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Amendment No. 2 to Schedule TO

This Amendment No. 2 (this “Amendment”) amends and supplements the Tender Offer Statement on Schedule TO initially filed with the U.S. Securities
and Exchange Commission (the “SEC”) on January 16, 2024 (together with any amendments and supplements thereto, the “Schedule TO”) by Arcutis
Biotherapeutics, Inc., a Delaware corporation (“Arcutis” or the “Company”), relating to the offer by the Company to certain employee and consultants to
exchange certain outstanding eligible stock options to purchase up to an aggregate of 5,108,908 shares of the Company’s common stock, par value $0.0001
per share, for a lesser number of new restricted stock units, calculated in accordance with specified exchange ratios.

This Amendment is being filed in accordance with Rule 13e-4(c)(4) under the Securities Exchange Act of 1934, as amended. This Amendment is made to
amend and supplement the Schedule TO to reflect the final results of the Offer to Exchange. Only those items that are amended are reported in this
Amendment. Except as specifically set forth herein, the information set forth in the Schedule TO remains unchanged and this Amendment does not modify
any of the information previously reported in the Schedule TO. You should read this Amendment together with the Schedule TO and its exhibits. All
capitalized terms used herein have the same meanings as given in the Schedule TO.

Item 4. Terms of the Transaction.
(a) Material Terms.
Item 4 of the Schedule TO is hereby amended to include the following information:

“The Option Exchange expired on February 12, 2024 at 8:59 p.m. Pacific Time. A total of 208 employees and consultants elected to participate in the
Option Exchange. Pursuant to the terms and conditions of the Option Exchange, Arcutis accepted for exchange Eligible Options to purchase an aggregate
0f 5,063,689 shares of Common Stock, representing approximately 98% of the total shares of Common Stock underlying the Eligible Options. All
surrendered options were cancelled in connection with the expiration of the Option Exchange, and on or about the Offer Expiration Date, Arcutis granted a
total of 2,131,874 Replacement RSU Awards under the 2020 Plan. The vesting terms of the Replacement RSU Awards are described in detail in the Offer
to Exchange.”



SIGNATURE

After due 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.

Dated: February 15, 2024 Arcutis Biotherapeutics, Inc.
By: /s/ Mas Matsuda

Name: Mas Matsuda
Title: General Counsel and Corporate Secretary
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