affiliates and the managing members, principals, partners (other than a partner who is solely a limited partner), directors, officers,
general partners, employees and attorneys of such party and of its Affiliates, or (z) tendering shares, receiving payment for shares or
otherwise participating in any transaction that is consummated following the Closing involving a third party approved by the Board of
Directors on the same basis as other stockholders of the Company.

43 Voting Commitment. During the Standstill Period, to the extent any ADAR1 Party beneficially own shares of capital stock
of the Company, each ADARI1 Party shall, and shall cause its Affiliates to, appear in person or by proxy at each Stockholder Meeting and to
vote all shares of voting stock of the Company beneficially owned by it and over which it has voting power (i) in favor of the election of each
nominee of the Board of Directors to serve as directors on the Board of Directors, (ii) against stockholder nominations for directors that are
not approved and recommended by the Board of Directors for election at any such meeting, (iii) against any proposals or resolutions to
remove any member of the Board of Directors, and (iv) in accordance with the Board of Directors’ recommendations on all other proposals
or business that may be the subject of stockholder action at the applicable Stockholder Meeting; provided that (1) in the event Institutional
Shareholder Services Inc. (“ISS”) and Glass Lewis & Co., LLC (“Glass Lewis”) make a recommendation that differs from the
recommendation of the Board of Directors with respect to any proposal submitted to the stockholders at any Stockholder Meeting (other than
the election or removal of directors or changes to the size of the Board of Directors), the ADARI Parties shall be permitted to vote the shares
of capital stock beneficially owned by them at such Stockholder Meeting in accordance with such ISS and Glass Lewis recommendation for
such proposal, and (2) the ADARI Parties shall be permitted to vote in their sole discretion with respect to any Extraordinary Transaction (as
defined in Section 5.14) that is submitted to a vote of the Company’s stockholders. The ADAR1 Parties shall take commercially reasonably
actions necessary to call back any loaned-out shares of Common Stock beneficially owned by such ADAR1 Party on the record date for each
Stockholder Meeting.



4.4 Mutual Non-Disparagement.

(a) During the Standstill Period, without the prior written consent of the Company (in the case of any ADAR1 Party) or
any ADARI Party (in the case of the Company), none of the Company or any of the ADARI1 Parties shall, nor shall it permit any of its
Representatives (as defined in Section 5.14)

to, make any public statement (or private statement that would reasonably be expected to enter the public domain, it being understood, for the
avoidance of doubt, that statements made privately in the ordinary course of business that are not made with the purpose or intent of
circumventing or otherwise violating the non-disparagement restrictions of this Section 4.4 shall not be considered to be “reasonably
expected to enter the public domain”), file or furnish any document to the SEC, or speak to any analyst, investor or member of the press in a
manner that undermines, criticizes, disparages or otherwise reflects detrimentally on the Company (in the case of any ADARI Party) or any
ADARI Party (in the case of the Company), its subsidiaries, its business, or its current or former directors, officers, or employees (in their
capacities as such). A statement or announcement shall only be deemed to be made by the Company if made by a member of the Board of
Directors or executive leadership team, other designated representative of the Company or social media account of the Company, in each case
authorized to make such statement or announcement on behalf of the Company.

(b) The restrictions in this Section 4.4 and the third sentence of Section 4.5(a) shall not (i) apply to (A) any compelled
testimony or production of information, whether by legal process, subpoena, or as part of a response to a request for information from any
governmental or regulatory authority with jurisdiction over the Party from whom information is sought, in each case to the extent so required,
(B) any disclosure that such Party reasonably believes, after consultation with counsel, to be legally required by applicable law, rules or
regulations, in each case, to the extent so required, (C) any private communications between the Parties hereto or (D) any private
communications between any ADAR1 Party and any of its limited partners or bona fide prospective limited partners in the ordinary course of
their business, so long as such limited partners or bona fide prospective limited partners are subject to confidentiality obligations at least as
restrictive as those set forth in the Confidentiality Agreement (as defined in Section 4.5(e)), or (ii) prohibit any Party from reporting what it
reasonably believes, after consultation with counsel, to be violations of federal law or regulation to any governmental authority pursuant to
Section 21F of the Exchange Act or Rule 21F promulgated thereunder; provided that, other than to the extent prohibited by applicable law,
the disclosing Party shall give the Company (in the case of any ADARI Party being the disclosing Party) or any ADAR1 Party (in the case of
the Company being the disclosing Party) reasonable advance notice before making any disclosure in reliance on the foregoing clause (i) of
this sentence. The provisions of this Section 4.4 shall not apply to the Company’s response to any breach of this Section 4.4 by an ADARI
Party or an ADARI Party’s response to any breach of this Section 4.4 by the Company.

4.5 Public Announcements.

(a) On the Effective Date, the Company shall issue a press release substantially in the form set forth on Exhibit A (the
“Press Release”). The ADAR1 Parties acknowledge and agree that prior to execution of this Agreement, they have reviewed a form of the
Press Release redacted for certain matters not in respect of the transactions to be consummated hereunder and agree to the description of this
Agreement and the transactions contemplated hereby as set forth on Exhibit A. Prior to the issuance of the Press Release, neither the
Company nor any of the ADARI Parties shall issue any press release or public announcement regarding this Agreement or take any action
relating to the subject matter of this Agreement that would require public disclosure without the prior written consent of ADAR1 Capital
Management, in the case of the Company, or the Company, in the case of any of the ADARI Parties. During the Standstill Period, none of the
Parties shall make any public statement concerning this Agreement or the subject matter of this Agreement that is inconsistent with the Press
Release, the Form 8-K or the Schedule 13D Amendment in a manner adverse to the other Party without the prior written consent of the
Company, in the case of any of the ADAR1 Parties, or ADAR1 Capital Management, in the case of the Company.
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(b) No later than 9:00 a.m., New York City time, on October 15, 2025 (the “Disclosure Time”), the Company shall issue
one or more press releases (which may be the Press Release) and/or file with the SEC one or more Current Reports on Form 8-K (including
all exhibits thereto, the “Form 8-K’, together with any such press releases, the “Disclosure Document”) disclosing (i) all material
information of this Agreement and (ii) all material non-public information disclosed to the ADARI Parties by the Company or its
representatives prior to the issuance or filing of the Disclosure Document. Upon the issuance or filing of the Disclosure Document, the
ADARTI Parties will not be in possession of any material non-public information concerning the Company that may have been previously
disclosed to the ADARI Parties by the Company or its representatives. Upon the earlier of the (i) the Disclosure Time and (ii) the issuance or
filing, as applicable, of the Disclosure Document satisfying clauses (i) or (ii) of the foregoing sentence, the ADARI Parties shall no longer be
subject to any confidentiality, use or similar obligations under any current or former agreement (including the Confidentiality Agreement),
whether written or oral, with the Company or any of its officers, directors, affiliates, employees or agents. The Company understands and
confirms that the ADAR1 Parties will rely on the foregoing representations in effecting securities transactions. After the issuance or filing of
the Disclosure Document, the Company shall not provide the ADARI Parties with any material non-public information concerning the
Company without the ADAR1 Parties’ prior written consent.

(© Within two (2) Business Days of the Effective Date, ADAR1 Capital Management shall file with the SEC an
amendment to its Schedule 13D setting forth a brief description of the terms of this Agreement and appending this Agreement as an exhibit
thereto (the “Schedule 13D Amendment”).

(d) Each Party shall provide the other Party and its Representatives with a reasonable opportunity to review and
comment on the Schedule 13D Amendment or Form 8-K, as applicable, prior to it being filed with the SEC and consider in good faith any
comments of the other Party and its Representatives.

(e) Reference is made to the confidentiality agreement, dated as of August 27, 2025, between the Company and ADAR1
Capital Management (as amended prior to the Effective Date, the “Confidentiality Agreement”). From and after the Effective Date, the
Confidentiality Agreement shall automatically terminate; provided that the foregoing shall not relieve any party thereto from any liability for
breach by such party arising prior to such termination.

4.6 Affiliates and Associates. Each ADARI Party agrees to cause its, his or her, as applicable, respective Affiliates and
Associates to comply with the terms of this Agreement, and the ADARI Parties shall be jointly and severally responsible for any breaches of
this Agreement by the ADAR1 Parties’ Affiliates and Associates. A breach of this Agreement by an Affiliate or Associate of an ADARI1
Party, if such Affiliate or Associate is not a party to this Agreement, shall be deemed to occur if such Affiliate or Associate engages in
conduct that would constitute a breach of this Agreement if such Affiliate or Associate was a party to this Agreement as an ADARI1 Party.

SECTION 5
MISCELLANEOUS
5.1 Survival. All representations, warranties and covenants hereunder shall survive the Closing.
5.2 Adjustments. Wherever a particular number is specified herein, including, without limitation, number of shares or price per

share, such number shall be adjusted to reflect any stock dividends, stock-splits, reverse stock-splits, combinations or other reclassifications
of stock or any similar transactions and appropriate adjustments shall be made with respect to the relevant provisions of this Agreement so as
to fairly and equitably preserve, as far as practicable, the original rights and obligations of the Parties under this Agreement.
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53 Successors and Assigns; No Third-Party Beneficiaries. Except as otherwise expressly provided herein, the provisions
hereof shall inure to the benefit of, and be binding upon, the successors and permitted assigns of the Parties hereto; provided, however, that
no Party may assign (directly or indirectly, including by operation of law) this Agreement without the prior written consent of the other
Parties, it being understood that the consummation of a change of control transaction involving the Company shall not constitute an
assignment for this purpose or otherwise be restricted under this Agreement. Any purported assignment without the prior written consent of
the other Parties shall be null and void. No provision of this Agreement is intended to confer any rights, benefits, remedies, obligations or
liabilities hereunder upon any person other than the Parties to this Agreement and their respective successors and permitted assigns.

5.4 Entire Agreement. This Agreement (together with Confidentiality Agreement) contains all the terms agreed upon among
the Parties with respect to the subject matter hereof and supersedes all prior agreements, arrangements and communications, whether oral or
written, with respect to such subject matter.

55 Termination. This Agreement shall terminate at the end of the Standstill Period, except with respect to the provisions of
Section 5, which shall survive such termination. Upon termination of this Agreement pursuant to this Section 5.5, none of the Parties hereto
shall have any liability hereunder except for breaches of such Party’s representations, warranties or covenants occurring prior to the date of
such termination.

5.6 Notices. Any notices, consents, determinations, waivers or other communications required or permitted to be given under the
terms of this Agreement must be in writing and will be deemed to have been delivered: (i) upon receipt, when delivered personally, (ii) upon
receipt, when sent by email (unless a “bounceback” message or other similar automatic notice of non-delivery is promptly delivered to the
sending Party), or (iii) one (1) Business Day after deposit with a nationally recognized overnight delivery service, in each case properly
addressed to the Party to receive the same. For purposes of this Agreement, any notices, consents, determinations, waivers or other
communications required or permitted to be given by or to any ADARI1 Party shall be deemed given if given by or to ADARI1 Capital
Management. The addresses and email addresses for such communications shall be (or at such other address or email address for a Party as
shall be specified by like notice):

If to an ADARI Party:

ADARI Capital Management, LLC
3503 Wild Cherry Drive, Building 9
Austin, Texas, 78738

Attention: Daniel Schneeberger
Email: daniel@adarone.com

with a copy to (which shall not constitute notice):

McDermott Will & Schulte LLP

919 Third Avenue

New York, NY 10022

Attention: Ele Klein, Brandon Gold, Daniel Goldstein

Email: eleazer.klein@srz.com, brandon.gold@srz.com, daniel.goldstein@srz.com

If to the Company:

Keros Therapeutics, Inc.

1050 Waltham Street, Suite 302
Lexington, MA 02421
Attention: General Counsel
Email: echo@kerostx.com

with a copy to (which shall not constitute notice):

Cooley LLP

55 Hudson Yards

New York, NY 10001

Attention: Bill Roegge, Kevin Cooper

Email: broegge@cooley.com, kcooper@cooley.com
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5.7 Severability. If any provision of this Agreement shall be judicially determined to be invalid, illegal or unenforceable, the
validity, legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

5.8 Governing Law; Jurisdiction. This Agreement, and any disputes arising out of or related to this Agreement (whether for
breach of contract, tortious conduct or otherwise), shall be governed by, and construed in accordance with, the laws of the State of Delaware,
without giving effect to its conflict of laws principles. The Parties agree that jurisdiction and venue for any action or other legal proceeding
arising out of or related to this Agreement shall exclusively lie in the Court of Chancery of the State of Delaware or, if such Court does not
have subject matter jurisdiction, the Superior Court of the State of Delaware or, if jurisdiction is vested exclusively in the Federal courts of
the United States, the Federal courts of the United States sitting in the State of Delaware, and any appellate court from any such state or
Federal court. Each Party irrevocably waives any objection it may now or hereafter have to the laying of venue of any such legal proceeding,
and irrevocably submits to personal jurisdiction in any such court in any such legal proceeding and hereby further irrevocably and
unconditionally waives and agrees not to plead or claim in any court that any such legal proceeding brought in any such court has been
brought in any inconvenient forum. Each Party consents to accept service of process in any such legal proceeding by service of a copy
thereof upon either its registered agent in the State of Delaware or the Secretary of State of the State of Delaware, with a copy delivered to it
by certified or registered mail, postage prepaid, return receipt requested, addressed to it at the address set forth in Section 5.6. Nothing
contained herein shall be deemed to affect the right of any Party to serve process in any manner permitted by law. EACH PARTY HEREBY
IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR
RELATED TO THIS AGREEMENT.

5.9 Amendment; Waiver. This Agreement may be modified, amended or otherwise changed only in a writing signed by all of
the Parties. The rights of any Party under this Agreement may be waived only in a writing signed by each of the Parties waving such right.
No failure or delay by either Party in exercising any right or remedy under this Agreement shall operate as a waiver of such right or remedy,
nor shall any single or partial waiver of any such right or remedy preclude any other or further exercise of any such right or remedy or the
exercise of any other right or remedy.

5.10 Specific Performance. The Parties hereto agree that irreparable damage would occur in the event any provision of this
Agreement was not performed in accordance with the terms hereof and that the Parties shall be entitled to an injunction or injunctions to
prevent or cure breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in addition to any other
remedy to which they are entitled at law or in equity, and any Party sued for breach of this Agreement expressly waives any defense that a
remedy in damages would be adequate and any requirement that the other Party post any bond in connection with any such action.

5.11 Payment of Fees and Expenses. Each Party shall be responsible for paying its own fees, costs and expenses in connection
with this Agreement and the transactions herein contemplated; provided that the Company shall reimburse the ADARI Parties for their
reasonable and documented out-of-pocket expenses actually incurred by the ADARI Parties through the Effective Date in connection with
their engagement with the Company, up to such aggregate amount as mutually agreed in writing between the Company and ADAR1 Capital
Management, within two (2) Business Days of the date that the Company receives such documentation from the ADAR1 Parties.

10



5.12  Interpretation and Construction of Agreement. Each of the Parties acknowledges that it has been represented by counsel
of its choice throughout all negotiations that have preceded the execution of this Agreement, and that it has executed the same with the advice
of said counsel. Each Party and its counsel cooperated and participated in the drafting and preparation of this Agreement and the documents
referred to herein, and any and all drafts relating thereto exchanged among the Parties shall be deemed the work product of all of the Parties
and may not be construed against any Party by reason of its drafting or preparation. Accordingly, any rule of law or any legal decision that
would require interpretation of any ambiguities in this Agreement against any Party that drafted or prepared it is of no application and is
expressly waived by each of the Parties, and any controversy over interpretations of this Agreement shall be decided without regard to events
of drafting or preparation. Whenever the words “including,” “include” or “includes” are used in this Agreement, they shall be deemed to be
followed by the words “without limitation.” The words “hereof,” “herein” and “hereunder” and words of similar import when used in this
Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement. The word “will” shall be construed
to have the same meaning as the word “shall.” The words “dates hereof” will refer to the Effective Date. The word “or” is not exclusive. The
definitions contained in this Agreement are applicable to the singular as well as the plural forms of such terms. Any agreement, instrument,
law, rule or statute defined or referred to herein means, unless otherwise indicated, such agreement, instrument, law, rule or statute as from
time to time amended, modified or supplemented. The titles of the Sections of this Agreement are for convenience of reference only and in
no way define, limit, extend, or describe the scope of this Agreement or the intent of any of its provisions.

5.13  Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be an original, but all of
which together shall constitute one instrument. Delivery of this Agreement by one Party to the others may be made by facsimile, electronic
mail or other transmission method, and the Parties hereto agree that any counterpart so delivered shall be deemed to have been duly and
validly delivered and be valid and effective for all purposes.

5.14 Certain Definitions.

(a) the terms “Affiliate” and “Associate” have the respective meanings set forth in Rule 12b-2 promulgated by the SEC
under the Exchange Act and shall include persons who become Affiliates or Associates of any person subsequent to the Effective Date.
(b)  the terms “beneficial owner,” “beneficially owns” and “beneficial ownership” have the same meanings as set forth in
Rule 13d-3 promulgated by the SEC under the Exchange Act;

(© the term “Business Day” means a day other than a Saturday, Sunday or other day on which commercial banks in New
York, New York or Boston, Massachusetts are authorized or required by law to close;

(d) the term “Extraordinary Transaction” means any tender offer, exchange offer, merger, consolidation, acquisition,
business combination, sale, recapitalization, restructuring, distribution, spin-off or other similar transaction or series of transactions with a
third party that would result in the stockholders of the Company immediately prior to the transaction not controlling a majority of the voting
power of the surviving entity controlling the Company immediately following the transaction, or the sale of all or substantially all of the
Company’s assets;
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(e) the term “Governmental Authority” means any multi-national, federal, state, local, municipal or other government
authority of any nature (including any governmental division, subdivision, department, agency, bureau, branch, office, commission, council,
court or other tribunal, as well as any securities exchange or securities exchange authority, including Nasdaq).

® the terms “person” or “persons” means any individual, corporation (including not-for-profit), general or limited
partnership, limited liability company, joint venture, estate, trust, association, organization or other entity of any kind or nature;

€] the term “Representatives” means (i) a person’s Affiliates and Associates, and (ii) its and their respective directors,
officers, employees, partners, members, managers, consultants, legal, financial or other advisors, agents and other representatives acting in a
capacity on behalf of, or at the direction of, such person or its Affiliates or Associates;

(h) the term “Short Interests” means any agreement, arrangement, understanding or relationship, including any
repurchase or similar so-called “stock borrowing” agreement or arrangement, engaged in, directly or indirectly, by such person, the purpose
or effect of which is to mitigate loss to, reduce the economic risk (of ownership or otherwise) of shares of any class or series of the
Company’s equity securities by, manage the risk of share price changes for, or increase or decrease the voting power of, such person with
respect to the shares of any class or series of the Company’s equity securities, or that provides, directly or indirectly, the opportunity to profit
from any decrease in the price or value of the shares of any class or series of the Company’s equity securities;

(1) the term “Stockholder Meeting” means each annual or special meeting of stockholders of the Company, or any action
by written consent of the Company’s stockholders in lieu thereof, and any adjournment, postponement, rescheduling or continuation thereof;
and

)] the term “Synthetic Equity Interests” means any derivative, swap or other transaction or series of transactions
engaged in, directly or indirectly, by such person, the purpose or effect of which is to give such person economic risk similar to ownership of
equity securities of any class or series of the Company, including due to the fact that the value of such derivative, swap or other transactions
are determined by reference to the price, value or volatility of any shares of any class or series of the Company’s equity securities, or which
derivative, swap or other transactions provide the opportunity to profit from any increase in the price or value of shares of any class or series
of the Company’s equity securities, without regard to whether (i) the derivative, swap or other transactions convey any voting rights in such
equity securities to such person, (ii) the derivative, swap or other transactions are required to be, or are capable of being, settled through
delivery of such equity securities, or (iii) such person may have entered into other transactions that hedge or mitigate the economic effect of
such derivative, swap or other transactions.

[SiGNATURES FoLLOW ON NEXT PAGES]
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IN WiTnEss WHEREOF, the Parties have caused this Agreement to be duly executed and delivered by their proper and duly
authorized officers as of the Effective Date.

KEROS THERAPEUTICS, INC.

By:
Name: Jasbir Seehra
Title: President and Chief Executive Officer

[Signature Page to Stock Purchase Agreement]
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ADAR1 CAPITAL MANAGEMENT, LLC

By:
Name: Daniel Schneeberger
Title: Manager

ADARI1 PARTNERS, LP

By:
Name: Daniel Schneeberger
Title: Authorized Signatory

ADAR1 SPV L LP

By:
Name: Daniel Schneeberger
Title: Authorized Signatory

SPEARHEAD INSURANCE SOLUTIONS IDF, LLC

By:
Name: Ken Foley
Title: Authorized Signatory

[Signature Page to Stock Purchase Agreement]
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Name of Seller Affiliate

ScHEDULE 1

Number of Shares of
Common Stock
Owned

Number of Shares of
Common Stock Sold

ADARI1 Partners, LP

ADARI1 SPV I, LP

Spearhead Insurance Solutions
IDF, LLC

4,391,237

254,669

743,358

4,391,237

254,669

743,358



