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Item 1.01. Entry into a Material Definitive Agreement.

On April 6, 2022, Werewolf Therapeutics, Inc. (the “Company”) entered into a Collaboration and License Agreement (the “Collaboration Agreement”)
with Jazz Pharmaceuticals Ireland Limited (“Jazz”) pursuant to which the Company granted Jazz certain licenses to develop and commercialize products
containing the Company’s Interferon alpha (“IFNα”) INDUKINE™ molecule, WTX-613, as well as products containing certain isolated recombinant
polypeptides comprising IFNα that meet specified criteria (each, a “Licensed Compound,” and each such product, a “Licensed Product”).

Under the Collaboration Agreement, the Company will initially be responsible for certain pre-clinical development activities with respect to WTX-613
and other development activities specified in mutually agreed upon development plans. Jazz will generally reimburse the Company for the cost of such
activities. Jazz will be responsible for all other development and commercialization activities conducted to exploit the Licensed Products, including
submission of an investigational new drug application (“IND”) to the U.S. Food and Drug Administration.

Pursuant to the Collaboration Agreement, the Company granted Jazz worldwide, transferable, sublicensable licenses to certain patent rights and
know-how related to the Company’s background intellectual property and intellectual property developed by the Company in the course of performing
the development activities to exploit the Licensed Compounds and Licensed Products. During the term of the Collaboration Agreement, the license to
the Company’s patent rights to exploit any IFNα or variant thereof or any peptide or product containing any IFNα or variant thereof, including any
Licensed Compound or Licensed Product is exclusive (even as to the Company and its affiliates), while the license to the Company’s know-how is
non-exclusive, subject to specified exceptions.

Under the terms of the Collaboration Agreement, the Company will receive an aggregate upfront payment of $15 million within 10 days of entry into
the Collaboration Agreement. The Company will be eligible to receive up to $520.0 million in development and regulatory milestones, and up to
$740.0 million in sales-based milestones for all Licensed Products. In addition, the Company will be eligible to receive tiered mid-single digit royalties
based on Jazz’s, and any of its affiliates’ and sublicensees’, annual net sales of Licensed Products, subject to reduction in specified circumstances.

The Collaboration Agreement continues on a Licensed Product-by-Licensed Product basis until the last to expire royalty term, at which time the
Collaboration Agreement expires with respect to such Licensed Product. The Collaboration Agreement contains customary provisions for termination by
either party, including in the event of material breach of the Agreement, subject to cure, and by Jazz for convenience, and customary provisions
regarding the effects of termination.

The foregoing description of the terms of the Collaboration Agreement is qualified in its entirety by reference to the full text of the Collaboration
Agreement, a copy of which the Registrant intends to file with the Securities and Exchange Commission as an exhibit to the Registrant’s Quarterly
Report for the quarter ended March 31, 2022.
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