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This Schedule 14D-9 filing relates solely to preliminary communications made before the commencement of a planned tender offer (the “Offer”) by
Thailand Merger Sub, Inc., a Delaware corporation (“Purchaser”) and wholly owned subsidiary of Merck Sharp & Dohme LLC, a New Jersey limited
liability company (“Parent’ or “Merck”), to acquire all of the issued and outstanding shares of common stock, par value $0.0001 per share, of Terns
Pharmaceuticals, Inc., a Delaware corporation (the “Company” or “Terns”), to be commenced pursuant to the Agreement and Plan of Merger, dated as
of March 24, 2026, by and among Parent, Purchaser and the Company (the “Merger Agreement”’). Upon the consummation of the Offer, Purchaser will
merge with and into the Company (the “Merger” and, together with the Offer and the other transactions contemplated by the Merger Agreement, the
“Transactions”) pursuant to Section 251(h) of the Delaware General Corporation Law, with the Company as the surviving corporation.

This Schedule 14D-9 filing consists of the following documents relating to the proposed Offer and Merger:

. Exhibit 99.1: Social Media posts of the Company and the Company’s Chief Executive Officer, Amy Burroughs, dated March 25, 2026.

Additional Information and Where to Find It

The Offer described in this document has not yet commenced. This document is for informational purposes only and is neither an offer to purchase nor a
solicitation of an offer to sell any shares of the common stock of Terns or any other securities, nor is it a substitute for the tender offer materials
described herein. At the time the planned tender offer is commenced, a tender offer statement on Schedule TO, including an offer to purchase, a letter of
transmittal and related documents, will be filed by Merck and the Purchaser with the Securities and Exchange Commission (the “SEC”), and a
solicitation/recommendation statement on Schedule 14D-9 will be filed by Terns with the SEC.

INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE TENDER OFFER MATERIALS (INCLUDING AN OFFER TO
PURCHASE, A RELATED LETTER OF TRANSMITTAL AND OTHER TENDER OFFER DOCUMENTS) AND THE
SOLICITATION/RECOMMENDATION STATEMENT ON SCHEDULE 14D-9 REGARDING THE OFFER, AS THEY MAY BE AMENDED
FROM TIME TO TIME, WHEN THEY BECOME AVAILABLE CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION THAT INVESTORS AND SECURITY HOLDERS SHOULD CONSIDER BEFORE MAKING ANY DECISION
REGARDING TENDERING THEIR SECURITIES, INCLUDING THE TERMS AND CONDITIONS OF THE OFFER.

Investors and security holders may obtain a free copy of the Offer to Purchase, the related Letter of Transmittal, and the Solicitation/Recommendation
Statement (when available) and other documents filed with the SEC at the website maintained by the SEC at www.sec.gov or by directing such requests
to the Information Agent for the tender offer, which will be named in the tender offer statement. In addition, Merck and Terns file annual, quarterly and
current reports and other information with the SEC, which are available to the public from commercial document-retrieval services and at the SEC’s
website at www.sec.gov. Copies of the documents filed with the SEC by Merck may be obtained at no charge on Merck’s internet website at
www.merck.com or by contacting Merck at 126 East Lincoln Avenue P.O. Box 2000, Rahway, NJ 07065 USA, or by phone at (908) 740-4000. Copies
of the documents filed with the SEC by Terns may be obtained at no charge from Terns’ internet website at www.ternspharma.com or by contacting
Terns at 1065 East Hillsdale Blvd., Suite 100, Foster City, CA 94404 or (650)-525-5535.

Forward-Looking Statements

This Schedule 14D-9 filing contains forward-looking statements about the Company within the meaning of the federal securities laws, including
regarding the potential sale of the Company. All statements other than statements of historical facts contained in this filing are forward-looking
statements. 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,” “target,” “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.
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The Company has based these forward-looking statements largely on its current expectations, estimates, forecasts and projections about future events
and financial trends that it believes may affect its financial condition, results of operations, business strategy and financial needs. In light of the
significant uncertainties in these forward-looking statements, you should not rely upon forward-looking statements as predictions of future events. These
statements are subject to risks and uncertainties that could cause the actual results and the implementation of the Company’s plans to vary materially,
including (a) risks related to the timing of the Offer, the Merger and the other Transactions or that the Offer, the Merger and the other Transactions may
not be completed at all, (b) whether sufficient stockholders of Terns will tender their Shares in the Offer, (c) the risk that competing offers or acquisition
proposals will be made, (d) the possibility that various conditions to the consummation of the Offer or the Merger may not be satisfied or waived,
including that a governmental entity may prohibit, delay or refuse to grant approval for the consummation of the Transactions, (¢) risks associated with
acquisitions, such as the risk that the effects of disruption from the Transactions on Terns’ business and the fact that the announcement and pendency of
the Transactions may make it more difficult to establish or maintain relationships with employees and business partners, (f) risks related to diverting
management’s attention from Terns’ ongoing business operations, (g) the risk that stockholder litigation in connection with the Transactions may result
in significant costs of defense, indemnification and liability and (h) other risks and uncertainties pertaining to Terns’ business, including the risks and
uncertainties detailed in Terns’, Parent’s and Purchaser’s filings with the SEC, including but not limited to the Tender Offer
Solicitation/Recommendation Statement to be filed with the SEC in connection with the Offer and the Company’s Annual Report on Form 10-K for the
year ended December 31, 2024, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K.

Except as required by law, Terns undertakes no obligation to update publicly any forward-looking statements for any reason.



Social Media Posts of Terns Pharmaceuticals, Inc.

Terns Pharmaceuticals, Inc. post on LinkedIn

Exhibit 99.1

Today we announced that we’ve entered into a definitive agreement for Terns Pharmaceuticals to be acquired by Merck. This milestone reflects
our team’s deep commitment to innovation in oncology and developing high impact medicines, and together we will continue our work towards
making a difference for people living with CML.

Terns’ lead program, TERN-701, has a potentially best-in-disease profile that could meaningfully improve upon the efficacy, safety and
convenience of existing treatments for chronic myeloid leukemia. Thank you to our team members, the investigators, patients, and community
advocates whose dedication and support make the development of TERN-701 possible.

Read the full press release here: https://Inkd.in/evjxwGPD
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Terns Pharmaceuticals, Inc. post on X

Today we announced that we’ve entered into a definitive agreement for Terns Pharmaceuticals to be acquired by Merck. This milestone reflects
our team’s deep commitment to innovation in oncology and developing high impact medicines. Learn more:
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I am proud to share the news today that Terns Pharmaceuticals has entered into a definitive agreement to be acquired by Merck.

At Terns, our goal has always been clear — to deliver meaningful therapies for patients with serious unmet needs and to make a lasting impact on
human health.

Our mission has also been deeply personal to me. As someone with several friends living with CML and a close family member who passed away from
the disease, I understand firsthand the significant burden of CML on people’s lives and the urgent need for better treatment options, particularly for those
who must cycle through lifelong treatments due to resistance or tolerance. I am deeply grateful for the patients, site investigators, and our advocacy
partners whose resilience, trust and collaboration have inspired our mission at Terns each and every day.

As we look toward our next chapter, I also want to thank our incredible team, whose dedication, curiosity, and unwavering commitment has made our
work possible. This milestone strengthens our collective ability to serve patients and builds on the work that brought us here. We are excited for what
lies ahead and the impact we can make together.




Additional Information and Where to Find It

The tender offer pursuant to which Merck Sharp & Dohme LLC (“Parent”’) intends to acquire Terns Pharmaceuticals, Inc. (“Terns” or the “Company”)
referred to in this communication (the “Offer”) has not yet commenced. This communication is for informational purposes only and is neither an offer to
purchase nor a solicitation of an offer to sell any shares of the common stock of Terns Pharmaceuticals, Inc. (“Terns” or the “Company”) or any other
securities, nor is it a substitute for the tender offer materials described herein. At the time the planned Offer is commenced, a tender offer statement on
Schedule TO, including an offer to purchase, a letter of transmittal and related documents, will be filed by Parent and Thailand Merger Sub, Inc.
(“Purchaser”) with the Securities and Exchange Commission (the “SEC”), and a solicitation/recommendation statement on Schedule 14D-9 will be
filed by Terns with the SEC.

INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE TENDER OFFER MATERIALS (INCLUDING AN OFFER TO
PURCHASE, A RELATED LETTER OF TRANSMITTAL AND OTHER TENDER OFFER DOCUMENTS) AND THE
SOLICITATION/RECOMMENDATION STATEMENT ON SCHEDULE 14D-9 REGARDING THE OFFER, AS THEY MAY BE AMENDED
FROM TIME TO TIME, WHEN THEY BECOME AVAILABLE CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION THAT INVESTORS AND SECURITY HOLDERS SHOULD CONSIDER BEFORE MAKING ANY DECISION
REGARDING TENDERING THEIR SECURITIES. INCLUDING THE TERMS AND CONDITIONS OF THE OFFER.

Investors and security holders may obtain a free copy of the Offer to Purchase, the related Letter of Transmittal, and the Solicitation/Recommendation
Statement (when available) and other documents filed with the SEC at the website maintained by the SEC at www.sec.gov or by directing such requests
to the Information Agent for the Offer, which will be named in the tender offer statement. In addition, Merck and Terns file annual, quarterly and current
reports and other information with the SEC, which are available to the public from commercial document-retrieval services and at the SEC’s website at
www.sec.gov. Copies of the documents filed with the SEC by Merck may be obtained at no charge on Merck’s internet website at www.merck.com or
by contacting Merck at 126 East Lincoln Avenue P.O. Box 2000, Rahway, NJ 07065 USA, or by phone at (908) 740-4000. Copies of the documents
filed with the SEC by Terns may be obtained at no charge from Terns’ internet website at www.ternspharma.com or by contacting Terns at 1065 East
Hillsdale Blvd., Suite 100, Foster City, CA 94404 or (650)-525-5535.

Forward-Looking Statements

This letter contains forward-looking statements about the Company within the meaning of the federal securities laws, including regarding the potential
sale of the Company. All statements other than statements of historical facts contained in this communication are forward-looking statements. 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,”
“target,” “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. The Company has based these forward-looking statements largely on its current expectations, estimates, forecasts and
projections about future events and financial trends that it believes may affect its financial condition, results of operations, business strategy and
financial needs. In light of the significant uncertainties in these forward-looking statements, you should not rely upon forward-looking statements as
predictions of future events. These statements are subject to risks and uncertainties that could cause the actual results and the implementation of the
Company’s plans to vary materially, including (a) risks related to the timing of the Offer, the merger contemplated by the Agreement and Plan of Merger
dated as of March 24, 2026 by and among the Company, Parent and Purchaser (such agreement, the “Merger
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Agreement”, such merger, the “Merger”, and the Merger, together with the Offer and the other transactions contemplated by the Merger Agreement, the
“Transactions”) and the other Transactions or that the Offer, the Merger and the other Transactions may not be completed at all, (b) whether sufficient
stockholders of Terns will tender their shares in the Offer, (c) the risk that competing offers or acquisition proposals will be made, (d) the possibility that
various conditions to the consummation of the Offer or the Merger may not be satisfied or waived, including that a governmental entity may prohibit,
delay or refuse to grant approval for the consummation of the Transactions, (e) risks associated with acquisitions, such as the risk that the effects of
disruption from the Transactions on Terns’ business and the fact that the announcement and pendency of the Transactions may make it more difficult to
establish or maintain relationships with employees and business partners, (f) risks related to diverting management’s attention from Terns’ ongoing
business operations, (g) the risk that stockholder litigation in connection with the Transactions may result in significant costs of defense, indemnification
and liability and (h) other risks and uncertainties pertaining to Terns’ business, including the risks and uncertainties detailed in Terns’, Parent’s and
Purchaser’s filings with the SEC, including but not limited to the Tender Offer Solicitation/Recommendation Statement to be filed with the SEC in
connection with the Offer and the Company’s Annual Report on Form 10-K for the year ended December 31, 2024, Quarterly Reports on Form 10-Q
and Current Reports on Form 8-K.

Except as required by law, Terns undertakes no obligation to update publicly any forward-looking statements for any reason.



